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NOT FOR DISTRIBUTION TO ANY PERSON OR ADDRESS IN THE UNITED STATES

1 September 2025

Notice under section 708A(12C)(e) Corporations Act 2001 (Cth)

Flight Centre Travel Group Limited (ACN 003 377 188) (“FLT”") (ASX Code: FLT) announced on 27 August
2025 that it had launched an offer of fully paid, unsecured, unsubordinated notes (“Notes”) which are
convertible into fully paid ordinary shares in FLT (“Ordinary Shares”) to raise A$450 million (“Offer”).

FLT gives this notice together with the attached offering circular to ASX as a notice under section
708A(12C)(e) of the Corporations Act 2001 (Cth) (“Corporations Act”), as notionally inserted by ASIC
Corporations (Sale Offers: Securities Issued on Conversion of Convertible Notes) Instrument 2016/82 (“ASIC
Instrument 2016/82”).

The full terms of the Notes are set out in the attached offering circular. FLT confirms that:
(a) the Notes will be issued without disclosure to investors under Part 6D.2 of the Corporations Act;

(b) this notice together with the attached offering circular comprises the notice under section
708A(12C)(e) of the Corporations Act, as inserted by ASIC Instrument 2016/82; and

(c) this notice complies with section 708A(12D) of the Corporations Act as inserted by ASIC Instrument
2016/82.

No offer

This notice does not constitute an offer of any Notes for issue or sale, or an invitation to subscribe for or
purchase any Notes and is not intended to be used in connection with any such offer or invitation.

Effect of the Offer on FLT

The aggregate principal amount of the Notes to be issued is A$450 million. The effect of the issue on FLT
will be to increase the total liabilities of FLT by A$346 million and to increase the equity reserve by A$94
million, noting that the equity conversion component is not subject to revaluation. Please refer to section 6
entitled “Capitalisation and Indebtedness” of the offering circular which includes a pro-forma consolidated
statement of financial position assuming the Offer and Concurrent Repurchase Offer (as defined in the
attached offering circular) occurred on 30 June 2025. The adjustments for repayment of existing debt and
issuance of Notes in the pro-forma consolidated statement of financial position reflect provisional accounting
adjustments. The classification of the Notes in debt and equity has not been finalised at the date of this
notice. Actual results may change between the date of this notice and the Closing Date.

If any of the Notes are converted and FLT issues Ordinary Shares, the impact of the conversion would be to
reduce FLT’s total liabilities by the principal amount of the Notes converted. If all the Notes are converted at
the initial Conversion Price (as that term is defined in the Terms and Conditions (defined below)), the number
of Ordinary Shares that will be issued on conversion, prior to adjustment in accordance with the Terms and
Conditions, is 27,386,755.

Flight Centre Travel Group Limited ABN 25 003 377 188 1
275 Grey Street, South Brisbane QLD 4101 AUSTRALIA
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Rights and liabilities attaching to Notes and Ordinary Shares

The rights and liabilities attaching to the Notes are contained in the Terms and Conditions, which are set out
in section 11 of the offering circular (“Terms and Conditions”).

A summary of the rights and liabilities attaching to Ordinary Shares is contained in section 13 of the offering
circular. Rights and liabilities attaching to Notes and Ordinary Shares may also arise under the Corporations
Act, the ASX Listing Rules, the Constitution and other laws.

Compliance with disclosure obligations

As a disclosing entity, FLT is subject to regular reporting and disclosure obligations under the Corporations
Act and the ASX Listing Rules. Copies of documents lodged with ASIC in relation to FLT are available to the
public and may be purchased by calling the ASIC Customer Contact Centre on +61 1300 300 630, or via the
ASIC Connect website and can be obtained from, or inspected at, an ASIC office. Certain of these
documents can also be obtained from www.asx.com.au, together with other market announcements.

In addition, a copy of the following documents may be obtained free of charge by any person upon their
request prior to the Closing Date (as defined in the attached offering circular):

e  FLT’s annual report most recently lodged with ASIC (being the audited consolidated annual financial
report of the Group for the financial year ended 30 June 2025); and

e any other continuous disclosure notices given by FLT after the lodgement of FLT’s audited consolidated
annual financial report for the financial year ended 30 June 2025 and before lodgement of this
document with the ASX. Those announcements are recorded below.

Date Announcement

29 August 2025 Update - Notification of buy-back - FLT

28 August 2025 Appendix 3B

28 August 2025 Successful Pricing of A$450m Notes & Repurchase
27 August 2025 A$450m Convertible Notes Offering and Repurchase
27 August 2025 Corporate Governance Statement

27 August 2025 FY25 Appendix 4G

27 August 2025 Dividend/Distribution - FLT

27 August 2025 FY25 Results Presentation

27 August 2025 Flight Centre Travel Group Releases FY25 Results

All written requests for copies of the above documents should be addressed to FLT at the address set out in
the directory at the end of the offering circular. These documents, and all other regular reporting and
disclosure documents of FLT, are also available electronically on the website of the ASX at
www.asx.com.au.

Flight Centre Travel Group Limited ABN 25 003 377 188 2
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Consents

Each of the persons named in this document and the attached offering circular has consented to the
inclusion of each statement it has made in the form and context in which the statement appears in this
document and the offering circular (as applicable), has consented to the references to those statements in
the form and context in which they are included in this document and has not withdrawn those consents as
at the date of this document.

This announcement has been authorised for release to the ASX by the Board of FLT.

Yours sincerely

Flight Centre Travel Group Limited

Flight Centre Travel Group Limited ABN 25 003 377 188 3
275 Grey Street, South Brisbane QLD 4101 AUSTRALIA



IMPORTANT NOTICE

NOT FOR DISTRIBUTION TO ANY PERSON OR ADDRESS IN THE UNITED STATES. THIS OFFERING
IS AVAILABLE ONLY TO INVESTORS WHO ARE ADDRESSEES OUTSIDE OF THE UNITED STATES.

IMPORTANT: You must read the following disclaimer before continuing. The following disclaimer applies to
the attached offering circular (the “Offering Circular”). You are advised to read this disclaimer carefully before
accessing, reading or making any other use of the Offering Circular. In accessing this Offering Circular, you
agree to be bound by the following terms and conditions, including any modifications to them from time to time,
each time you receive any information from us as a result of such access.

Confirmation of Your Representation: This Offering Circular is being sent to you at your request and by
accepting the e-mail and accessing the attached Offering Circular, you shall be deemed to represent to
Jefferies (Australia) Pty Ltd as sole bookrunner and lead manager (the “Sole Bookrunner”) that (1) the e-mail
address that you gave us and to which this e-mail has been delivered is not, and you are not located in the
United States, its territories or possessions and to the extent you purchase securities defined herein you will
be doing so in an "offshore transaction" (as defined under Regulation S under the U.S. Securities Act of 1933,
as amended (the “Securities Act”)), and (2) you consent to delivery of the attached Offering Circular and any
amendments or supplements thereto by electronic transmission.

This Offering Circular has been made available to you in electronic form. You are reminded that documents
transmitted via this medium may be altered or changed during the process of transmission and consequently
neither the Sole Bookrunner, the Trustee (as defined in this Offering Circular) or the Agents (as defined in the
terms and conditions) or any of their respective affiliates, directors, officers, employees, representatives,
agents or advisors or any person who controls any of them accepts any liability or responsibility whatsoever in
respect of any discrepancies between the document distributed to you in electronic format and the hard copy
version.

Restrictions: This Offering Circular is being furnished in connection with an offering of securities in “offshore
transactions” as defined in, and in compliance with, Regulation S under the Securities Act solely for the purpose
of enabling a prospective investor to consider the purchase of the securities described herein. You are
reminded that the information in this Offering Circular is not complete and may be changed.

NOTHING IN THIS ELECTRONIC TRANSMISSION CONSTITUTES AN OFFER OF SECURITIES FOR
SALE IN THE UNITED STATES OR ANY OTHER JURISDICTION WHERE IT IS UNLAWFUL TO DO SO.
THE SECURITIES (THE “SECURITIES”) (AS DESCRIBED IN THE OFFERING CIRCULAR) HAVE NOT
BEEN, AND WILL NOT BE, REGISTERED UNDER THE SECURITIES ACT, OR THE SECURITIES LAWS
OF ANY STATE OF THE UNITED STATES OR OTHER JURISDICTION AND THE SECURITIES MAY NOT
BE OFFERED OR SOLD, RESOLD, TRANSFERRED OR DELIVERED, DIRECTLY OR INDIRECTLY,
WITHIN THE UNITED STATES, EXCEPT PURSUANT TO AN EXEMPTION FROM, OR IN A
TRANSACTION NOT SUBJECT TO, THE REGISTRATION REQUIREMENTS OF THE SECURITIES ACT
AND APPLICABLE STATE OR LOCAL SECURITIES LAWS.

Nothing in this electronic transmission constitutes an offer to sell or a solicitation by or on behalf of either the
Issuer (as defined in this Offering Circular), the Sole Bookrunner, the Trustee or the Agents or any of their
respective affiliates, directors, officers, employees, representatives, agents or advisers or any person who
controls any of them of an offer to subscribe for or purchase any of the securities described therein in any
jurisdiction where it is unlawful to do so, and access has been limited so that it shall not constitute in the United
States “directed selling efforts” (within the meaning of Regulation S under the Securities Act). If a jurisdiction
requires that the offering be made by a licensed broker or dealer and the Sole Bookrunner or any of its affiliates
is a licensed broker or dealer in that jurisdiction, the offering shall be deemed to be made by the Sole
Bookrunner or such affiliate on behalf of the Issuer in such jurisdiction.

You are reminded that you have accessed this Offering Circular on the basis that you are a person into whose
possession this Offering Circular may be lawfully delivered in accordance with the laws of the jurisdiction in
which you are located and you may not nor are you authorised to deliver this document, electronically or
otherwise, to any other person. If you have gained access to this transmission contrary to the foregoing
restrictions, you are not allowed to purchase any of the Securities.



Actions that You May Not Take: If you receive this Offering Circular by e-mail, you should not reply by e-mail
to this e-mail, and you may not purchase any securities by doing so. Any reply e-mail communications,
including those you generate by using the “Reply” function on your e-mail software, will be ignored or rejected.

THIS OFFERING CIRCULAR MAY NOT BE FORWARDED OR DISTRIBUTED TO ANY OTHER PERSON
AND MAY NOT BE REPRODUCED IN ANY MANNER WHATSOEVER AND IN PARTICULAR, MAY NOT
BE FORWARDED TO ANY U.S. ADDRESS. ANY FORWARDING, DISTRIBUTION OR REPRODUCTION
OF THIS DOCUMENT IN WHOLE OR IN PART IS UNAUTHORISED. FAILURE TO COMPLY WITH THIS
DIRECTIVE MAY RESULT IN A VIOLATION OF THE SECURITIES ACT OR THE APPLICABLE LAWS OF
OTHER JURISDICTIONS.

IF YOU HAVE GAINED ACCESS TO THIS TRANSMISSION CONTRARY TO ANY OF THE FOREGOING
RESTRICTIONS, YOU ARE NOT AUTHORISED AND WILL NOT BE ABLE TO PURCHASE ANY OF THE
SECURITIES DESCRIBED HEREIN.

You are responsible for protecting against viruses and other destructive items. If you receive this document by
e-mail, your use of this e-mail is at your own risk and it is your responsibility to take precautions to ensure that
it is free from viruses and other items of a destructive nature.
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Flight Centre Travel Group Limited
(ACN 003 377 188)

A$450,000,000 2.50 per cent. Convertible Notes Due 2032
Issue Price: 100 per cent.

The A$450,000,000 2.50 per cent. Convertible Notes due 2032 (the “Notes”) will be issued by Flight Centre
Travel Group Limited (the “Issuer” or “FLT”), a company incorporated under the laws of Australia and listed
on the Australian Securities Exchange operated by ASX Limited (ABN 98 008 624 691) (the “ASX”, which shall
also mean where the context requires it, the Australian Securities Exchange).

The Notes will bear interest from (and including) 3 September 2025 (the “Closing Date”) at the rate of 2.50
per cent. per annum calculated by reference to the outstanding principal amount thereof and payable semi-
annually in arrear on 3 March and 3 September in each year, with the first interest payment date falling on 3
March 2026.

Subject to, and as provided in the Terms and Conditions of the Notes (the “Terms and Conditions of the
Notes” or the “Conditions”), each Note shall entitle the holder to require the Issuer to convert such Note into
fully paid ordinary shares in the capital of the Issuer (“Ordinary Shares”) at the then applicable Conversion
Price (as defined in the Terms and Conditions of the Notes) (the “Conversion Right”’). Subject to and as
provided in the Terms and Conditions of the Notes, the Conversion Right in respect of a Note may be
exercised, at the option of the holder thereof, subject to any applicable fiscal or other laws or regulations, at
any time on or after 5 November 2025 (the “Conversion Period Commencement Date”), provided that the
relevant conversion date in respect of a Note (“Conversion Date”) shall not fall later than on the date falling 5
business days (as defined in the Terms and Conditions of the Notes) prior to the Final Maturity Date (as defined
below) (both days inclusive).

The initial Conversion Price is A$16.4313 per Ordinary Share and will be subject to adjustment in the manner
described in the Terms and Conditions of the Notes. The closing price of the Ordinary Shares on the ASX on
27 August 2025 was A$12.380 per Ordinary Share.

Unless previously purchased and cancelled, redeemed or converted as provided in the Terms and Conditions
of the Notes, the Notes will be redeemed at 100.00 per cent. of the principal amount of the relevant Notes plus
any interest accrued but unpaid to (but excluding) the relevant Redemption Date (as defined in the Terms and
Conditions of the Notes) (the “Redemption Amount”) on 3 September 2032 (the “Final Maturity Date”).

The Issuer may, having given not less than 30 nor more than 60 days’ notice to the Noteholders redeem all
but not some only of the Notes on the Optional Redemption Date at the Redemption Amount at any time on
giving not less than 30 nor more than 60 days’ notice to Noteholders of such Optional Redemption Date, if
Conversion Rights shall have been exercised, and/or purchases (and corresponding cancellations) and/or
redemptions shall have been effected in respect of 85 per cent. or more in principal amount of the Notes
originally issued (which shall for this purpose include any further Notes issued pursuant to Condition 18 and
consolidated and forming a single series with the Notes). See Condition 7(b).

At any time the Issuer may, having given not less than 30 nor more than 60 days’ notice to the Noteholders
redeem (subject to and as provided under Condition 7(c)) all but not some only, of the Notes on the Tax
Redemption Date at the Redemption Amount, if: (i) the Issuer certifies to the Trustee immediately prior to the
giving of such Tax Redemption Notice that the Issuer has or will become obliged to pay additional amounts in
respect of payments on the Notes pursuant to Condition 9 as a result of any change in, or amendment to, the
laws or regulations of the Commonwealth of Australia or any political subdivision or any authority thereof or
therein having power to tax, or any change in the general application or official interpretation of such laws or
regulations, which change or amendment becomes effective on or after 28 August 2025; and (ii) the Issuer
would still be obliged to pay such additional amounts after taking reasonable measures available to it, provided
that no such Tax Redemption Notice shall be given earlier than 90 days prior to the earliest date on which the
Issuer would be obliged to pay such additional amounts were a payment in respect of the Notes then due. See
Condition 7(c).

The Issuer will, at the option of the holder of any Note, redeem all or some only of such holder's Notes on 3
September 2030 (the “Put Option Date”) at the Redemption Amount. See Condition 7(e).



Following the occurrence of either a Change of Control or Delisting (as defined in the Terms and Conditions
of the Notes), the holder of each Note will have the right, at such holder’s option, to require the Issuer to
redeem all or some only of that holder’'s Notes on the Change of Control Early Redemption Date, Change of
Control Redemption Date or Delisting Redemption Date (as applicable) (as defined in the Terms and
Conditions of the Notes) at either the Change of Control Redemption Amount or the Redemption Amount (as
applicable). See Conditions 7(f) and 7(g).

Concurrent with the offering of the Notes, the Issuer is carrying out the repurchase of A$125 million of its
existing 2.50% Convertible Notes due 2027 (ISIN: XS2250347700) and A$100.2 million of its existing 1.625%
Convertible Notes due 2028 (ISIN: XS2400443748) (together, the “Existing Notes”) (from holders that are (1)
not persons located or resident in the United States of America; and (2) not persons acting on behalf of a
beneficial owner of Existing Notes located or resident in the United States of America or acting for the account
or benefit of any person located or resident in the United States of America), the repurchase of which will be
conducted in accordance with the terms and conditions of the Existing Notes and which will be satisfied and
settled by payment of cash (“Concurrent Repurchase Offer’). The Concurrent Repurchase Offer will be
conducted concurrently with the Offer and is expected to close on or about the Closing Date.

Approval in-principle has been received from the Singapore Exchange Securities Trading Limited (the “SGX-
ST”) for the listing of and quotation for the Notes on the Official List of the SGX-ST. The SGX-ST assumes no
responsibility for the correctness of any of the statements made or opinions expressed or reports contained in
this Offering Circular. Approval in-principle from, admission to the Official List of, and the listing and quotation
of the Notes on the SGX-ST is not to be taken as an indication of the merits of the Issuer, the Issuer’s
subsidiaries, the Issuer’s associated companies (if any), the Notes or the Ordinary Shares.

Investing in the Notes involves certain risks. See “Risk Factors” for a discussion of certain factors to
be considered in connection with an investment in the Notes.

The Notes and the Ordinary Shares to be issued upon conversion of the Notes have not been, and will
not be, registered under the U.S. Securities Act of 1933, as amended (the “Securities Act”) or the
securities laws of any State or other jurisdiction of the United States and, subject to certain exceptions,
they may not be offered or sold within the United States. The Notes are being offered and sold solely
outside the United States pursuant to Regulation S under the Securities Act ("Regulation S"). For a
description of these and certain further restrictions on offers and sales of the Notes and the Ordinary
Shares to be issued upon conversion of the Notes, and the distribution of this Offering Circular, see
“Subscription and Sale”.

The Notes will be represented by beneficial interests in a global certificate (the “Global Certificate”) in
registered form, without interest coupons attached, which will be registered in the name of a nominee of, and
shall be deposited on or about the Closing Date with, a common depositary for Euroclear Bank SA/NV
(“Euroclear”) and Clearstream Banking S.A. (“Clearstream”). Beneficial interests in the Global Certificate will
be shown on, and transfers thereof will be effected only through, records maintained by Euroclear and
Clearstream. Except as described in the Global Certificate, certificates for Notes will not be issued in exchange
for interests in the Global Certificate.

Sole Bookrunner and Lead Manager

Jefferies (Australia) Pty Ltd

The date of this Offering Circular is 1 September 2025.



IMPORTANT NOTICE
GENERAL
About this document

This document (the “Offering Circular”) is issued by the Issuer. Any offering of the Issuer’s Notes is made
under this Offering Circular.

This Offering Circular is being lodged on the ASX together with a notice that is being given to the ASX in
accordance with the requirements of the Australian Securities and Investments Commission (“ASIC”)
Corporations (Sale Offers: Securities Issued on Conversion of Convertible Notes) Instrument 2016/82 made
under section 741 of the Corporations Act 2001 (Cth) (the “Corporations Act”) and which provides relief so
that the Ordinary Shares may be on-sold to retail investors if a notice containing disclosure required by section
708A(12D) of the Corporations Act (as inserted by ASIC Corporations (Sale Offers: Securities Issued on
Conversion of Convertible Notes) Instrument 2016/82) is released in connection with the issue of the Notes to
institutional investors. Any offering of Notes within Australia is open only to selected investors who are
sophisticated or professional investors as respectively referred to in sections 708(8) and 708(11) of the
Corporations Act.

Neither this Offering Circular nor any other disclosure document in relation to the Notes has been or will be
lodged with the ASIC and this Offering Circular is not, and does not purport to be, a prospectus, product
disclosure document or other disclosure document as defined in the Corporations Act.

None of ASIC or the ASX or their respective officers takes any responsibility for the contents of this Offering
Circular or the merits of the investment to which this Offering Circular relates.

The Issuer is not licensed to provide financial product advice in respect of the Notes. Cooling-off rights do not
apply to the acquisition of the Notes. In making an investment decision, investors must rely on their own
examination of the Issuer and the terms of the Notes being offered, including the merits and risks
involved. The Notes have not been approved or disapproved by the United States Securities and
Exchange Commission or any other securities commission or other regulatory authority in the United
States, nor have the foregoing authorities approved this Offering Circular or confirmed the accuracy
or determined the adequacy of the information contained in this Offering Circular. Any representation
to the contrary is unlawful.

This Offering Circular is to be read in conjunction with all documents which are deemed to be
incorporated herein by reference (see “Incorporation by Reference”). This Offering Circular shall be
read and construed on the basis that such documents are incorporated and form part of this Offering
Circular.

The Issuer has confirmed to the Sole Bookrunner that this Offering Circular contains or incorporates by
reference all information regarding the Issuer and the Issuer's subsidiaries as a whole (collectively, the
“Group”) and the Notes which is (in the context of the issue of the Notes) material; such information does not
contain any untrue statement of a material fact or omit to state any material fact necessary to make the
statements herein, in the light of the circumstances under which they are made, not misleading; any statements
of opinion or intentions expressed in this Offering Circular on the part of the Issuer and the Group are honestly
held and are based on reasonable assumptions; and reasonable enquiries have been made to ascertain and
to verify the accuracy of such information and statements. The Issuer accepts responsibility for the information
contained in this Offering Circular. This Offering Circular should be read in its entirety. It contains general
information only and does not take into account the specific objectives, financial situation or needs of any
investor. In the case of any doubt, investors should seek the advice of a financial or other independent and
qualified professional adviser.

None of the Issuer, any member of the Group, the Sole Bookrunner, The Hongkong and Shanghai Banking
Corporation Limited (the “Trustee”), Conv-Ex Advisors Limited (the “Calculation Agent’) or the Agents (as
defined in the Conditions) or any of their respective affiliates, advisers, agents, representatives, employees,
officers, associates or directors or any person who controls any of them guarantees the success of the offering
of the Notes (the “Offer” or “Offering”), or any particular rate of capital or income return on the Notes or the
Ordinary Shares. Investment-type products are subject to investment risk, including possible loss of income
and capital invested.



None of the Issuer, Jefferies (Australia) Pty Ltd (the “Sole Bookrunner”), the Trustee, the Calculation Agent
or the Agents or any of their respective affiliates, advisers, agents, representatives, employees, officers,
associates or directors or any person who controls any of them is providing investors with any legal, business
or tax advice in this Offering Circular. Investors should consult their own advisers to assist them in making
their investment decision and to advise themselves whether they are legally permitted to purchase the Notes.
Investors must comply with all laws that apply to them in any place in which they buy, offer or sell any Notes
or possess this Offering Circular. Investors must also obtain any consents or approvals that they need in order
to purchase the Notes. None of the Issuer, the Sole Bookrunner, the Trustee, the Calculation Agent or the
Agents or any of their respective affiliates, advisers, agents, representatives, employees, officers, associates
or directors or any person who controls any of them is responsible for the investors’ compliance with any such
legal requirements. The Issuer has not authorised the making or provision of any representation or information
regarding the Issuer or the Notes other than as contained in this Offering Circular or as approved for such
purpose by the Issuer. Any such representation or information should not be relied upon as having been
authorised by the Issuer, the Sole Bookrunner, the Trustee, the Calculation Agent or the Agents or any of their
respective affiliates, advisers, agents, representatives, employees, officers, associates or directors or any
person who controls any of them.

Neither the delivery of this Offering Circular nor the offering, sale or delivery of any Note shall in any
circumstance create any implication that there has been no adverse change, or any event reasonably likely to
involve any adverse change, in the condition (financial or otherwise) of the Issuer or the Group since the date
of this Offering Circular.

Any offer, invitation or agreement made in connection with the purchase or acquisition of the Notes or pursuant
to this Offering Circular shall (without liability or responsibility on the part of the Issuer, the Sole Bookrunner,
the Trustee, the Calculation Agent or the Agents or any of their respective affiliates, advisers, agents,
representatives, employees, officers, associates or directors or any person who controls any of them) lapse
and cease to have any effect if (for any reason whatsoever) the Notes are not issued by the Issuer to the Sole
Bookrunner.

Furthermore, no comment is made or advice is given by any of the Sole Bookrunner, the Trustee, the
Calculation Agent, the Agents or the Issuer or of any of their respective affiliates, advisers, agents,
representatives, employees, officers, associates or directors or any person who controls any of them, in
respect of taxation matters relating to any Notes or the legality of the purchase of Notes by an investor under
applicable or similar laws. Each of the Sole Bookrunner, the Trustee, the Calculation Agent and the Agents
and each of their respective affiliates, advisers, agents, representatives, employees, officers, associates and
directors and each person who controls any of them does not undertake to review the financial condition or
affairs of the Issuer during the life of the arrangements contemplated by this Offering Circular nor to advise
any investor or potential investor in the Notes of any information coming to the attention of the Sole Bookrunner,
the Trustee or any Agent or any of their respective affiliates, advisers, agents, representatives, employees,
officers, associates or directors or any person who controls any of them.

Jefferies (Australia) Pty Ltd and/or its affiliates may acquire Ordinary Shares in connection with a delta
placement ("Delta Placement") of Ordinary Shares to facilitate some of the hedging activity in relation to the
Notes. The transactions associated with the Delta Placement may, together with other Ordinary Shares
acquired by any of the Sole Bookrunner and/or its affiliates in connection with their ordinary course sales and
trading, principal investing and other activities, may result in the Sole Bookrunner and/or its affiliates disclosing
a substantial holding in the Ordinary Shares and earning fees.

In connection with the Offering, in addition to acquiring Notes under the Offering and/or Ordinary Shares under
the Delta Placement, the Sole Bookrunner and/or any of its affiliates may, for their own account, enter into
convertible asset swaps, credit derivatives or other derivative transactions relating to the Notes and/or the
underlying Ordinary Shares at the same time as the offer and sales of the Notes, Ordinary Shares and/or other
secondary market transactions. As a result of such transactions, the Sole Bookrunner and/or its affiliates may
hold long or short positions in such Notes and/or derivatives or physical holdings in the underlying Ordinary
Shares. Disclosure may not be made of any such positions. The Sole Bookrunner and/or its affiliates may
purchase Notes for principal investment purposes and not with a view to distribution. The amount of any such
purchases will be determined at the time of pricing of the Notes and will be subject to total demand received
and final allocations. Any of these transactions contemplated could impact the market price of the Notes or the
Ordinary Shares.



No representations or recommendations

No person has been authorised to give any information or to make any representation other than those
contained in this Offering Circular in connection with the Offering and, if given or made, such information or
representations must not be relied upon as having been authorised by the Issuer, the Sole Bookrunner, the
Trustee or any Agent or any of their respective affiliates, advisers, agents, representatives, employees,
officers, associates or directors or any person who controls any of them.

None of the Sole Bookrunner, the Trustee, the Calculation Agent or the Agents or any of their respective
affiliates, advisers, agents, representatives, employees, officers, associates or directors or any person who
controls any of them has separately verified all of the information contained in or incorporated in this Offering
Circular. Accordingly, no representation, warranty or undertaking, whether express or implied, is made, and
no responsibility or liability is accepted, by the Sole Bookrunner, the Trustee or any Agent or any of their
respective affiliates, advisers, agents, representatives, employees, officers, associates or directors or any
person who controls any of them as to the accuracy or completeness of the information (including the financial
information) contained or incorporated in this Offering Circular or any other information (including the financial
information) provided by the Issuer or in connection with the Notes or their distribution. Nothing contained or
incorporated in this Offering Circular is, or shall be relied upon as, a promise or representation by the Sole
Bookrunner, the Trustee or any Agent or any of their respective affiliates, advisers, agents, representatives,
employees, officers, associates or directors or any person who controls any of them.

This Offering Circular is not intended to provide the basis of any credit or other evaluation and nor should it be
considered as a recommendation by the Issuer, the Sole Bookrunner, the Trustee, the Calculation Agent or
the Agents or any of their respective affiliates, advisers, agents, representatives, employees, officers,
associates or directors or any person who controls any of them that any recipient of this Offering Circular
should purchase the Notes. Each potential purchaser of Notes should determine for itself the relevance of the
information contained in this Offering Circular and its purchase of Notes should be based upon such
investigations as it deems necessary.

Consents

Each of the persons named in this Offering Circular has consented to the inclusion of each statement it has
made in the form and context in which the statement appears in this Offering Circular, has consented to the
references to those statements in the form and context in which they are included in this Offering Circular and
has not withdrawn those consents as at the date of this Offering Circular.

Restrictions in certain jurisdictions

This Offering Circular does not constitute an offer or invitation in any place in which, or to any person to whom,
it would not be lawful to make such an offer or invitation.

Any purchase or acquisition of the Notes is in all respects conditional on the satisfaction of certain conditions
set out in the Subscription Agreement (as defined herein) and the issue of the Notes by the Issuer to the Sole
Bookrunner pursuant to the Subscription Agreement.

The distribution of this Offering Circular and the offering, sale and delivery of Notes in certain jurisdictions may
be restricted by law. Persons into whose possession this Offering Circular comes are required to inform
themselves about and to observe any such restrictions. For a description of certain restrictions on offers, sales
and deliveries of Notes and on distribution of this Offering Circular and other offering material relating to the
Notes, see “Subscription and Sale”.

The Notes and the Ordinary Shares to be issued upon conversion of the Notes have not been, and will not be,
registered under the Securities Act, subject to certain exceptions, and may not be offered or sold within the
United States. The Notes are being offered and sold solely outside the United States pursuant to Regulation
S.

This Offering Circular is not intended to be used in connection with any offer for which disclosure is required
for the purposes of Part 6D.2 or Chapter 7 of the Corporations Act and does not contain all the information
that would be required if this Offering Circular was a prospectus, product disclosure document or other
disclosure document as defined in the Corporations Act. Any offering of Notes in Australia is made under this
Offering Circular and is open only to select investors who are sophisticated or professional investors within the



meaning of sections 708(8) or 708(11) of the Corporations Act and who are not “retail clients” within the
meaning of section 761G of the Corporations Act.

Neither the delivery of this Offering Circular nor any sale made hereunder shall, under any circumstances,
constitute an offer of, or an invitation by, or on behalf of, the Issuer, the Sole Bookrunner, the Trustee or any
Agent or any of their respective affiliates, advisers, agents, representatives, employees, officers, associates
or directors or any person who controls any of them to subscribe for, or purchase, any of the Notes.

MiIFID Il Product Governance / Target Market

Solely for the purposes of a manufacturer’s product approval process, the target market assessment in respect
of the Notes has led to the conclusion that: (i) the target market for the Notes is eligible counterparties and
professional clients only, each as defined in Directive 2014/65/EU (as amended, “MiFID II’); and (ii) all
channels for distribution of the Notes to eligible counterparties and professional clients are appropriate. Any
person subsequently offering, selling or recommending the Notes (a “distributor’) should take into
consideration such manufacturer’s target market assessment; however, a distributor subject to MiFID Il is
responsible for undertaking its own target market assessment in respect of the Notes (by either adopting or
refining such manufacturer’s target market assessment) and determining appropriate distribution channels.

UK MIFIR Product Governance / Target Market

Solely for the purposes of a manufacturer’s product approval process, the target market assessment in respect
of the Notes has led to the conclusion that: (i) the target market for the Notes is eligible counterparties, as
defined in the FCA Handbook Conduct of Business Sourcebook (“COBS”), and professional clients only, as
defined in Regulation (EU) No 600/2014 as it forms part of domestic law by virtue of the European Union
(Withdrawal) Act 2018 (“UK MIFIR”); and (ii) all channels for distribution of the Notes to eligible counterparties
and professional clients are appropriate. Any distributor should take into consideration such manufacturer’s
target market assessment; however, a distributor subject to the FCA Handbook Product Intervention and
Product Governance Sourcebook (the “UK MiFIR Product Governance Rules”) is responsible for undertaking
its own target market assessment in respect of the Notes (by either adopting or refining such manufacturer’s
target market assessment) and determining appropriate distribution channels.

Prohibition of Sales to EEA retail investors

The Notes are not intended to be offered, sold or otherwise made available to and should not be offered, sold
or otherwise made available to any retail investor in the European Economic Area (‘EEA”). For these purposes,
a retail investor means a person who is one (or more) of: (i) a retail client as defined in point (11) of Article 4(1)
of MiFID II; or (ii) a customer within the meaning of Directive (EU) 2016/97 (as amended, “Insurance
Distribution Directive”), where that customer would not qualify as a professional client as defined in point
(10) of Article 4(1) of MiFID Il. Consequently, no key information document required by Regulation (EU) No
1286/2014 (as amended, the “PRIIPs Regulation”) for offering or selling the Notes or otherwise making them
available to retail investors in the EEA has been prepared and therefore offering or selling the Notes or
otherwise making them available to any retail investor in the EEA may be unlawful under the PRIIPs
Regulation.

Prohibition of Sales to UK retail investors

The Notes are not intended to be offered, sold or otherwise made available to and should not be offered, sold
or otherwise made available to any retail investor in the United Kingdom (“UK”). For these purposes, a retail
investor means a person who is one (or more) of: (i) a retail client, as defined in point (8) of Article 2 of
Regulation (EU) No 2017/565 as it forms part of domestic law by virtue of the European Union (Withdrawal)
Act 2018 (the “EUWA”); or (ii) a customer within the meaning of the provisions of the Financial Services And
Markets Act 2000 (“FSMA”) and any rules or regulations made under the FSMA to implement the Insurance
Distribution Directive, where that customer would not qualify as a professional client, as defined in point (8) of
Article 2(1) of Regulation (EU) No 600/2014 as it forms part of domestic law by virtue of the EUWA.
Consequently, no key information document required by the PRIIPs Regulation as it forms part of domestic
law by virtue of the EUWA (the “UK PRIIPS Regulation”) for offering or selling the Notes or otherwise making
them available to retail investors in the UK has been prepared and therefore offering or selling the Notes or
otherwise making them available to any retail investor in the UK may be unlawful under the UK PRIIPs
Regulation.



Singapore SFA Product Classification

In connection with Section 309B of the Securities and Futures Act 2001 of Singapore, as modified or amended
from time to time (the “SFA”) and the Securities and Futures (Capital Markets Products) Regulations 2018 of
Singapore (the “CMP Regulations 2018”), the Issuer has determined, and hereby notifies all relevant persons
(as defined in Section 309A(1) of the SFA), that the Notes are ‘prescribed capital markets products’ (as defined
in the CMP Regulations 2018) and Excluded Investment Products (as defined in MAS Notice SFA 04-N12:
Notice on the Sale of Investment Products and MAS Notice FAA-N16: Notice on Recommendations on
Investment Products).

Listing of the Notes on the SGX-ST

Approval in-principle has been received from the SGX-ST for the listing of and quotation for the Notes on the
Official List of the SGX-ST. The SGX-ST assumes no responsibility for the correctness of any of the statements
made or opinions expressed or reports contained in this Offering Circular. Approval in-principle from, admission
to the Official List of, and the listing and quotation of the Notes on the SGX-ST, is not to be taken as an
indication of the merits of the Issuer, Issuer's subsidiaries, the Issuer's associated companies (if any), the
Notes or the Ordinary Shares.

Listing of Ordinary Shares

The Ordinary Shares of the Issuer are quoted on the ASX (ISIN: AUOOOOOOFLT9). An application will be made
for quotation of the Ordinary Shares issuable upon conversion of the Notes on the ASX upon issuance.

Global Certificate

The Notes will be in registered form. The Notes will be represented on issue by a Global Certificate. On or
around the Closing Date, the Global Certificate will be registered in the name of a nominee of, and deposited
with, a common depositary for Euroclear and Clearstream. The Global Certificate will be exchangeable, in
whole or in part, for individual definitive Notes in registered form, serially numbered, in denominations of
A$200,000 and integral multiples of A$100,000 in excess thereof (but only in the limited circumstances
described in the Global Certificate).

Further information on the Group

As a disclosing entity, the Issuer is subject to regular reporting and disclosure obligations under the
Corporations Act and the listing rules of the ASX (the “ASX Listing Rules”). Copies of documents lodged with
ASIC in relation to the Issuer are available to the public and may be purchased by calling the ASIC Customer
Contact Centre on +61 1300 300 630, or via the ASIC Connect website and can be obtained from, or inspected
at, an ASIC office. Certain of these documents can also be obtained from www.asx.com.au and the Issuer’s
website www.fctgl.com, together with other market announcements.

In addition, a copy of the following documents may be obtained free of charge by any person upon their written
request (in the manner specified below) prior to the Closing Date:

o the audited consolidated annual financial reports of the Group for the financial years ended 30 June
2024 and 30 June 2025; and

. any other document used to notify the ASX of information relating to the Group under the continuous
disclosure provisions of the ASX Listing Rules and the Corporations Act after the lodgement of the
Issuer’s audited consolidated annual financial report for the financial year ended 30 June 2025 and
before lodgement of this Offering Circular with the ASX.

All written requests for copies of the above documents should be addressed to Flight Centre Investor Relations
team at the address set out in the directory at the end of this Offering Circular. These documents, and all other
regular reporting and disclosure documents of the Issuer, are also available electronically on the websites of
the ASX at www.asx.com.au and the Issuer at www.fctgl.com.

Risk Factors
Prospective purchasers of Notes should carefully consider the risks and uncertainties described in this Offering

Circular before making a decision to invest in the Notes. An investment in the Notes should be considered
speculative due to various factors, including the nature of the Group’s business and operations and the



business outlook for the industry in which the Group operates. See “Cautionary Statement Regarding Forward-
Looking Statements” and “Risk Factors” in this Offering Circular.

Definitions
In this Offering Circular, unless otherwise defined herein or the context requires otherwise, all references to:

. “ASX Settlement Operating Rules” means the settlement operating rules of ASX Settlement Pty
Limited (ABN 49 008 504 532);

. “A$” and “Australian Dollars” refers to Australian dollars;

) “Board” or “Board of Directors” means the board of directors of the Issuer;

) “Corporations Act’ means the Corporations Act 2001 (Cth);

o “COVID-19” refers to the outbreak of a novel strain of coronavirus (i.e. Coronavirus Disease 2019
(COVID19));

) “FCUK” means Flight Centre (UK) Limited;

° “FY” means financial year;

o “Great British Pounds” or “GBP” refers to pounds sterling, the lawful currency of the United Kingdom;

o “Group” means Flight Centre Travel Group Limited (ACN 003 377 188) and its subsidiaries;

) “Official List” means the official list of entities that ASX has admitted to and not removed from
listing;

o “per cent.” or “%” refer to percentage;

o “S$” means Singapore dollars;

o “TTV” refers to total transaction value (see "Financial measures" below);

) “US$” and “U.S. Dollars” are to United States dollars; and

) “U.S.” and “United States” are to the United States of America.

Any reference in this Offering Circular to any law, regulation or notification is a reference to such law, regulation
or notification as the same may have been, or may from time to time be, amended, supplemented or replaced.

Websites

The websites referenced in this Offering Circular are intended as guides as to where other public information
relating to the Issuer may be obtained free of charge. Information appearing in such websites does not form
part of this Offering Circular and none of the Issuer, the Sole Bookrunner, the Trustee, the Calculation Agent,
the Agents, or any of their respective affiliates, advisers, agents, representatives, employees, officers,
associates or directors or any person who controls any of them accepts any responsibility whatsoever that any
such information is accurate and/or up-to-date. Any such information should not form the basis of any
investment decision by an investor to purchase or deal in the Notes.

Financial measures

This Offering Circular contains non-Australian Accounting Standards / non-International Financial Reporting
Standards financial measures that are not required by, or presented in accordance with, Australian Accounting
Standards or International Finance Reporting Standards. For example, references to TTV are contained in this
Offering Circular to provide additional information about the Group's operating performance, however, TTV is
not a measure of operating performance under Australian Accounting Standards or International Financial
Reporting Standards. The method of calculating this, or equivalent, accounting measures may vary between
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companies. Accordingly, such measures may not be comparable to similarly titled measures reported by other
companies and investors should not place undue reliance upon them.

Rounding adjustments have been made in calculating some of the financial information included in this Offering

Circular. As a result, numerical figures shown as totals in some tables may not be exact arithmetic aggregations
of the figures that precede them.
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CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STATEMENTS

This Offering Circular may contain forward-looking statements that are based on management's beliefs,
assumptions and expectations and on information currently available to management. Forward-looking
statements can generally be identified by the use of forward-looking words such as, “expect”, “anticipate”,
“likely”, “intend”, “should”, “could”, “may”, “predict’, “plan”, “propose”, “will", “believe”, “forecast”, “estimate”,
“target” “outlook”, “guidance” and other similar expressions within the meaning of securities laws of applicable
jurisdictions. Such forward-looking statements include statements regarding the timetable, conduct and
outcome of the Offer and the use of proceeds thereof, statements about the plans, objectives and strategies
of the management of the Group, statements about the industry and the markets in which the Group operates
and statements about the future performance of the Group’s businesses. Indications of, and guidance or
outlook on, future earnings or financial position or performance, future earnings and distributions are also
forward-looking statements.

Forward-looking statements are statements about the future and are inherently uncertain, and actual
achievements of the Group or other future events or conditions may differ materially from those reflected in
the forward-looking statements due to a variety of risks, uncertainties and other factors, including, without
limitation, those referred to in this Offering Circular under the heading “Risk Factors”.

The Group’s forward-looking statements are based on the beliefs, assumptions, expectations and opinions of
management on the date the statements are made, and the Group does not assume any obligation to update
forward-looking statements if circumstances or management’s beliefs, assumptions, expectations or opinions
should change. For the reasons set forth above, investors should not place undue reliance on forward-looking
statements. Any forward-looking statements speak only as of the date of this Offering Circular.

Past performance is not a reliable indicator of future performance. Comparisons of results for current and any

prior periods are not intended to express any future trends or indications of future performance and should
only be viewed as historical data.
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INCORPORATION BY REFERENCE

The audited consolidated annual financial statements of the Group as at and for the financial years ended 30
June 2024 and 30 June 2025 respectively, including the auditors’ report in respect of such financial statements,
which have been filed with the ASX, are deemed to be incorporated by reference into, and to form part of, this
Offering Circular.

Each document incorporated herein by reference is current only as at the date of such document, and the
incorporation by reference of such documents shall not create any implication that there has been no change
in the financial condition or affairs of the Issuer and the Group, as the case may be, since the date thereof or
that the information contained therein is current as at any time subsequent to its date. Any statement contained
therein shall be deemed to be modified or superseded for the purposes of this Offering Circular to the extent
that a subsequent statement contained in another incorporated document herein modifies or supersedes that
statement. Any such statement so modified or superseded shall not be deemed, except as so modified or
superseded, to constitute a part of this Offering Circular. The modifying or superseding statement need not
state that it has modified or superseded a prior statement or include any other information set forth in the
document that it modifies or supersedes.

The making of a modifying or superseding statement is not to be deemed an admission for any purposes that
the modified or superseded statement, when made, constituted a misrepresentation, an untrue statement of a
material fact or an omission to state a material fact that is required to be stated or that is necessary to make a
statement not misleading in light of the circumstances in which it was made.

Copies of the documents incorporated herein by reference may be obtained on written request without charge
from the Flight Centre Investor Relations team at the address set out in the directory at the end of this Offering
Circular. These documents are also available electronically through the internet from www.asx.com.au or the
Issuer’s website www.fctgl.com.

Any documents themselves incorporated by reference in the documents incorporated by reference in this
Offering Circular shall not form part of this Offering Circular.

Prospective investors are advised to obtain and read the documents incorporated by reference herein before
making their investment decision in relation to the Notes.



SECTION 1: THE OFFERING

The following is a summary of the principal features of the Notes and the Offering. Terms defined under “Terms
and Conditions of the Notes” or elsewhere in this Offering Circular shall have the same respective meanings
in this summary. References to a particular Condition are references to the Condition bearing that number in
the Terms and Conditions of the Notes.

The following summary is qualified in its entirety by the more detailed information appearing in the “Terms and
Conditions of the Notes” section in this Offering Circular. If there is any inconsistency between this summary
and the more detailed information in the “Terms and Conditions of the Notes” section of this Offering Circular,
then the “Terms and Conditions of the Notes” shall prevail.

Issuer.....ccccoeeennnnes

The Notes.............

Issue Price ..........

Denomination .....

Closing Date .......

Interest Rate........

Status .....ccccceeeeeee

Conversion Period ......c..cccooimmmeniiiiiinnnas

Conversion Price

Flight Centre Travel Group Limited (ACN 003 377 188).

A$450,000,000 2.50 per cent. Senior Unsecured Convertible
Notes due 2032.

100 per cent. of the principal amount of the Notes.

A$200,000 and integral multiples of A$100,000 in excess
thereof.

Expected on or around 3 September 2025.

The Notes will bear interest from and including the Closing
Date at the rate of 2.50 per cent. per annum calculated by
reference to the outstanding principal amount thereof and
payable semi-annually in arrear on 3 March and 3
September in each year (each an “Interest Payment Date”),
commencing on the Interest Payment Date falling on 3 March
2026.

The Notes will constitute direct, unconditional,
unsubordinated and (subject to Condition 2) unsecured
obligations of the Issuer ranking pari passu and rateably,
without any preference among themselves. The payment
obligations of the Issuer under the Notes will rank equally
with all its other existing and future unsecured and
unsubordinated obligations, save for such obligations that
may be preferred by provisions of law that are mandatory
and of general application.

During the Conversion Period, each Note shall entitle the
holder to convert such Note into Ordinary Shares, subject to
and as provided in the Terms and Conditions of the Notes.

Subject to, and as provided in the Terms and Conditions of
the Notes, the Conversion Right in respect of a Note may be
exercised, at the option of the holder thereof, subject to any
applicable fiscal or other laws or regulations and as provided
in the Terms and Conditions of the Notes, at any time on or
after 5 November 2025 (the “Conversion Period
Commencement Date”), provided that the relevant
Conversion Date shall not fall later than on the date falling 5
business days (as defined in Condition 3) prior to the Final
Maturity Date (both days inclusive) or as provided in the
Terms and Conditions of the Notes. See Condition 6(a).

The initial Conversion Price shall be A$16.4313 per Ordinary
Share. The Conversion Price will be subject to adjustment in



Final Maturity Date ........c.ccccovmrriniinnnnnnn,

Redemption at the Option of the Issuer

Redemption for Taxation Reasons.......

Redemption at the Option of the

Noteholders

certain circumstances described in Condition 6(b). See
Condition 6(a).

Unless previously purchased and cancelled, redeemed or
converted as provided in the Terms and Conditions of the
Notes, the Notes will be redeemed at the Redemption
Amount on 3 September 2032.

The Issuer may, having given not less than 30 nor more than
60 days’ notice to the Noteholders in accordance with
Condition 17 and to the Trustee and the Principal Paying and
Conversion Agent in writing (which notice shall be
irrevocable), redeem all but not some only of the Notes on
the Optional Redemption Date at the Redemption Amount, if
Conversion Rights shall have been exercised and/or
purchases (and corresponding cancellations) and/or
redemptions shall have been effected in respect of 85 per
cent. or more in principal amount of the Notes originally
issued (which shall for this purpose include any further Notes
issued pursuant to Condition 18 and consolidated and
forming a single series with the Notes).

See Condition 7(b).

At any time the Issuer may, having given not less than 30 nor
more than 60 days’ notice to the Noteholders in accordance
with Condition 17 and to the Trustee and the Principal Paying
and Conversion Agent in writing (which notice shall be
irrevocable), redeem (subject to and as provided under
Condition 7(c)) all but not some only, of the Notes on the Tax
Redemption Date at the Redemption Amount if:

(i) the Issuer certifies to the Trustee immediately prior to
the giving of such Tax Redemption Notice that the Issuer
has or will become obliged to pay additional amounts in
respect of payments on the Notes pursuant to Condition
9 as a result of any change in, or amendment to, the
laws or regulations of the Commonwealth of Australia or
any political subdivision or any authority thereof or
therein having power to tax, or any change in the
general application or official interpretation of such laws
or regulations, which change or amendment becomes
effective on or after 28 August 2025; and

(i) the Issuer would still be obliged to pay such additional
amounts after taking reasonable measures available to
it,

provided that no such Tax Redemption Notice shall be given
earlier than 90 days prior to the earliest date on which the
Issuer would be obliged to pay such additional amounts were
a payment in respect of the Notes then due.

See Condition 7(c).

The Issuer will, at the option of the holder of any Note redeem
all or some only of such holder’s Notes on 3 September 2030
(the “Put Option Date”) at their Redemption Amount.

To exercise such option, the holder must deposit at the
specified office of the Principal Paying and Conversion Agent
or any other Paying Agent during its usual business hours



Redemption for Change of

Redemption for a Delisting

Control

(being between 9.00 a.m. and 3.00 p.m., Hong Kong time,
Monday to Friday other than public holidays) on any
business day (at the place where the Certificate representing
such Note is deposited for redemption) a duly completed and
signed put notice in the form for the time being current,
obtainable from the specified office of the Principal Paying
and Conversion Agent or any other Paying Agent, together
with the Certificate evidencing the Notes to be redeemed not
more than 60 days and not less than 30 days prior to the Put
Option Date.

See Condition 7(e).

Following the occurrence of a Change of Control, the holder
of each Note will have the right, at such holder’s option, to
require the Issuer to redeem all or some only of that holder’s
Notes on (i) (if the relevant Change of Control Redemption
Notice is given during the Change of Control Early
Redemption Period) the Change of Control Early
Redemption Date at the Change of Control Early
Redemption Amount, or (ii) (if the relevant Change of Control
Redemption Notice is given during the Change of Control
Redemption Period) the Change of Control Redemption Date
at the Redemption Amount, as the case may be.

To exercise such right, the holder of the relevant Note must
complete, sign and deposit at the specified office of the
Principal Paying and Conversion Agent or any other Paying
Agent during its usual business hours (being between 9.00
a.m. and 3.00 p.m., Hong Kong time, Monday to Friday
other than public holidays) on any business day (at the
place where the Certificate representing such Note is
deposited for redemption) a duly completed and signed
notice of redemption, in the form for the time being current,
obtainable from the specified office of any Paying Agent
together with the Certificate evidencing the Notes to be
redeemed (A) during the Change of Control Early
Redemption Period in order to be redeemed at the Change
of Control Early Redemption Amount on the Change of
Control Early Redemption Date, or (B) during the Change of
Control Redemption Period in order to be redeemed at the
Redemption Amount on the Change of Control Redemption
Date.

See Condition 7(f).

Following the occurrence of a Delisting, the holder of each
Note will have the right, at such holder’s option, to require
the Issuer to redeem all or some only of that holder's Notes
on the Delisting Redemption Date (as defined in the Terms
and Conditions of the Notes) at the Redemption Amount.

To exercise such right, the holder of the relevant Note must
complete, sign and deposit at the specified office of the
Principal Paying and Conversion Agent or any other Paying
Agent during its usual business hours (being between 9.00
a.m. and 3.00 p.m., Hong Kong time, Monday to Friday other
than public holidays) on any business day (at the place
where the Certificate representing such Note is deposited for
redemption) a duly completed and signed notice of
redemption, in the form for the time being current, obtainable
from the specified office of any Paying Agent (the “Delisting
Redemption Notice”) together with the Certificate



Taxation.............

Negative Pledge

evidencing the Notes to be redeemed by not later than 70
days following such Delisting, or, if later, 70 days following
the date upon which the Delisting Notice is given to
Noteholders by the Issuer.

See Condition 7(g).

All payments of principal and/or interest made by or on behalf
of the Issuer in respect of the Notes will be made without set-
off or counterclaim and without deduction or withholding for
or on account of any present or future Taxes (as defined in
the Condition 3) imposed or levied by or on behalf of the
Commonwealth of Australia or any political subdivision or
any authority thereof or therein having power to tax, unless
such deduction or withholding of such Taxes is required to
be made by law or is made under or in connection with, or in
order to ensure compliance with FATCA (as defined in
Condition 3).

In the event that any such withholding or deduction is
required to be made, the Issuer will pay such additional
amounts as will result in the receipt by the Noteholders of the
amounts which would otherwise have been receivable had
no such withholding or deduction been required save for
such exceptions as set out in Condition 9.

So long as any of the Notes remain outstanding (as defined
in the Trust Deed), the Issuer will not create or permit to
subsist, and will ensure that none of its Subsidiaries (as
defined in Condition 3) will create or permit to subsist, any
mortgage, charge, lien, pledge or other form of encumbrance
or security interest (including any security interest arising
under section 12(1) or section 12(2) of the Personal Property
Securities Act 2009 of Australia) (each a “Security Interest”)
upon the whole or any part of its present or future property
or assets (including any uncalled capital) to secure any
Relevant Indebtedness or to secure any guarantee of or
indemnity in respect of any Relevant Indebtedness (other
than a Permitted Security Interest (as defined in Condition
3)) unless in any such case, before or at the same time as
the creation of the Security Interest, any and all action
necessary shall have been taken to ensure that:

(a) all amounts payable by the Issuer under the Notes
and the Trust Deed are secured equally and rateably
with the Relevant Indebtedness or such guarantee
or indemnity, as the case may be; or

(b) such other Security Interest or guarantee or
indemnity or other arrangement (whether or not
including the giving of a Security Interest) is
provided in respect of all amounts payable by the
Issuer under the Notes and the Trust Deed either (i)
as the Trustee shall in its absolute discretion deem
not materially less beneficial to the interests of the
Noteholders than the Security Interest relating to the
Relevant Indebtedness; or (ii) as shall be approved
by an Extraordinary Resolution (as defined in the
Trust Deed) of the Noteholders.

See Condition 2.



Events of Default.........ccccccceeiiimimemnciiinnens

Trust Deed........cccoieeeciiimmiiirmi e

Trustee

Principal Paying and Conversion Agent

Registrar and Transfer Agent................

Calculation Agent........c.ccccecririiniiiininnns

Governing Law .........cccinimninineninssnnnnes

Form of

the Notes and Delivery ............

Selling Restrictions..........ccccnviniiiininns

Listing..

The Conditions will contain certain events of default
provisions as further described in Condition 10.

The Notes will be constituted by a trust deed to be dated the
Closing Date between the Issuer and the Trustee.

The Hongkong and Shanghai Banking Corporation Limited.

The Hongkong and Shanghai Banking Corporation Limited.

The Hongkong and Shanghai Banking Corporation Limited.
Conv-Ex Advisors Limited.

The Notes and the Trust Deed will be governed by, and
construed in accordance with, English law.

The Notes will be in registered form without coupons
attached and will be represented by a Global Certificate
registered in the name of a nominee of, and deposited with,
a common depositary for Euroclear and Clearstream on or
about the Closing Date.

There are restrictions on offers and sales of the Notes, inter
alia, in the United States, the United Kingdom, Australia,
New Zealand, the European Economic Area, Switzerland,
Japan, Hong Kong and Singapore. See the “Subscription
and Sale” section of this Offering Circular for more details.

Approval in-principle has been received from the SGX-ST for
the listing of and quotation for the Notes on the Official List
of the SGX-ST. The Notes will be traded on the SGX-ST in a
minimum board lot size of $$200,000 (or its equivalent in
foreign currencies) for so long as any of the Notes are listed
on the SGX-ST and the rules of the SGX-ST so require.

The Issuer does not intend to have the Notes admitted to
dealing on the ASX.

Each of the Issuer and Mr. Graham Turner has undertaken
that neither it nor any person acting on its behalf will (in each
case other than in respect of Excluded Securities or in
connection with the Concurrent Repurchase): (i) issue, offer,
sell, pledge, contract to sell or otherwise dispose of or grant
options, issue warrants or offer rights entitling persons to
subscribe or purchase any interest in any debt instruments
or debt securities (which (in either case) are or are capable
of being quoted, listed or ordinarily dealt in or traded on any
recognised listing authority, stock exchange, securities
quotation system or over-the-counter or other securities
market and which, for these purposes, exclude syndicated
bank debt and any interest rate hedging entered into in
connection with syndicated bank debt), or any Ordinary
Shares or securities of the same class as the Notes or the
Ordinary Shares or any securities convertible into,
exchangeable for or which carry rights to subscribe or
purchase the Notes, the Ordinary Shares or securities of the
same class as the Notes, the Ordinary Shares or other
instruments representing interests in the Notes, the Ordinary
Shares or other securities of the same class as them
("Equity Linked Securities"); (ii) enter into any swap or



other agreement that transfers, in whole or in part, any of the
economic consequences of the ownership of the Ordinary
Shares; (iii) enter into any transaction with the same
economic effect as, or which is designed to, or which may
reasonably be expected to result in, or agree to do, any of
the foregoing, whether any such transaction of the kind
described in (i) or (ii) is to be settled by delivery of Ordinary
Shares or other securities, in cash or otherwise; or (iv)
announce or otherwise make public an intention to do any of
the foregoing, in any such case without the prior written
consent of the Sole Bookrunner between the date of the
Subscription Agreement and until 4.00 p.m. (Sydney time) on
the date which is 90 days after the Closing Date (both dates
inclusive).

For the purposes of the lock up,

"ESOP" means any plan or scheme of the Issuer in
compliance with the ASX Listing Rules pursuant to which
Ordinary Shares or other securities (including rights or
options) are or may be issued, transferred, exercised,
offered, allotted, purchased, appropriated, modified or
granted to, or for the benefit of, officers, employees or former
officers or employees of the Issuer, its subsidiaries and/or
affiliated companies, or any other eligible participants of such
plan or scheme to a trustee or trustees to be held for the
benefit of any such person or any amendment or successor
plan thereto; and

"Excluded Securities" means:

(i) the Notes and the Ordinary Shares to be issued on
conversion of the Notes;

(i) Equity Linked Securities existing as at the Closing
Date (including but not limited to any Ordinary Shares that
might be issued by the Issuer pursuant to the Prior Notes (as
defined below)) or issued after the Closing Date to directors,
officers or employees of the Issuer or any of its subsidiaries
pursuant to an ESOP or any other person permitted under
an ESOP (including Ordinary Shares issued upon the
conversion or exercise of such Equity Linked Securities);

(iii) Equity Linked Securities issued or agreed to be
issued after the Closing Date as consideration in connection
with any mergers or acquisitions, consolidation, sale or
transfer or other business or company combination to be
entered into by the Issuer or any of its subsidiaries after the
Closing Date where the Ordinary Shares represented by
such Equity Linked Securities amount in aggregate to no
more than 5 per cent. of the then issued share capital of the
Issuer following such issue, provided that such Equity Linked
Securities are subject to lock-up provisions equivalent to this
provision; and

(iv) the Shares dealt with in connection with the Delta
Placement.
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Legal Entity Identifier...........cccccoeenrnnenn.

Use of Proceeds

Concurrent Repurchase Offer

Delta Placement

254900BGNUI78EKEJY68

The net proceeds will be used for the purposes as set out in
“Use of Proceeds” of this Offering Circular.

Concurrent with the offering of the Notes, the Issuer is
carrying out the repurchase of A$125 million of its existing
2.50% Convertible Notes due 2027 (ISIN: XS2250347700)
and A$100.2 million of its existing 1.625% Convertible Notes
due 2028 (ISIN: XS2400443748) (together, the “Existing
Notes”) (from holders that are (1) not persons located or
resident in the United States of America; and (2) not persons
acting on behalf of a beneficial owner of Existing Notes
located or resident in the United States of America or acting
for the account or benefit of any person located or resident
in the United States of America), the repurchase of which will
be conducted in accordance with the terms and conditions of
the Existing Notes and which will be satisfied and settled by
payment of cash (“Concurrent Repurchase Offer’). The
Concurrent Repurchase Offer will be conducted concurrently
with the Offer and is expected to close on or about the
Closing Date.

Jefferies (Australia) Pty Ltd or its designated affiliate has
executed a delta placement of approximately 6.4 million
Ordinary Shares to facilitate hedging activity by investors in
the Notes, as is customary for international convertible bond
issues.



SECTION 2: MARKET PRICE INFORMATION
Price of Ordinary Shares
The Ordinary Shares are listed on the ASX.

The following table sets out the high and low closing prices for the periods referenced, in Australian Dollars on
the ASX.

Total trading volume
of Ordinary Shares

Period High (A$) Low (A$) (000s)
2025

Second Quarter $13.85 $11.74 94,131
First Quarter $18.02 $13.71 75,937
2024

Fourth Quarter $22.21 $15.53 109,143
Third Quarter $23.01 $19.33 115,113
Second Quarter $21.69 $18.80 78,339
First Quarter $21.95 $19.86 68,855
2023

Fourth Quarter $20.49 $17.77 58,015
Third Quarter $23.37 $18.69 75,875
Second Quarter $21.74 $18.38 73,165
First Quarter $19.70 $14.39 98,858
2022

Fourth Quarter $17.07 $13.99 71,907
Third Quarter $18.26 $14.22 99,224
Second Quarter $22.99 $17.03 106,099
First Quarter $21.00 $15.50 140,091
2021

Fourth Quarter $24.43 $16.46 146,687
Third Quarter $21.52 $13.74 169,690
Second Quarter $18.94 $14.46 123,272
First Quarter $19.73 $13.71 172,124
2020

Fourth Quarter $18.07 $11.26 271,924
Third Quarter $13.98 $9.85 235,998
Second Quarter $17.52 $8.75 337,244



First Quarter $44.76 $9.91 58,591

Source: IRESS (unadjusted share price).
Note: First Quarter is 1 January to 31 March, Second Quarter is 1 April to 30 June, Third Quarter is 1 July to
30 September and Fourth Quarter is 1 October to 31 December.
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SECTION 3: DIVIDENDS AND DIVIDEND POLICY

The following table sets forth the aggregate number of outstanding Ordinary Shares entitled to dividends and
the cash dividends per Ordinary Share in respect of each of the years indicated.

Number of Shares Cash Dividends per
Entitled to Dividend Share (A$)

2025 - FY2025 Final Dividend 217,615,207M 0.29
2025 — FY2025 Interim Dividend 222,053,379 0.11
2024 — FY2024 Final Dividend 221,845,292 0.30
2024 — FY2024 Interim Dividend 220,908,298 0.10
2023 — FY2023 Final Dividend 219,397,036 0.18

2023 — FY2023 Interim Dividend - -
2022 — FY2022 Final Dividend - -
2022 — FY2022 Interim Dividend - -
2021 — FY2021 Final Dividend - -
2021 - FY2021 Interim Dividend - -
2020 - FY2020 Final Dividend - -

2020 — FY2020 Interim Dividend® - -

2019 — FY2019 Final Dividend 101,119,334 0.98
2019 — FY2019 Interim Dividend 101,094,350 0.60
2019 — FY2019 Special Cash Dividend® 101,094,350 1.49
2018 — FY2018 Final Dividend 101,077,196 1.07
2018 — FY2018 Interim Dividend 101,065,895 0.60
2017 — FY2017 Final Dividend 101,052,906 0.94
2017 — FY2017 Interim Dividend 101,036,704 0.45
2016 — FY2016 Final Dividend 100,948,370 0.92

“Interim Dividend” means dividend declared following the first half results of a financial year.
“Final Dividend” means dividend declared at the conclusion of the full year results.

Note:
(1) The number of shares entitled to a dividend is subject to any ongoing on-market share buyback as
announced by the Company on 28 April 2025.

(2) In order to mitigate the impact of COVID-19, the Issuer implemented comprehensive cost reduction and
cash preservation plans to help combat the virus’s impact in the short to medium-term, which included the
cancellation of the Issuer’'s FY2020 interim dividend payment of A$0.40 per share which was scheduled for
payment in April 2020.
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(3) On 21 February 2019, FLT declared an interim dividend for the period ended 31 December 2018 and a
A$1.49 per share fully franked special dividend.

Source: IRESS, Flight Centre Appendices 3B for the financial years as indicated.
Note: FY is the financial year ended 30 June.
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SECTION 4: RISK FACTORS

There are numerous widespread risks associated with investing in any form of business and with
investing in the notes market generally. There are also a range of specific risks associated with the
Group’s business and an investment in the Notes should be considered speculative. Many of these risk
factors are largely beyond the control of the Issuer and its directors. The factors discussed below should
not be regarded as a complete and comprehensive statement of all potential risks and uncertainties.
Additional risks and uncertainties of which the Issuer is not aware or that may be immaterial may also
adversely affect the business, financial condition, liquidity, results of operations or prospects of the
Issuer and the Group as a whole. If any of these events occur, the business, financial condition, liquidity,
results of operations or prospects of the Issuer and the Group as a whole could be materially and
adversely affected.

This Offering Circular also contains forward-looking statements that involve risks and uncertainties. The
actual results of the Issuer and the Group may differ materially from those anticipated in these forward-
looking statements as a result of various factors, including the risks described below and elsewhere in
this Offering Circular.

Investors should carefully consider the risks described below before making a decision to invest in the
Notes. The risks described below do not necessarily comprise all those faced by the Issuer and are not
intended to be presented in any assumed order of priority.

The investment referred to in this Offering Circular may not be suitable for all of its recipients. Investors
are advised to examine the contents of this Offering Circular and to consult their professional advisers
before making a decision to subscribe for Notes.

RISKS RELATING TO THE GROUP
Risks related to the Group’s Industry

Declines or disruptions in the economy in general and the travel industry, in particular, could
adversely affect the Group’s business, results of operations and financial condition

The Group’s operating and financial performance is influenced by a variety of general economic and
business conditions in Australia and overseas. A prolonged deterioration in general economic
conditions, including changes in inflation rates, economic recession or downturn, volatility in commodity
and financial markets (including interest rates), employment levels and labour costs, economic output,
tightening credit markets, increases in global energy and fuel prices, the ongoing effects of geopolitical
risks including wars, terrorism and any related sanctions and a general decrease in consumer and
business demand, would each likely have a material adverse effect on the Group’s business or financial
condition (or both). This risk is heightened in the current uncertain economic environment.

Global macroeconomic events may lead many countries (including Australia) to experience an economic
downturn of uncertain severity and duration, which could affect discretionary consumer spending on
travel and leisure and, in turn, the operating and financial performance of the Group. Examples of events
that have affected (and may continue to affect) global geopolitical conditions include civil unrest, nuclear
threats, the ongoing conflicts in Ukraine and Palestine, the instability in Israel and its neighbours,
tensions between China and Taiwan and global trade developments such as the imposition or
threatened imposition of trade tariffs and levies by major countries, including the United States and
China.

Unemployment levels may impact demand for the Group’s leisure business. While interest rate changes
and inflation are more likely to impact a customer’s discretionary spending when at a destination,
unemployment levels may decrease the number of people who choose to travel, which in turn may affect
the Group’s revenue and profits and therefore its financial performance. If market conditions deteriorate,
FLT may need to take measures (primarily through cost reductions) in order to manage such business
and financial risks and there is a risk of future impairment of the carrying value of the Group’s assets.

In addition to macroeconomic conditions, the travel and tourism industry is highly susceptible to other
factors that are entirely outside the Group’s control and which could adversely impact the Group’s
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operations and financial results due to increases in the cost of travel (including flights, hotel
accommodation, tours and cruises and travel-related services), reduced discretionary spending and
customer confidence, reduced travel volumes or adverse changes in regional and international travel
patterns and preferences. These factors include, but are not limited to:

. increased health and security measures at ports of travel that reduce the convenience of certain
modes of transport;

e world energy prices, particularly fuel price escalations;
° prolonged work stoppages or labour unrest;

e changes in attitudes towards the environmental impact of carbon emissions caused by cruise
ships and air travel;

. changes in the laws and regulations governing or otherwise affecting the travel and tourism
industry or sustainability and climate change;

e changes in visa and immigration requirements or border control policies;
e taxincreases; and
e  tightening of credit markets.

The ongoing effects of geopolitical risks, including wars, terrorism and any related sanctions, may also,
individually or in combination, have a material adverse effect on the Group’s business, financial condition
and results of operations.

The travel industry is sensitive to safety concerns. The Group’s business could be adversely affected
by the occurrence of travel-related accidents, such as airplane crashes or near misses (whether caused
by human or technical defaults or otherwise), incidents of actual or threatened terrorism, global security
issues, political and social instability (such as anti-government protests and post-US election instability),
war, hostilities, trade wars, embargoes and other economic sanctions or conflict or other events whereby
travellers become concerned about safety issues, including hygiene concerns or as a result of unusual
weather patterns or natural disasters (such as hurricanes, tsunamis, earthquakes or volcanic ash
clouds), potential outbreaks of epidemics or pandemics (such as COVID-19, Ebola, influenza, H1N1
virus, Avian Flu or Severe Acute Respiratory Syndrome outbreaks) or other human or natural disasters
(such as those that may result in exposure to radiation). Such concerns or concerns arising from similar
events in the future, are outside the control of the Group and could result in a significant decrease in
demand for the Group’s travel products. Any such decrease in demand, depending on its scope and
duration, together with any other issues affecting travel safety, could materially and adversely affect
business and financial performance and results of operations of the Group over the short and long term.

The overall impact on the travel and tourism industry of the above and similar factors can also be
influenced by travellers’ perception of and reaction to the scope, severity and timing of such factors.
Certain parts of the Group’s business have a particular focus on specific geographic markets. Events in
these areas, for example unrest in the Middle East, may impact upon travel to specific locations (such
as the specific area of unrest) or be of generalised effect (such as deterring travel to the wider Middle
East). In addition, the uncertainty of macro-economic factors and their impact on consumer behaviour,
which may differ across regions, makes it more difficult to forecast industry and consumer trends and
the timing and degree of their impact on the Group’s markets and business, which in turn could adversely
affect its ability to effectively manage its business, results of operations and financial condition.

Moreover, due to the seasonal nature of the Group’s business, the occurrence of any of the events
described above during the Group’s peak summer or holiday travel seasons or peak corporate travel
periods, could exacerbate or disproportionately magnify the adverse effects of any such event and, as
a result, could materially and adversely affect the business or financial performance of the Group.
Economic downturn and adverse credit market conditions as a result of the factors discussed above and
elsewhere in these risk factors may negatively impact the Group as well as its suppliers. In addition, the
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Group’s and its suppliers’ and customers’ access to capital, cost of capital and ability to meet liquidity
needs could be adversely affected in a prolonged economic downturn or deterioration in the travel
industry, which could further adversely impact the business, financial condition and results of operations
of the Group.

Operational and financial risks

The Group may require additional funding in order to achieve its business objectives and to meet
its financial obligations when they fall due and may not be able to obtain it on favourable terms
or at all

Access to capital is a fundamental requirement to achieve the Group’s business objectives and to meet
its financial obligations when they fall due. The inability to maintain a strong balance sheet or to secure
new capital or credit facilities (from time to time) on favourable terms could impact upon the Group’s
operational and financial performance and the ability to meet its ongoing liquidity needs.

There is no certainty as to the availability of such financing facilities or that the Group would be able to
obtain such additional funding on favourable terms, if at all or that when an existing facility, convertible
bond instrument or any other instrument expires, matures or is otherwise terminated (e.g. due to an
event of default), the Group will be able to refinance that debt facility, convertible bonds or instrument/s
on reasonable terms or at all. As a borrower of capital, the Group is exposed to fluctuations in interest
rates which may increase the cost of servicing the Group’s debt. Developments in global financial
markets may adversely affect the liquidity of global credit markets and the Group’s access to those
markets and further interest charged on these financing facilities may have a material effect on the
Group’s business, results of operations and financial conditions.

Factors that may affect the Group’s access to funding or cause an increase in its funding costs include:

e the financial and financial regulatory environments, which, in turn, impact global financial
markets and credit institutions;

. adverse changes in the Group’s operating results, financial condition or cash flows;
° deterioration of the Group’s creditworthiness;
. currency movements, interest rate increases or volatility or other potential market disruptions;

e adecrease in bank appetite for risk as a result of tightened lending standards, regulatory capital
requirements or otherwise;

e inability to access or closure of international capital markets;

. operating results, financial condition or cash flows of other travel companies and suppliers, such
as airlines, across the travel industry; and

e the imposition or threatened imposition of trade tariffs and levies by major countries, including
the United States and China or other changes in global trade policy.

The introduction or escalation of tariffs and other trade barriers can contribute to increased costs, supply
chain disruptions and heightened market volatility, all of which may adversely affect the Group’s
business, financial position and result of operations and its ability to access funding on favourable terms.
In particular, tariffs may impact the cost structure of the Group’s suppliers and partners, reduce
consumer and business demand and contribute to broader economic uncertainty, which can in turn
affect the Group’s liquidity and capital requirements.

There is no guarantee that equity or debt funding will be available to FLT on favourable terms or at all
or that, when an existing facility expires or is otherwise terminated (e.g. due to an event of default), FLT
will be able to refinance that facility on reasonable terms or at all. In addition, offerings of equities could
also have an adverse effect on the financial position or voting power of any individual shareholder.
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Developments in global financial markets may adversely affect the liquidity of global credit markets and
the Group’s access to those markets. In recent times, the cost of capital for issuers accessing the
international debt markets, including the Group, has trended upwards. This may have a material adverse
effect on the Group's future financial performance and position.

The Group’s credit facilities and borrowings contain various covenants which, if not waived or
complied with, could result in rights exercisable by the financiers against the Group, including
an acceleration of such facilities

The Issuer has in place and the Group has access to, certain credit facilities and borrowings that contain
financial covenants which require certain specific ratios to be met on annual and semi-annual accounting
period-end dates, in addition to certain non-financial covenants that require continued compliance. Any
breach by the Group of covenants given in relation to such financing facilities may give rise to rights
exercisable by its financiers. Such rights include, inter alia, terminating the relevant facilities or
accelerating the repayment of the outstanding loan amounts. The continued compliance with these
covenants depends on a number of factors, some of which are outside the Group’s control.

The support of the financiers in waiving compliance with covenants, if required, cannot be guaranteed
if there are breaches of their terms and conditions or other circumstances which cause them to
reconsider the Group’s solvency, creditworthiness or prospects generally. If a waiver is granted, there
is no assurance that such waiver would not be revoked or the Group would be able to comply with its
financial covenants after the applicable waiver period. There is also no assurance that the Group will
not breach any of its financial or other covenants in the future, nor that it will be able to secure waivers
in respect of any future breaches.

In the event that the Group breaches any financial covenants in the future and its financiers do not waive
such breaches, its financiers may have the right to accelerate the principal and interest payments
relating to the facilities in breach, which could in turn trigger cross default and/or cross acceleration
provisions in other financing arrangements under which the Group is a borrower. Such events may also
lead to an event of default under the Terms and Conditions of the Notes.

The Group’s existing syndicated facility matures in April 2028, before which time the Group intends to
seek to refinance with its existing senior lenders. There is a risk that the existing senior lenders may not
agree to the refinance and will require repayment of the facility. If this were to occur, the Group would
be required to obtain alternate re-financing arrangements, which may or may not be immediately
available at the relevant time.

There is a risk that FLT will not be able to obtain suitable refinancing arrangements at the relevant time
or any refinancing arrangements at all which may have an adverse impact on its working capital,
financial position and performance.

The Group is subject to the credit risk of its customers and counterparties

Credit risk is the risk that a customer or counterparty fails to meet its contractual obligations under a
financial instrument and that this results in a loss to the Group. The Group may be exposed to
counterparty credit risk arising from its operating activities as its current cashflow and ability to generate
revenue is heavily reliant on arrangements with customers and suppliers.

The Group is exposed to credit risks arising from any payment failures, due to the deterioration in the
creditworthiness of or as a consequence of a bankruptcy or insolvency proceeding, affecting its debtors
including corporate customers, suppliers and travel services providers such as airlines, tour operators,
cruise lines and hotels.

A portion of the Group’s customers pay for bookings in advance and these may be subject to refunds or
chargebacks. Such actions may place a significant strain on the Group’s operations and financial
resources. Changes in government restrictions, consumer sentiment and supplier policies in respect of
travel may result in increased refund requests for bookings where the revenue may have already been
recognised by the Group. The incurrence of higher-than-normal cash outlays to refund customers for
monies paid to the Group would have a material adverse effect on the Group’s cash flow, results of
operation and financial condition. For instance, the developments in international and domestic travel
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restrictions as a result of COVID-19 resulted in a significant disruption to customer bookings and travel
plans. As a result of those unprecedented travel restrictions, the Group experienced a significant
increase in the number of customer requests for travel cancellations and refunds, which had a significant
impact on the Group’s business and operations and, in particular, the demand for its services, which led
to reduced visibility on future earnings and cash flow and led to a material decline in revenues and cash
reserves. If any international or domestic travel restrictions were to be put in place again, the Group may
experience similar significant impacts in the short to medium term.

The Group’s business model also involves the maintenance of large debtor balances provided to
corporate customers and related payment terms between the Group and its suppliers. As a result, the
Group’s future results of operations and liquidity could be adversely impacted by delays in payments of
outstanding accounts receivable beyond normal terms, defaults in payments by customers or supplier
and customer insolvencies and restructurings. If these terms of payment and supply change, customers
seek refunds, chargebacks or reversals if receivables are uncollectable fully or partly, counterparties do
not act consistently with supply terms and contract assets on balance sheet become unrecoverable, the
Group may need to obtain additional working capital financing. Furthermore, the withdrawal or material
amendment of transactional banking facilities, including credit card processing facilities, could have an
adverse impact on the Group’s operational and financial performance.

If customer and debtor default rates are higher than expected or payments take longer than expected,
the liquidity position and financial condition of the Group will be materially and adversely affected. Any
material increase in the Group’s provisions for bad debt would have a corresponding effect on the
Group’s results of operations and related cash flows. See “Risk Factors — Risks Relating to the Group
— Risk related to the Group’s Industry — The Group may be required to recognise impairment losses on
certain of its intangible assets, increase provisions for bad debt as well as increase cash outlays to
refund customers”.

The Group may be required to recognise impairment losses on certain of its intangible assets,
increase provisions for bad debt as well as increase cash outlays to refund customers

A material decline in demand within the travel, hospitality and leisure sectors may result in impairment
losses to the Group’s intangible assets, such as goodwill and other identifiable intangibles. Prolonged
reductions in consumer demand or extended travel restrictions as a result of the outbreaks of pandemics
or epidemics could further increase the risk of impairment, adversely affecting the Group’s business,
financial condition and results of operations. The Group’s intangible assets comprise goodwill, brand
names, licences, customer relationships, rights of use assets, capitalised development costs, software
and other identifiable intangibles. Intangible assets recorded in the Issuer’s balance sheet as at 30 June
2025 were A$1,093.7 million. Goodwill is not amortised but is assessed for impairment on an annual
basis or more frequently if events or changes in circumstances indicate that it might be impaired. Given
the volatility in global markets, if any of the Group’s customers and partners encounter financial
difficulties beyond the current levels of allowance, the Group may need to increase its credit loss
allowance to reflect payment defaults. The Group’s corporate debtors book consists of a broad range of
client industries with no significant exposure centred on one industry. Any material increase in the
Group’s provisions for bad debt and any material increase in cash outlays to customers, would have a
negative impact on the Group’s results of operations and related cash flows.

The Group’s intellectual property rights and information technology systems are valuable and
any inability to protect or maintain them could reduce the value of the Group’s products, services
and brand and licensing risk

The Group relies heavily on the performance, reliability and availability of its information technology,
communication and other IT related business systems which are subject to network interruption and
system outage risks that could have a negative impact on the quality of services offered by the Group
and, as a result, on demand from consumers and revenue. Any damage to, or failure of, the Group’s
key systems (on either the supplier or Group side) may result in disruptions to the Group’s business
(especially its online services). Any failures of, or malicious attacks on, the Group’s business systems
(on either the supplier side or Group side) or any compromise to the security of data (for example,
because of cyberattacks including breaches to any personal information / data) held by the Group (or
third parties on its behalf) may similarly impact both the Group’s business and its reputation. Penalties
for data breaches (including financial, enforceable undertakings and continued customer confidence)
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can be significant, which if levied on FLT could have an adverse effect on the reputation and the financial
performance of the Group. Furthermore, a cyber security incident affecting the third parties on which the
Group relies upon could expose the Group or its customers to a risk of loss or misuse of customer data
and significantly damage the Group’s reputation and may have a material adverse impact on the
financial performance and operations of the Group.

The disruption caused to operations as a result of outbreaks of pandemics or epidemics and accordingly
the Group’s increased dependency on remote working arrangements places a significant increase in
the reliance on the performance and availability of the Group’s remote working and collaboration
systems and interruption to these services could have an adverse impact on the Group’s operations,
financial performance and reputation.

The Group has intellectual property rights which are important to its business. The Group regards its
copyright, trademarks, domain names, trade secrets, customer databases, technology product source
code and similar intellectual property as critical to its success. The Group’s ability to leverage its
innovation and expertise depends upon its ability to protect its intellectual property and any
improvements to it. The Group relies on a combination of copyright and trademark laws, trade secret
protection, confidentiality and non-disclosure agreements and other contractual provisions in order to
protect its intellectual property. Intellectual property laws in various jurisdictions may afford differing and
limited protection, may not permit the Group to gain or maintain a competitive advantage and may not
prevent its competitors from duplicating its services or gaining access to its proprietary information and
technology. Certain intellectual property may not be capable of being protected. A material failure to
obtain or protect the Group’s intellectual property rights could damage the Group’s business and result
in increased expenses and lost revenues.

If a third party accuses the Group of infringing its intellectual property rights or if a third party commences
litigation against the Group for the infringement of patent or other intellectual property rights, the Group
may incur significant costs in defending such action, whether or not it ultimately prevails. Costs that the
Group incurs in defending third party infringement actions would also include diversion of management’s
and technical personnel’s time. In the event of a successful claim of infringement against the Group, it
may be required to pay damages and obtain one or more licenses from the prevailing third party. By
way of example, the Group has been notified of an alleged patent infringement claim by a technology
company relating to one of its websites, the Group’s liability in respect of which (if at all) is currently
unknown and unable to be reliably estimated given the preliminary nature of the potential claim. Should
the claim succeed or be resolved by agreement, the Group may be required to pay royalty fees and/or
compensatory damages in relation to that claim and further potential claims which may have an adverse
impact on the Group’s financial condition and results of operations.

In addition, the Group relies heavily on information technology systems. The vast majority of key
systems are operated under third party licenses and the Group will require new licenses or extended
existing licenses in the future. There is no guarantee that the Group will be able to conclude licensing
arrangements for its products or technology with appropriate partners on commercially acceptable terms
or at all. Failure to secure appropriate licensing arrangements may impact revenue adversely and could
lead to delays in product introductions and loss of substantial resources whilst the Group attempts to
secure alternate technical offerings, including from appropriate third party suppliers, which could impact
the financial performance of the Group and in turn result in a material adverse impact on the Group’s
business, financial condition and results of operations.

The costs of licenses may also increase. The risk of termination and non-renewal of the Group’s key
licenses along with the possibility of an increase in the cost of maintaining such licences may adversely
affect the Group’s business. The suppliers may be subject to events, such as insolvency or technical
failures, leading to temporary or permanent loss of services and systems. The Group makes a significant
time and cost investment in its information technology and sale systems to deliver cost savings in its
processes and operations to achieve increases in efficiencies. In respect of third party proprietary
information systems, should any of such information technology systems not be further developed and
implemented or upgraded by suppliers when anticipated or otherwise in accordance with market
conditions and technical advances, it may adversely impact the Group’s financial performance and
competitive position.
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The Group's dependence on cloud infrastructure and multiple cloud service providers creates
operational, security and compliance risks that could disrupt business operations and adversely
affect financial performance

The Group's business operations are heavily dependent on cloud computing infrastructure provided by
major cloud service providers for hosting critical applications, storing customer data, processing
transactions and delivering digital services. This dependence on cloud infrastructure creates several
categories of risk that could materially impact the Group's operations and financial performance.

Cloud service provider outages, whether due to technical failures, cyber attacks, natural disasters, or
human error, could result in significant business disruption, including inability to process bookings,
access customer data or deliver essential services. Even brief outages during peak travel periods could
result in substantial revenue losses and damage to customer relationships. The Group's use of multiple
cloud providers, while providing some redundancy, also creates complexity in maintaining seamless
failover capabilities and consistent security standards across different cloud environments.

The Group faces vendor concentration risk and potential vendor lock-in with major cloud providers,
which could limit its negotiating position, expose it to unexpected cost increases, or create dependency
on proprietary technologies that would be costly to replace. Changes in cloud providers' service terms,
pricing models or strategic direction could require significant investment in migration to alternative
platforms or acceptance of less favourable commercial terms.

Cloud security presents unique challenges through the shared responsibility model, where the Group
remains responsible for securing its applications and data while relying on cloud providers for
infrastructure security. Misconfigurations in cloud security settings, inadequate access controls, or
failures to properly implement security best practices could expose customer data, create vulnerabilities
to cyber attacks or result in regulatory breaches. The complexity of managing security across multiple
cloud environments increases the risk of configuration errors and security gaps.

Data sovereignty and residency requirements across the Group's international operations create
additional compliance challenges in cloud environments. Regulatory requirements may restrict where
customer data can be stored or processed, require specific encryption standards or mandate local data
hosting that could limit the Group's cloud deployment options or increase costs significantly. Changes
in data localisation laws or cloud providers' data centre locations could require costly data migrations or
infrastructure modifications.

The Group is also exposed to cloud cost volatility and unpredictable scaling costs, particularly during
peak travel periods or system scaling events. Inefficient resource utilisation, unexpected traffic spikes,
or changes in cloud pricing models could result in substantial cost overruns that impact profitability.

Supply chain risks extend to cloud providers' own dependencies on third-party components, software,
and infrastructure, which could create cascading failures or security vulnerabilities beyond the Group's
direct control.

If the Group experiences significant cloud service disruptions, security breaches, compliance failures,
or cost overruns, it could face operational disruption, regulatory penalties, customer losses, reputational
damage and substantial remediation costs, any of which could have a material adverse effect on the
Group's business, financial condition and results of operations.

A significant proportion of the Group’s operations are in Australia, New Zealand, Asia, North and
South America, United Kingdom, Europe, the Middle East and Africa. Difficult macroeconomic
circumstances in these regions/countries could cause a decline in the demand for travel
products and adversely affect the Group’s results of operations.

The Group’s operations are principally concentrated in Australia, New Zealand, North and South
America, United Kingdom, Europe, the Middle East, Africa and Asia. Australia, North America and
Europe are the most important markets to these operations. Accordingly, changes in the demand for
travel products in any of these jurisdictions, but particularly in the key markets, including as a result of
the factors discussed above and elsewhere in these risk factors, may have a material adverse impact
on the Group’s business, financial condition and results of operations.
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The Group needs to maintain, develop and manage business relationships or the Group’s
business may be negatively affected

The Group’s growth is supported by its ability to develop and maintain business relationships with
suppliers and travel services providers including major airlines, cruise, tour and hotel operators, global
distribution system providers and other suppliers of goods and services. The Group relies on these
partnerships to provide supply, data, additional services and distribution. Failure to develop and maintain
these relationships may cause it to lose customers and, consequently, reduce the Group’s revenues
and profits.

The Group’s supply chain consists of a complex series of travel providers and intermediaries, including
a clearing system operated by the International Air Transport Association. There is a variety of credit
risks inherent in this supply chain and such risks are particularly heightened in the current economic
environment. A dispute or a breakdown in the relationship between the Group and its suppliers, a failure
to reach a suitable arrangement with a particular supplier or the failure of a supplier to pay or otherwise
satisfy its contractual obligations (including as a result of insolvency or financial stress or outbreaks of
pandemics or epidemics), could have a material and adverse effect on the reputation and/or the financial
performance of the Group.

To the extent suppliers, partners or counterparties (such as international airlines, whose operations have
been completely or substantially suspended) are facing financial stress, they may seek to change the
terms upon which they engage with or cease or significantly reduce engagement with the Group
(including through the reduced supply of inventory and/or material changes to the commercial terms of
rebates, commissions or incentives available to the Group in connection with its sale of that inventory),
or in extreme cases, may not pay their debts as and when they fall due. Such circumstances may have
a material adverse impact on the operations and financial performance of the Group.

The recent Australian and global macroeconomic events described in “Risk Factors — Risks Relating to
the Group — Risks related to the Group’s industry — Declines or disruptions in the economy in general
and the travel industry, in particular, could adversely affect the Group’s business, results of operations
and financial condition” may also have an adverse impact on the financial position of the Group’s
suppliers, which may impact their ability to carry on business with FLT. Given that the strength of
relationships with key suppliers is a key element of the Group’s business, a change in the relationship
with the Group’s suppliers may have a material adverse impact on the financial performance and
operations of the Group.

In many cases the suppliers of the Group (including airlines and tour, cruise and hotels operators) are
also direct competitors to the Group’s business. These suppliers may develop ways to direct consumer
traffic to their websites and other sales points. A change in the relationship with the Group’s suppliers
may adversely impact on the financial performance and position of the Group. See “Risk Factors — Risks
Relating to the Group — Competitive risks”. The Group is also frequently and/or periodically renegotiating
terms with many of its suppliers and third party travel services providers globally. See “Risk Factors” -
“The Group’s success is dependent on its key contracts and arrangements”.

Any change in commission, rebates or other incentive rates payable could significantly impact margins.
The quantum, compositions and proportion of commissions and incentives from airlines, hotel providers
and other suppliers may change over time, impacting the Group’s business model and profitability, if it
is unable to adapt. The Group also relies on third party business relationships to support business
operations. The failure of these third parties to provide acceptable and sufficiently high-quality products,
services and technologies or to update their products, services and technologies could result in a
disruption to the Group’s business operations and its customers, which may reduce the Group’s
revenues and profits, cause the Group to lose customers and damage its reputation.

The Group does not control the relevant third parties, who may decide to increase their prices for
services or discontinue their relationship with the Group (subject to any applicable contractual
arrangements). There is no assurance that the Group will be able to negotiate or maintain terms
commercially acceptable to it or put in place alternative arrangements on a timely basis. Changes in the
Group’s relationships with third parties could materially and adversely affect the Group’s business and
operations, as well as its profitability and competitiveness.
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The Group's increasing reliance on artificial intelligence and algorithmic decision-making
systems exposes it to emerging regulatory, operational and reputational risks that could
materially adversely affect its business, financial condition and results of operations

The Group increasingly deploys artificial intelligence and machine learning technologies across its
operations, including for pricing optimisation, personalised recommendations, fraud detection, customer
service automation, and business intelligence. The Group's reliance on these technologies exposes it
to a range of emerging risks that are subject to rapidly evolving regulatory frameworks and societal
expectations.

Algorithmic bias and fairness concerns may result in discriminatory outcomes in pricing, service delivery,
or customer treatment, potentially exposing the Group to regulatory enforcement actions, civil claims,
class action lawsuits, and significant reputational damage. Such discrimination may occur
unintentionally through biased training data, flawed algorithmic design, or inadequate testing across
diverse customer segments. Regulatory authorities in key jurisdictions, including the European Union
through the EU Al Act and other emerging frameworks in Australia, the United States and the United
Kingdom, are implementing comprehensive artificial intelligence governance requirements that may
impose significant compliance obligations, including algorithmic auditing, transparency reporting, human
oversight requirements and substantial financial penalties for non-compliance.

The adoption of artificial intelligence by competitors may enable them to enhance their customer
experience, streamline operations and respond more rapidly to market changes which may erode the
Group’s competitive position. The increasing customer expectation for real-time, 24/7 Al-powered
support and personalised service may also raise industry benchmarks, making traditional service
models less competitive if not augmented or supplemented with effective artificial intelligence
offerings. While FLT’s artificial intelligence initiatives are intended to strengthen the Group’s value
proposition and maintain its competitive edge, there is no guarantee that the anticipated benefits will be
realised or that the Group will be able to keep pace with technological change and evolving customer
expectations.

The Group may face challenges in meeting emerging regulatory requirements for artificial intelligence
system explainability and accountability, particularly where the Group relies on complex machine
learning models whose decision-making processes are difficult to interpret or explain to customers,
regulators, or affected parties. This could impact the Group's ability to defend pricing decisions,
demonstrate compliance with anti-discrimination laws or respond to customer complaints and regulatory
inquiries.

Artificial intelligence systems are also subject to unique security vulnerabilities, including adversarial
attacks designed to manipulate algorithmic outputs, data poisoning attacks that corrupt training
datasets, and model theft or reverse engineering by competitors or malicious actors. Such attacks could
result in financial losses, competitive disadvantage, regulatory breaches, and damage to customer trust.
For more information on cyber risk management, see “Operational and financial risks - System security
issues, data breaches, cyberattacks and system outage issues could disrupt the Group’s operations and
services it provides to its customers and any such disruptions could adversely affect the Group’s
business, results of operations and reputation”.

The Group's artificial intelligence systems depend on large volumes of data, including personal
information, which creates additional privacy and data protection risks. Changes in data protection laws
or restrictions on artificial intelligence training data could require costly system modifications or limit the
Group's ability to develop and deploy artificial intelligence capabilities effectively.

Furthermore, the Group faces potential liability for decisions made by artificial intelligence systems,
including pricing errors, inappropriate customer recommendations, or failures in automated fraud
detection that result in customer harm or financial losses. Insurance coverage for Al-related liabilities
remains limited and evolving, potentially exposing the Group to losses.

The Group’s reliance on third-party vendors and partners for Al solutions introduces additional risks,
including dependency on external expertise, potential breaches of contract and challenges in ensuring
that third-party Al systems meet the Group’s standards for security, reliability and ethical use. For further
discussion on the risks related to relying on third party systems, see “Risk Factors — Risks Relating to
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the Group - The Group’s intellectual property rights and information technology systems are valuable
and any inability to protect or maintain them could reduce the value of the Group’s products, services
and brand and licensing risk”.

If the Group fails to implement adequate artificial intelligence governance frameworks, comply with
emerging regulatory requirements, or effectively manage Al-related risks, it could face substantial
regulatory fines, legal claims, reputational damage, loss of customer confidence and restrictions on its
ability to utilise artificial intelligence technologies, any of which could have a material adverse effect on
the Group's business, financial condition and results of operations.

System security issues, data breaches, cyberattacks and system outage issues could disrupt
the Group’s operations and services it provides to its customers and any such disruptions could
adversely affect the Group’s business, results of operations and reputation

Security incidents, improper access to or disclosure of the Group’s data or customers’ data or other
cyber attacks on the Group’s or its customers’ systems, could expose the Group or its customers to a
risk of loss or misuse of customer data, could significantly damage the Group’s brand and reputation
and may result in customer loss and liability claims or class action lawsuits against the Group as well as
having a material adverse impact on the financial performance and operations of the Group. A cyber
security incident affecting the third parties on which the Group relies upon could expose the Group or
its customers to a risk of loss or misuse of customer data and significantly damage the Group’s
reputation and may have a material adverse impact on the financial performance and operations of the
Group.

The Group’s systems contain large amounts of customer data (including name, address and financial
data details), as well as the data of employees, end customers and suppliers as part of its business and
therefore it must comply with the strict data protection and privacy laws in jurisdictions in which it
operates. While the Group uses security technologies and processes to limit access to such data and
places a strong focus on developing processes to protect such data, such measures cannot guarantee
absolute security given conditions including the constantly developing and pervasive nature of the cyber
threat landscape, unknown security vulnerabilities and unavoidable human error.

Privacy laws may restrict the Group’s ability to collect and use personal information relating to existing
and potential customers, including the marketing use of that information. The Group has put in place
both systems and procedures and cyber security mechanisms which seek to ensure that personal
customer data is handled appropriately and in compliance with applicable data protection and privacy
laws. Notwithstanding these measures, the Group is exposed to the risk that, as a result of human error,
cyber crime or otherwise, personal customer data could be wrongfully appropriated, lost or disclosed,
or processed in breach of data protection, contractual obligations or legislative regulations, by or on its
behalf. For example, outside parties may deceitfully induce employees, customers or users to disclose
sensitive information to gain access to the Group’s systems.

The Group is heavily reliant on the security of its websites, information technology systems and
associated payment systems to ensure that customers are confident of conducting business with the
Group. The Group’s systems may be the target of various forms of cyber attacks that could result in a
data breach or temporary unavailability of the Group’s platforms and payment systems. The Group is
aware that no security system is perfect and has procedures in place to minimise the likelihood and
impact of any breach. Moreover, the Group is conscious that cyber threats, such as advanced persistent
threats, distributed denial of service, malware and ransomware, are continuously evolving, becoming
more sophisticated and increasing in volume. Cyber criminals may attempt to take advantage through
pursuing exploits in end point security, spreading malware and increasing phishing attempts.
Furthermore, these risks may be further exacerbated by geopolitical risks and a significant number of
high-profile cyber security incidents involving other persons or entities receiving a significant amount of
media coverage and political commentary. The risk of cyber, ransomware and malware threats is also
significantly increasing and changing constantly, especially as the Group adapts to more hybrid and
remote work environments.

Any resulting damage to the Group’s brand or reputation as a result of such unavailability or data

breaches could have a material adverse effect on customer loyalty and confidence, relationships with
key suppliers, employee retention rates and demand for the Group’s products and services, any of which
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could materially and adversely impact the Group’s market share and financial and operating
performance.

Further, the Group depends on third parties such as partners and vendors for the conduct of its business.
The Group and/or its customers may grant access to customer data to these third parties in the ordinary
course of business. While the Group assesses the security controls of these third parties and
contractually mandates relevant compliance levels, the Group cannot guarantee compliance by those
third parties with or the effectiveness of, such control measures. A cyber security incident involving these
third parties may lead to disclosure of the Group’s or customers’ data or sensitive business information.
This could significantly damage the Group’s reputation and cause other adverse consequences such as
operational interruption and financial impacts.

Inadequate use of security controls or security practices by the Group’s customers or its employees or
failures in the Group’s cybersecurity policies, procedures or incidents of human error could also lead to
unauthorised access to data held in customer accounts, loss of confidentiality, integrity and/or availability
of data or other sensitive information (including as a result of an outage). External parties may also use
stolen identity information to gain unauthorised access to data held in customer accounts. Such an
occurrence could result in the Group facing material liability under increasingly stringent data protection
laws, resulting in regulatory fines and penalties for non-compliance with applicable laws (which amounts
may be significant), as well as lawsuits (including class actions) and/or public statements that could
damage the Group’s reputation and erode trust with customers and suppliers (which may lead to
termination of the Group’s contractual relationships). Accordingly, such incidents could result in the loss
of the Group’s customers, the loss of goodwill of the Group’s customers and the deterrence of new
customers, any or a combination of which could have a material adverse effect on the Group’s
reputation, business, financial condition and results of operations.

The Group is heavily dependent on its systems and technology which are subject to network
interruption risks that could have a negative impact on the quality of the services offered by the
Group and, as a result, on demand from consumers and revenue

The Group’s ability to provide its services to its customers and to effectively operate its services depends
to a great extent on the reliability and security of the information technology systems and third-party
networks it uses. Information technology systems and the networks used by the Group are potentially
subject to damage and interruption caused by a failure or defect in the underlying technology system,
human error, problems relating to telecommunications networks, natural disasters, sabotage, viruses,
cyber attacks and similar events.

An interruption to, loss of or delay of the Group’s internet or communication facilities or transaction
processing facilities, loss or corruption of data, failure of backup and restoration procedures (including
as a result of a cyber attack, malicious damage to the Group’s IT systems or fraudulent use of the
Group’s data or information or breach of privacy of consumer data) or failure of backup and disaster
recovery systems and plans may have an impact on the Group’s operations, client and supplier
satisfaction, reputation and consequently impact the Group’s financial position.

If the Group fails to effectively process transactions or adequately protect against potential
fraudulent activities, its business may be harmed

The Group or its partners process large volumes (both in number and value) of transactions daily.
Because of the broad and geographically dispersed range of businesses in which the Group engages,
fraudulent activities are difficult to completely prevent or detect and the Group may not be able to recover
the losses caused by such activities. In addition, customers and other counterparties may engage in
fraudulent transactions or malfeasance that could negatively affect the recoverability of amounts due
under the Group’s transactions or expose the Group to reputational harm, which could in turn have an
adverse effect on the Group’s business, financial condition and results of operations. Despite efforts to
ensure that effective systems and controls are in place to handle these transactions appropriately, it is
possible that errors may be made or that funds may be misappropriated due to fraud.

The Group is subject to risks associated with processing credit card and other payment
transactions and failure to manage such risks may subject the Group to fines, penalties and
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additional costs and could have a material adverse impact on its business, financial condition
and results of operations

The Group accepts payments from customers using a variety of methods including but not limited to
credit cards and debit cards. For existing and future payment options the Group offers to its customers,
the Group may become subject to additional regulations and compliance requirements (for example, the
obligations to implement enhanced authentication processes). These regulations and/or requirements
could result in significant costs and reduce the ease of use of the Group’s payment platform and yet
may still be susceptible to fraudulent activity. In addition, the Group may be held liable for accepting
fraudulent credit cards as well as other payment disputes with its customers.

For certain payment methods, including credit and debit cards, the Group pays interchange and other
fees and for certain payment methods, the Group recovers the costs of accepting certain payment
methods in a customer surcharge in selected countries. The costs and/or recovery of costs associated
with these payment methods may change over time and raise its operating costs and lower profitability.

The Group relies on third parties to provide certain payment methods and payment processing services,
including the processing of credit cards and debit cards. In each case, the Group’s business could be
disrupted if these companies become unwilling or unable to provide these services to the Group.

The Group is also subject to payment card association operating rules, including data security rules and
certification requirements which could change or be reinterpreted to make it difficult or impossible for
the Group to comply. If the Group fails to comply with these rules or requirements or if its data security
systems are breached or compromised, the Group may be liable for card issuing banks’ costs, subject
to fines and higher transaction fees, lose its ability to accept credit and debit card payments or facilitate
other types of online payments and/or suffer reputational damage and the loss of customers. From time
to time the Group’s compliance with payment card association operating rules is audited and to the
extent any deficiencies are identified, the Group may be required to implement remedial measures which
may impact the Group’s financial condition and operations.

The Group is also subject to a number of other laws and regulations relating to payments, money
laundering/terrorism financing, international money transfers, privacy and information security and
electronic fund transfers. If the Group is found to be in violation of applicable laws or regulations, it could
be subject to additional requirements and civil and criminal penalties or be forced to cease providing
certain services. From time to time the Group’s compliance with anti-money laundering/terrorism
financing laws is audited and, to the extent any deficiencies are identified, the group may be required to
implement remedial measures which may impact the Group’s financial condition and results of
operations.

See also the risks regarding chargebacks/reversals by customers in “Risk factors — Operational and
financial risks - The Group is subject to the credit risk of its customers and counterparties”.

The Group is dependent on its directors, key management team and skilled employees

The Group’s operating and financial success is dependent upon the experience of its directors, key
senior management, shop managers and staff generally. The loss of any key personnel (i.e. by death,
total or permanent disablement or resignation), as well as high staff turnover (specifically experienced
consultants, sales teams, frontline managers and senior leaders) could cause disruption to the conduct
of the Group’s business in the short term and negatively affect the Group’s operating and financial
performance. The Group’s operations, performance and reputation could be adversely affected if the
Group is unable to attract staff or were to lose key staff members which it was unable to replace with
equally qualified professionals.

Workforce rationalisations undertaken as part of the Group’s cost reduction measures could cause
significant disruption to its operations and adversely impact the Group’s ability to retain skilled
employees, operate its business in the ordinary course, effectively manage operational risks and/or take
advantage of the continued recovery of the sector. The Group’s operations, performance and reputation
could be adversely affected if the Group is unable to attract staff or were to lose key staff members
which it was unable to replace with equally qualified personnel. This risk is exacerbated by the Group’s
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business operating in a complex environment with a large number of brands active across multiple
countries globally.

Ongoing controversy in Australia and abroad on the subject of industrial and workplace awards and
minimum conditions payments (including wages and overtime) and the classification of persons as
independent contractors or employees also raises risks for the Group as with a large number of
employers in Australia and overseas. While the Group has processes in place to ensure compliance
with applicable labour laws, the overlap of workplace agreements, awards and industrial relations rules
can give rise to risks of breaches having occurred in the countries in which the Group operates.

The Group is substantially dependent on the continuing service of its managing directors as well as
other key executives. The loss of key executives or the delay in their replacement or the inability to
attract key executives with the requisite skills and experience, could materially and adversely affect the
Group’s ability to implement its business strategies.

The Group’s success also depends on the continued efforts and ability to hire and retain skilled travel
and other professionals (including, for example, information technology, business development, product
management sales and finance professionals) with the requisite industry and/or technical experience.
The dynamic and rapid changes in the travel industry requires the Group’s skilled professionals to keep
abreast of changing industry standards and trends to adapt to the changing requirements and business
environment.

Competition to attract such skilled professionals and personnel is intense and there is no assurance that
the Group will be successful in retaining or attracting skilled professionals and the lack of availability of
such skills may materially and adversely affect operations, performance and reputation of the Group.

In addition, any outbreak of pandemics or epidemics within the Group’s workforce or disruption caused
to operations as a result of the Group’s remote working arrangements could have an adverse effect on
the operating and financial performance of the Group.

The Group is exposed to risks involving an inadequacy or failure of its internal controls and
internal audit processes

There is a risk that a failure or inadequacy of internal controls, people or procedures or external events,
may give rise to failures or disruptions in operational systems and controls. Such events may include
but are not limited to fraud, security failures, unavailability of products and services, the loss of data
belonging to the Group, customers and suppliers, manual processing errors and unauthorised access
to systems or premises. Such failures may have an impact on the Group’s reputation or ability to attract
and retain suppliers, customers and key personnel, and may subsequently impact upon the financial
performance and position of the Group.

The Group is exposed to the foreign exchange markets

The Group operates internationally and is exposed to foreign exchange risk arising from currency
exposures on future cash flows. The Group actively measures these exposures and manages some of
that exposure through currency hedges and derivative contracts. However, notwithstanding those
measures, the movement of foreign exchange rates and/or any other economic factors could still have
an adverse effect on the Group’s operating and financial performance.

The Group consolidates results of its overseas businesses into Group results which is reported in
Australian Dollars. The performance of overseas businesses, when converted into Australian dollars
and reported in the Group’s consolidated financial statements, may vary due to the movement of foreign
exchange rates. This is particularly significant in the current uncertain economic climate and recent
fluctuations and volatility in the value of the Australian dollar. Any such fluctuations could diminish the
impact of positive results or increase the impact of negative results recorded in the Group’s financial
statements.

While the Group hedges a portion of its foreign currency exchange rate exposure through derivative
instruments based on the Group’s treasury policy, the Group does not seek to hedge all of its foreign
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currency exchange rate exposure. There can be no assurance that the Group’s hedging activities will
be successful in mitigating the impact of exchange rate fluctuations.

In addition, significant volatility in exchange rates may increase the Group’s hedging costs, limit its ability
to hedge its exchange rate exposure, particularly against unfavourable movements in the exchange
rates of certain emerging market currencies and could have an adverse impact on the Group’s results
of operations, particularly the Group’s profitability. The Group’s increased business outside of Australia
also has the potential to increase the impact of currency movements to its business. Any of the factors
above may have a material adverse effect on the Group’s business, financial condition and results of
operations.

Further, as an international tourism business, changes to foreign exchange rates may impact upon the
levels of demand for the Group’s travel and tourism services. The movement of foreign exchange
rates are beyond the Group’s control and could have an adverse effect on the Group’s business,
financial condition and results of operations.

The Group is exposed to ethical and conduct related risks

Strong ethical conduct and governance are material to the success of the Group’s business in line with
shareholder, regulator, customer and employee expectations. The failure of the Group’s employees,
contractors or other third-parties to adhere to the Group’s Code of Conduct and/or other policies could
deliver reputational impact or lead to a breach of legislation or regulations.

Ethical behaviour across the Group’s supply chain, especially regarding human rights, modern slavery
and data security, is essential. Breaches of conduct including fraud, bribery and/or corruption, anti-
competitive behaviour, economic and trade sanctions, money laundering and/or terrorism financing,
privacy breaches or misconduct carry significant risk to the reputation and may result in significant
financial penalties and regulatory investigations (which may include legal costs and result in a strain
on internal resourcing and management time which could have an adverse effect on the Group’s
business and financial position).

Strategic risks

The success of the Group’s business is dependent on its ability to retain existing customers and
attract new customers

The Group’s business depends on its ability to retain its existing customers and the Group’s growth
depends on its ability to attract further business from existing customers and to attract new customers.
The Group’s business model is significantly dependent on customer satisfaction and loyalty. A loss of
customer satisfaction or loyalty may materialise as a result of disruption to the travel industry in
general (for example, as a result of outbreaks of epidemics or pandemics), changing community travel
and/or service expectations, activism in relation to particular travel destinations or activities which are
booked through the Group and in the event that the Group’s employees fail to comply with approved
customer service and pricing and cancellation policies in relation to the pricing or relevant laws and
regulations in relation to the pricing, terms and conditions offered to customers. Any diminution in
customer satisfaction, customer loyalty or the Group’s reputation may have an adverse impact on the
operating and financial performance and position of FLT.

Further, FLT’s leisure shop network has been an important part of its growth as a business throughout
its corporate history. Any significant reduction in the size of the leisure shop network for the reasons set
out above may negatively influence FLT’s brand and ability to generate sales and sales growth while
also impacting on its ability to service its customer base.

In addition, both leisure and corporate customers’ use of the Group’s e-commerce platforms (including
but not limited to the Flight Centre brand websites, the Jetmax businesses’ websites, and the websites,
portals and applications used in all of the Group’s corporate brands, most notably, FCM and Corporate
Traveller) may be affected by external factors outside of the control of the Group, including but not
limited to, a slowdown in global or regional trade, international hostilities or war, acts of terrorism,
epidemics or outbreaks of disease, political or social instability, natural disasters, weather effects,
competition or changes to laws and regulations which affect the Group’s customers and their business.
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If the Group’s customers do not continue to use its platforms or increase their use over time and if new
customers do not choose to use the Group’s e-commerce platforms, the growth in the Group’s revenue
may slow or the Group’s revenue may decline, either of which could have a material adverse effect on
the Group’s business, financial condition, results of operations and prospects.

In view of the above, there is a risk that the Group’s customers could reduce their usage of the Group’s
e-commerce platforms, for example, in terms of the number of users and volume of transactions, which
could result in a reduction in the level of payments which the customers make to the Group. Therefore,
there is a risk that if customers reduce their usage of the Group’s e-commerce platforms, revenue could
decrease. There is also a risk that existing customers fail to expand their usage of the Group’s e-
commerce platforms or that new customers fail to select the Group’s e-commerce platforms for their
businesses. Any of these events could have a material adverse effect on the Group’s business, financial
condition, results of operations and prospects.

The Group’s success is dependent on its key contracts and arrangements

The Group relies on a number of key contracts and arrangements, including contracts and arrangements
that relate to key operational matters such as:

° arrangements with suppliers, travel service providers and material customers;
e  hosting its platforms;

° real property leases;

e  (global distribution systems;

e  various third party and proprietary booking systems and content aggregation platforms used by
consultants and customers as well as online booking tools used by corporate customers;

. customer relationship management; and
. customer support.

Any failure by the Group to maintain, renew or replace key contracts and arrangements on commercially
acceptable terms or any failure by a counterparty to perform its obligations under such contracts or
arrangements, could have a material adverse effect on the Group’s business, results of operations and
financial performance.

Certain key contracts and arrangements may be terminated by the counterparty before the contractual
expiry date and some contracts are short dated and / or may be terminated on little or no notice to the
Group. In these cases, the Group may not have contractual certainty in respect of the term of the relevant
contract or arrangement or the operation of such contract or arrangement. In addition to this, the Group
has and continues to renegotiate terms with many of its key suppliers, travel services providers and
other key contracts. As a result of each of these factors, these contracts and arrangements may give
rise to a greater risk of unexpected termination or renegotiation of key commercial terms or disputes.
Any such disputes, if determined in an adverse manner against the Group, may have a material adverse
impact on the Group’s business, financial conditions and results of operations. For example, in Australia,
at any point in time, FLT is negotiating new contracts with a number of airlines, including its present
agreement with Qantas.

Business restructuring initiatives may not be able to be implemented in full or they may have a
detrimental impact on the Group’s business

The Group has executed a number of cost savings and restructuring initiatives in response to
challenging market conditions and industry disruptions. However, the Group may be required to
implement further or more aggressive initiatives in the event of a prolonged downturn or adverse
changes in the economic, regulatory or competitive environment. Given the dynamic nature of the
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current environment, there can be no assurance that these initiatives and other cost reduction efforts
can or will be achieved to the extent envisaged by the Group.

The Group's leisure shop network is an important part of its growth. A significant reduction in the size of
the leisure shop network, whether due to restructuring, shifts in consumer behaviour or changes in
market demand, may negatively influence the Group's brands and its ability to generate the sales growth
necessary to achieve the Group’s target levels.

Competitive risks

The Group’s businesses operate in the travel industry, which is highly competitive. The Group’s
competitors comprise established and emerging online and traditional sellers of travel-related services.
As at the date of this Offering Circular, these direct competitors include, among others:

. other travel intermediaries, including other travel management companies;

o travel service suppliers, such as airlines, cruise companies, hotel companies and rental car
companies, many of which have their own branded websites, in addition to their physical
boutiques;

. internet-based travel providers and metasearch companies, online portals and search engines,
creating inroads into online travel including initiatives launched by Google such as ‘Google
Flights’, ‘Google Hotel Finders’ or ‘Google Destinations’ and the rise of ‘home stay’ platforms
such as Airbnb, Homeaway and Tripping;

° new start-ups and ‘disruptors’;
o the capabilities of emerging technologies such as artificial intelligence;
o traditional travel agencies and tour operators; and
e  other travel wholesalers.
More details on such risks faced by the Group in relation to its competitors are set out below.

The Group’s competitors may increase their product offering or value proposition to compete
with the Group on a larger scale.

Some of the Group’s current and potential competitors, including large traditional travel service
providers, may have longer operating histories, larger customer bases, greater brand recognition,
greater access to travel inventories and/or significantly greater financial, marketing, personnel, technical
and other resources. Such competitors could have the ability to increase their product offering or value
proposition to compete with the Group on a larger scale.

Many airline operators, tour operators, hotel, cruise and rental car suppliers, including suppliers with
which the Group conducts business, have been steadily focusing on increasing online demand on their
own websites and mobile applications in lieu of third-party distributors such as the various websites of
the Group and the travel industry partners who are customers of the Group.

In addition, travel suppliers may seek to discourage customers from booking through other channels
and other travel companies’ websites by imposing additional costs on such bookings. Moreover, some
air travel suppliers deliberately do not make available a part of their products via global distribution
systems (“GDS”), which generally makes distribution of such products by the Group more challenging
and expensive. Other travel suppliers seek to limit the Group’s access to their products in order to create,
distribute and promote on specific distribution channels custom-made offers based on their own
products.

Suppliers who sell on their own websites or mobile applications may also offer products and services
on more favourable terms, including lower prices, increased flexibility, increased or exclusive product
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and service availability, all-in offers combining airline, cruise, tour, hotel and/or car rental products,
absence of fees or unique access to proprietary loyalty programs, such as points and miles, which could
make their offerings more attractive to consumers than those of the Group.

If the Group does not continue to offer attractive deals to its customers, customers may choose to deal
with the Group’s competitors and this may in turn result in a material adverse effect on the Group’s
business performance and results of operations. If the actions of competitors or potential competitors
become more effective or if new competitors enter the market and the Group is unable to appropriately
respond to or counter these actions the financial performance or operating margins of the Group could
be adversely affected.

If the Group fails to continuously innovate and provide tools that are useful to travellers,
suppliers and travel sector operators in order to remain competitive, its revenues and operating
results could suffer.

The Group operates in an increasingly online environment and always faces significant competition from
existing and/or new competitors and business models. The Group’s success depends on the Group’s
continued innovation and the Group’s ability to provide features that make the Group’s websites, online
booking tools, distribution channels, APIs and mobile apps user-friendly for corporate and leisure
travellers, suppliers, travel service providers. The Group’s competitors are constantly developing
innovations in online travel-related products and features, including by introducing mobile booking
applications. The fast release nature of new online technologies and applications of the Group’s
competitors, suppliers and customers also presents risks to the Group’s businesses. There is the
potential for new technology to change the way people book and supply travel, which could reduce
revenue streams of the Group.

The Group must continually adapt its technology to be compatible with both developments in existing
platforms and emerging platforms. The rapid growth of technology creates an environment where
unforeseen change can occur quickly, making it difficult for the Group to adapt its services to react.
There is a risk of the Group’s services having reduced effectiveness if it is unable to maintain progression
with the market generally, cannot adapt to accommodate changes in existing technological platforms or
cannot integrate with new technology.

Moreover, the increased use of mobile devices at the consumer level could enable companies that
have substantial market shares in the mobile devices industry and that control the operating systems
of these devices, such as Apple and Google’s Android, to compete directly with the Group. To the
extent any such companies use their mobile operating systems or app distribution channels to favour
their own travel service offerings, the Group’s business could be adversely affected.

Furthermore, the Group’s technology also needs to keep up with changes in its suppliers’ inventory.
For example, increasingly, travel products are sold on an unbundled basis (where an airline charges
for the component parts of a flight (seat type/seat selection, tax, luggage and so forth) separately).
This industry trend affects the business of the Group and requires it keep pace with these new pricing
features.

As a result of the above, the Group must continue to invest significant resources in research and
development in order to continually improve the speed, accuracy and comprehensiveness of the
Group’s products. If the Group is unable to continue offering innovative products, the Group may be
unable to attract additional customers or retain the Group’s current customers, which could materially
adversely affect the business, results of operations and financial condition of the Group.

Changes in customer patterns with respect to products may adversely affect the Group.

The Group’s business and financial condition may be affected by changes in customer patterns and
preferences in relation to its product offerings. Changes in consumer patterns leading to an increased
preference for substitute products, such as self-drive holidays, train or bus tickets, alternate
accommodation options or video conferencing could adversely affect the Group. If these trends were to
continue and the Group fails to achieve sales of such substitute products in volumes similar to its current
flight and hotel sales volumes, this could have a material adverse effect on the business, financial
condition and results of operations of the Group.
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The Group is also exposed to changes within the specific travel markets in which the Group operates,
whether as a result of changes in or to key markets (for example, domestic and international travel is
now and will remain complex in the near to medium term), changes in product availability or methods of
distribution and/or payment, as well as changes in consumer sentiment towards the Group itself, travel
in general and across key markets. A failure by the Group to predict or respond to any such changes
and challenges could adversely impact the Group’s future financial performance, results of operations
and prospects.

The travel industry has undergone significant shifts in demand and consumer behaviour, influenced by
changes in government policies, consumer sentiment and broader macroeconomic conditions. While
the acute phase of the COVID-19 pandemic has passed, it has left a lasting impact on customer
preferences, including increased demand for flexibility, heightened health and safety awareness and a
greater reliance on digital and remote solutions. The COVID-19 pandemic also significantly altered
customer sentiment, while some customers are eager to explore new destinations, others remain
cautious due to health concerns. These evolving trends have introduced new dynamics into the travel
sector, making it more challenging to predict future demand and customer usage patterns on the Group’s
platforms.

The Group continues to adapt to these changes, but the timing and extent of normalization in travel
behaviour remain uncertain as consumer preferences and market conditions evolve. The Group’s future
performance will depend on its ability to anticipate and respond to these shifts, as well as broader
economic, regulatory and competitive developments impacting the travel industry.

The Group and its customers, suppliers and service providers may be adversely affected by
climate change

The Group and its customers, suppliers and service providers may be adversely affected by climate
change, which may lead to rising sea temperatures and sea levels and changes in the frequency and
severity of catastrophic events such as floods, fires, storms and droughts. Physical risks resulting from
climate change can be event driven or longer-term shifts in climate patterns and may have financial
implications for the Group, such as indirect impacts from supply chain disruption, impacts on sectors
that leisure and corporate customers operate in (e.g. agriculture) and travel patterns and habits of
customers. Although the Group is not itself a major carbon emitter, it is a significant player in the global
corporate and leisure travel sectors, which means it is a key business partner for airlines and other
businesses that generate more significant Scope 1 emissions. There is uncertainty about how the
Group’s customers will respond to the effects of climate change (and therefore on possible changes in
customer demand) and this may have an adverse impact on the Group’s financial performance, results
of operations and prospects.

In addition, transitioning to a lower-carbon economy may entail extensive policy, legal, technology and
market changes to address mitigation and adaptation requirements related to climate change. For
example, by going green where possible, using better waste management practices, lowering energy
consumption and decreasing paper usage. These changes could increase the Group’s operating costs
and affect demand and profitability in certain customer segments. The wide-ranging nature of these
risks means they could have substantial and unexpected effects on the Group, both domestically and
internationally.

The Group’s business depends on its strong reputation and the value of its brand

The Group’s brand equity is essential to on-going growth. The Group considers its reputation for
trustworthiness and integrity as important in maintaining customer goodwill and confidence for its
operations and products. Unforeseen issues or events which place the Group’s reputation at risk may
impact on its future growth and profitability, its ability to compete successfully and result in adverse
effects on its future business plans. A range of events, including a material non-compliance with
regulations or license terms, significant outage, a breach of its information systems or other disclosure
of customers’ personal information or the Group’s responses to outbreaks of epidemics or pandemics
and any associated negative customer sentiment or negative media coverage could each have an
adverse impact on the Group’s reputation and the value of its brands. This could also increase
expenditure due to additional security costs and/or potential claims for compensatory damages.
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Damage to the Group’s reputation and reduction in brand equity may reduce customer demand and
negatively impact the Group’s future financial performance and could also reduce its share price.

In addition, the success of the Group’s business is dependent in part on the on-going strength of its
brands. The Group expects that its success will be dependent in part on maintaining and enhancing the
strength of each of its brands, which may become increasingly difficult and more costly. If the Group is
unable to maintain and enhance the strength of its brand, then its ability to retain and expand its
customer base and its attractiveness to existing and potential partners may be impaired and its business,
financial condition and results of operations will be adversely affected. In addition, maintaining and
enhancing the Group’s brands may require the Group to make increased investment in its business
activities, which may not deliver requisite returns. If the Group does not maintain and enhance its brands
successfully, or if it incurs excessive cost in this effort, the Group’s business, financial condition and
results of operations may be adversely affected.

The Group’s financial performance is impacted by the identification and availability of attractive
investment opportunities in the future

The financial performance of the Group and the returns available to its shareholders will be impacted by
the identification and availability of attractive acquisition and investment opportunities in the future. From
time to time, the Group invests a portion of the funds it receives in the course of conducting its business
when attractive opportunities arise. The value of those investments or the return on them may rise or
fall as a result of circumstances beyond the Group’s control, including general economic conditions in
Australia or overseas. Risks associated with returns on investments are particularly acute during periods
of elevated global financial market volatility. The Group only invests funds with selected counterparties,
under a Board-approved Treasury Policy, but the risk of counterparty default is heightened during
periods of global financial market volatility, which could lead to the loss of funds invested. Further,
investment opportunities can be subject to market conditions and other factors outside of the control of
the Group (including without limitation, commercial or regulatory changes), which may result in there
being limited or unsuitable acquisition or investment opportunities at the relevant time. In the future the
Group may acquire assets or businesses, although it expects to do so in a targeted manner. There is
no guarantee however that the Group will be able to identify suitable assets or businesses and to acquire
them or enter them on favourable terms.

There is also a risk that not all material risks in connection with any such acquisition will be identified in
the due diligence process and will not be or could not be sufficiently taken into account in the decision
to acquire an asset or business or protected against in the transaction documentation. These risks could
materialise only after such acquisition has been completed and may not be covered by the warranties
in the transaction documentation or by insurance policies and may result in delays, increases in costs
and expenses, disputes and/or proceedings or other adverse consequences for the Group. Any of these
factors could have a material adverse effect on the Group’s business, financial position and results of
operations.

Additionally, if such investment opportunities are ineffective, poorly implemented or implemented later
than expected, this may have a material adverse effect on the Group’s performance. In the past, the
Group has acquired assets and businesses in order to expand its operations. Acquisitions, joint
ventures, strategic partnerships and group company reorganisations entail risks resulting from the
integration of employees, processes, technologies and products. Such transactions may give rise to
substantial administrative and other expenses and may also be subject to regulatory oversight,
governmental or other approvals. If the Group is unable to effectively manage or mitigate the
abovementioned risks, its business, financial condition, results of operations and growth prospects could
be materially and adversely affected.

The Group may not be able to execute its growth strategy successfully

The Group’s strategy includes growth driven by the acquisition of or investment in businesses. The
Group may not be able to execute effectively the strategies for its current and future acquired
businesses. Future growth strategies which target expansion of existing business could expose the
Group to additional or unforeseen costs, which may strain financial or management resources.
Integration of new businesses may be costly and occupy management’s time. The financial performance
of investments and the economic conditions in which they operate may result in investment impairment
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should the recoverable amount of the investment fall below its carrying value. There is also a risk of
disruption to the Group’s business models and/or those of its suppliers due to factors that are outside
the control of the Group. Such disruption could adversely impact the Group’s reputation and financial
performance. The severe disruption to the Australian and global economy and specifically the travel and
tourism sectors is likely to impact upon the Group’s ability to drive its growth agenda in the short and
medium term.

Further, such acquisitions may involve a number of risks inherent in assessing the values, strengths,
weaknesses and growth in profitability of the relevant business or assets and it is possible that
unexpected problems may arise which could have a material adverse effect on the Group’s business,
results of operations, financial condition and prospects. No assurance can be given as to the impact of
acquisitions and investments on the Group’s overall financial performance in the future. If the Group is
unable to effectively manage or mitigate the abovementioned risks, its business, financial condition,
results of operations and growth prospects could be materially and adversely affected.

Legal and compliance risks
The Group is subject to the risk of investigations, disputes and legal proceedings

The risk of litigation and claims is a general risk that applies across the Group’s business. The Group
operates a global business and from time to time in the ordinary course of business it receives enquiries
from various regulators and government bodies and is also subject to various claims and litigation from
third parties. The Group is of the opinion that no material contingent liability for any such claims or
litigation currently exists.

The Group may be subject to litigation, class actions (including consumer / customer class actions,
securities / shareholder class actions) and other claims and disputes in the course of its business in
each of the jurisdictions it operates, including contractual disputes, indemnity claims, consumer actions,
personal injury claims, regulatory enforcement actions, claims in relation to compliance with laws
including taxation, sanctions, anti-money laundering and anti-bribery, claims in relation to technology
failures, data breaches and information security incidents and claims in relation to creative content. The
Group may become subject to intellectual property infringement claims, including patent, copyright,
trade secret and trademark infringement claims. Litigation may be required to determine the validity and
scope of the intellectual property rights of others.

The Group may also be subject to litigation and claims by employees individually or as part of a class
action or a trade union organisation or investigations and enforcement proceedings by regulatory bodies,
in the various jurisdictions in which it operates, in respect of employment related matters such as
employment disputes, occupational health and safety, compliance with employee awards or
entitlements (including underpayment of wages, overtime, back-pay or other entitiements), wrongful
dismissal or termination claims, discrimination, harassment and bullying and/or claims regarding the
status of certain employees and/or contractors of the Group.

Damages (or any other awards, orders, settlements, penalties or costs) under any litigation, disputes,
claims affecting the Group may be material or may be indeterminate and the negative outcome from
litigation or the cost of responding to potential or actual litigation or investigation can have a material
adverse impact on the financial performance, financial position, operations and reputation of the Group.
Defence and settlement costs can be significant, even in respect of claims that have no merit and can
divert the time and attention of the management away from the business. In addition, the adverse
publicity surrounding such claims (particularly in relation to shareholder or employee class actions or
regulatory action) may have a material adverse effect on the Group’s business and prospects.

The Group’s business activities and operations are located in various countries around the world. There
are risks that a business operated by the Group or its employees might engage in conduct that is
inconsistent with the Group’s Code of Conduct, consumer, trade or other regulations that apply in its
various jurisdictions or agreements with its suppliers or customers. Any litigation, class actions, claims
or disputes, including the costs of settling claims and operational impacts, could materially adversely
affect the Group's business, operating and financial performance.
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In many of the jurisdictions in which the Group operates, governments have implemented various new
laws or regulations to deal with employee related impacts of epidemics and pandemics (such as sick
leave and paid time off) and, in some jurisdictions, regarding the health and safety of employees and/or
customers, including vaccine mandates in the workplace. As such, there is a risk that the Group will be
exposed to disputes, claims, litigation and industrial relations issues as a result of these requirements
including in relation to vaccine mandates, discrimination and various forms of workplace health and
safety claims.

Laws and regulations regarding privacy and data protection could result in claims, regulatory
impacts and changes to the Group’s business processes, penalties, increased cost of doing
business or otherwise harm the Group’s business

Regulations relating to the provision of online services are evolving as governments continue to adopt
and/or modify laws and regulations regarding data privacy, data protection and the collection,
processing, storage, transfer, use of personal data and mandatory notification of breaches of data
security. This is coupled with changes within existing and new privacy laws, where new laws are
introduced the potential quantum of any fines may also rise incrementally.

Moreover, the increasing frequency of data sovereignty requirements coupled with the growing trend of
existing and emerging privacy frameworks expanding to include extra-territorial reach, continue to
increase the complexity of managing global dataflows. Data sovereignty obligations also contribute to
the replication of systems within multiple markets in order to enable the segregation of data for storage
and other processing, which increases our technology costs. In addition, there is a risk that laws and
regulations that were historically formulated to regulate financial institutions either evolve or are
interpreted by regulatory authorities to apply to aspects of the Group’s products and services.

Any new or altered laws or regulations which affect the Group’s business could require the Group to
increase spending and employee resources on regulatory compliance and/or change or restrict the
Group’s business practices, which could adversely affect the Group’s operations and profitability. For
example, to address the implementation of the EU General Data Protection Regulation and China’s
Personal Information Protection Law, the Group has made changes to its business processes. There
will be costs associated with implementing technical and organisational measures to manage these
privacy risks that are presently unknown. Costs (in the form of contractual damages, regulatory penalties
and/or remediation expenses) may also arise should the technical and organisational measures adopted
by the Group ultimately be deemed insufficient.

If the Group fails to address these changing requirements or fails to support its customers meeting in
their regulatory obligations that may arise in connection with use of the Group’s platforms then demand
for the Group’s offerings could decline. In addition, the failure may result in governmental enforcement
actions against the Group including, for example, fines and/or penalties for non-compliance with these
laws (which amounts may be significant), compliance orders, enforceable undertakings, litigation or
public statements that could harm the Group’s reputation and cause the Group’s customers and
suppliers to lose trust in the Group, any of which could have a material adverse impact on the Group’s
business, brand, market share and results of operations.

The Group is subject to government regulations and legal requirements

As a global travel business operating in many countries, the Group faces on-going legal risk arising from
its exposure to a wide range of laws and regulatory requirements in various jurisdictions. There is a risk
that laws, regulations and governmental agency administrative procedures may be adopted with respect
to the Group’s products and services, covering issues such as user privacy, the content and quality of
products and services, internet and online commerce, consumer protection, intellectual property rights
and/or information security.

Any such changes could limit the Group’s proposed scope of business activities and require significant
investments by the Group. In particular, changes in government regulation regarding location of data
hosting, data storage, data transfer and/or processing may require the Group to invest in new data
storage locations and may increase its cost base, therefore impacting the Group’s financial performance.
Further, there can also be no assurance that any jurisdiction in which the Group operates will not change
its foreign ownership or licensing requirements (or the enforcement of same), including the terms and
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conditions to which any existing ownership, licences and/or approvals are subject or introducing new
ownership, licensing and/or approval requirements.

If the regulatory scheme of any jurisdiction in which the Group operates were to change its foreign
ownership, licensing or approvals requirements, the Group may be required to expend significant capital
or other resources in order to comply with the new requirements and/or may be required to modify its
ownership structures or product offering or its operations in order to comply with the new requirements
and/or may not be able to meet the new requirements, any or a combination of which could have a
material adverse effect on its business, financial condition and results of operations.

In addition, tax and accounting laws and requirements applying to customers of the Group’s platforms
or changes in those laws and requirements, may impact the product functionality requirements of the
Group’s platforms and may require significant investment by the Group. Further, any inability to meet
those laws and requirements may result in loss of customers or liability to customers.

A variation in legislation and government policy may also affect the Group and the business environment
in which it operates. Legislative changes and stricter border controls could directly and indirectly alter
consumer demand for and consumer attitudes towards international or domestic travel. In particular,
anti-money laundering/terrorism financing, anti-bribery and corruption, counter-terrorism financing and
sanctions compliance have been the subject of significant regulatory change and enforcement in recent
years.

The Group’s business activities and operations are located in jurisdictions in both the developed and
developing world with varying degrees of political and judicial stability, including some countries with a
relatively high inherent risk with regard to money laundering/terrorism financing, modern slavery,
bribery, corruption and terrorism-financing. This, for example, exposes the Group to the risk of
unauthorised payments or offers of payments to or by employees, agents or distributors that could be
in violation of applicable anti-corruption laws. Some of these risks are also inherited from businesses
or entities acquired as part of past acquisitions which may not have been detected as part of the due
diligence process at the time. Risks also include possible delays or disruptions resulting from a refusal
to make so-called facilitation payments or any other form of benefit inconsistent with the Group’s policy
or applicable laws.

A failure to operate effective and fully compliant programs to combat money laundering, modern slavery,
bribery, corruption and terrorist financing or to ensure compliance with economic sanctions or where
breaches (whether involving the Group’s related bodies corporate or employees) are only detected
following an acquisition of a business or entity, could have serious legal and reputational consequences
for the Group and its employees. Consequences can include fines, criminal and civil penalties, civil
claims, reputational harm, consumer class actions and limitations on doing business in certain
jurisdictions. As government regulations, regulatory requirements or policies/procedures continue to
evolve and regulatory oversight continues to increase, the Group may likely be subject in the future to
inquiries from time to time from regulatory bodies concerning compliance with such regulations,
requirements or policies/procedures. Regulatory action against the Group under legislation and
government policy may adversely affect the Group. For example, as a retailer of travel and travel-related
products, the Group engages in extensive promotional and other advertising activities, conducts a
foreign currency exchange business and processes its employees’ and customers’ personal
information/data. The Group cannot guarantee that its operations and policies will be deemed compliant
by all applicable regulatory authorities. In the event the Group’s control should fail or is found to be non-
compliant for other reasons, the Group could be subject to fines and/or penalties, civil and criminal
claims, litigation and other proceedings, which could have material adverse impact on the Group’s
business, financial condition, results of operations, reputation and brand value. Further, if such
regulations, requirements or policies/procedures are not enforced equally against the Group’s
competitors in a particular market, the Group’s compliance may put the Group at a competitive
disadvantage vis-a-vis competitors who do not comply with such regulations, requirements or
policies/procedures.

In addition, the Group’s various cancellations and refunds policies and procedures and/or the imposition
of cancellation fees or charges by the Group or its contracted travel services providers may expose the
Group to regulatory scrutiny or other regulatory action, further adverse media attention, consumer
actions (including class actions) and/or reputational damage to the Group. Any adverse media attention,
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regulatory scrutiny or other actions taken against the Group members in any of the countries in which it
operates may have a material and adverse effect on the reputation of the Group and/or on its operating
and financial performance.

Unfavourable changes to government regulation or legislation, regulatory requirements or
policies/procedures to which the Group is subject including the Corporations Act, the ASX Listing Rules,
the Australian Competition & Consumer Act and the policies of regulatory authorities in including ASIC,
the Australian Competition and Consumer Commission and the Reserve Bank of Australia (and similar
laws and regulatory requirements internationally), as well as global laws and regulations relating to
consumer credit laws, credit card surcharges, the registration, operations and licensing of travel agents,
consumer financing, banking policy in relation to credit cards, regulation of trade practices, competition,
consumer protection, sanctions, modern slavery, anti-money laundering/terrorism financing, anti-bribery
and anti-corruption, general consumer protection laws and taxation may adversely affect the Group’s
business model and profitability. Changes to any such legislation, rules and regulatory requirements or
to other policies and procedures of government or other regulatory authorities, may affect the Group, its
business operations and/or its financial performance or have other unforeseen implications. For
example, a variation in law or regulation requiring the Group or any of its other businesses to hold or
treat customer deposits differently to the way in which these are currently managed may have financial
implications for the Group.

The Group licences third party proprietary technology platforms to operate its key business
systems and to provide key technical services to customers. The continued efficacy of these
platforms and solutions is dependent upon (1) the Group’s continued compliance with the
relevant licence terms (2) the relevant third party licensor meeting required performance and
operability obligations and (3) the relevant third party licensor holding the relevant intellectual
property rights to grant the Group the required access to and use of the technical solution or
platform.

The majority of the Group’s key business systems and customer facing technical solutions are third
party technology or proprietary solutions built on third party technology, platforms that the Group
accesses and utilises through complex licensing arrangements. The Group’s ability to continue
accessing and exploiting these arrangements depends upon:

. the renewal and extension of existing licenses in the future where there is no guarantee that
the Group will be able to conclude licensing arrangements for its products or technology with
appropriate partners on commercially acceptable terms or at all. The cost of licences may also
increase. Failure to secure appropriate licensing arrangements may impact revenue adversely
and could lead to delays in product introductions and loss of substantial resources while the
Group attempts to develop alternative products which could in turn result in the ultimate failure
of the Group;

. compliance by the Group with licence terms which if not achieved could expose the Group to
significant damages claims and legal costs in relation to any breach; and

) the third party licensor holding the necessary intellectual property rights so as to authorise the
Group’s use of the relevant platforms / solutions, failing which, the Group may be exposed to a
claim from a third party rights holder.

Responding to intellectual property claims by third party rights holders will require the expending of
significant internal resources which may distract from the management of the Group’s business and
may also result in significant legal costs. If the Group is not indemnified against such loss by the licensor
(or if such rights are impaired or unenforceable for whatever reason) the Group may be exposed to a
damages claim from the third party rights holder. In addition, if the third party claim is successful, the
Group may be required to cease using the relevant platform or solution, which may have an adverse
impact on the Group’s business operations and revenue.

The efficacy and value derived from the third party platforms and solutions is also dependent upon

functionality and operability remaining within agreed cadences, tolerances and requirements. A
substantial departure from these agreed metrics and service levels may materially impact upon the
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operability of the platforms and solutions and by so doing, the ability of the Group to operate certain
business systems and customer solutions effectively or at all. Moreover, the licensors may be subject
to events, such as insolvency or technical failures, which may lead to the temporary or permanent loss
of services and systems which would disrupt and have an adverse impact on the Group’s business
operations if replacement solutions cannot be implemented in a timely manner and at reasonable
expense.

General business risks
The Group is subject to changes in accounting policy

The Group must report and prepare financial statements in accordance with prevailing accounting
standards and policies. There may be changes in these accounting standards and policies in the future
which may have an adverse impact on the Group. The Group has previously and will continue to assess
and disclose, when known, the impact of adopting new accounting standards in its periodic financial
reporting. The Group’s financial statements comply with Australian International Financial Reporting
Standards (“AUS IFRS”) and other Australia accounting standards and authoritative notices that are
applicable to entities that apply AUS IFRS as established by the Australia Accounting Standards Board
(“ASB”). These accounting practices, standards and notices are out of the control of the Group. From
time to time, the ASB may introduce new or refined accounting standards which may affect the future
measurement and recognition of key income statement or statement of financial position items. Such
changes may also be as a result of harmonisation of AUS IFRS with international accounting standards.
There is also a risk that interpretations of existing AUS IFRS, including those relating to the
measurement and recognition of key income statement and statement of financial position items, may
differ.

The Group’s insurance coverage may not be adequate

The Group has taken up insurance policies for certain risks in accordance with industry standard for a
company of the size of FLT. However, there is no assurance that the Group’s existing coverage will be
sufficient to compensate it against all losses or that insurers will continue to offer insurance products to
certain sectors or industries on reasonable terms or at all. There are certain types of risks that are not
covered by the insurance policies because they are either uninsurable or not economically insurable,
including acts of war and acts of terrorism. If such events were to occur or insurers withdraw or do not
offer renewal of insurance products or only offer insurance products on terms or at a price unacceptable
to the Group, the Group may have to bear the costs of any uninsured risk or uninsured amount, which
could have a material and adverse effect on its business, financial condition and position, results of
operations and prospects.

The Group is subject to changes in taxation laws

A change to the current taxation regime in Australia or overseas, including changes in interpretation or
application of the law by courts or taxation authorities, may affect FLT or its shareholders. Tax liabilities
are the responsibility of each individual holder of the Notes.

The Group’s tax position is based on current tax law and an understanding of the practice of the relevant
tax authorities in respect of the application of that law. An interpretation of taxation laws by the relevant
tax authority that differs from the Group’s view of the application of those laws may reduce the pool of
tax losses available or increase the amount of tax that is payable by the Group. There is also the
potential for changes to Australian and international taxation law including changes in the interpretation
or application of the law by the courts or tax authorities in the jurisdictions in which the Group operates
that may impact the Group’s tax position, which in turn may impact the Group’s financial performance.
In addition, the Group may from time-to-time be subject to reviews, audits or investigation from relevant
tax authorities, the outcome of which may impact the amount of tax payable by the Group and impact
the financial performance of the Group.

From time to time, a government agency may allege and it may be found, that the Group has not

correctly calculated or paid the applicable taxes and payments owed, which may result in it having to
make additional payments in relation to these taxes (including interest and penalties). Further, the
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Group may from time to time seek rulings or other guidance or agreement in respect of any taxes
payable, which government agencies may or may not agree to.

Changes in taxation laws in the jurisdictions in which the Group operates or in which Noteholders reside
may also adversely affect the tax treatment of an investment in the Notes or the holding and disposal of
the Notes. Investors should refer to the taxation summary contained elsewhere in this Offering Circular.

The Group is exposed to interest rates changes

Changes in interest rates will affect borrowings which bear interest at floating rates. Any increase in
interest rates will affect the Group’s costs of servicing borrowings and may affect the relative strength
of the Australian Dollar against other currencies (including, but not limited to, the Australian Dollar and
the U.S. Dollar as well as the Australian Dollar and the Euro), each of which could materially and
adversely affect the Group’s earnings, financial performance and position. Changes in interest rates will
have an impact on interest-earning investments held by the Group, where a reduction in interest rates
will reduce the interest income earned, which could materially affect the Group’s earnings, financial
performance and position.

The Group also has a large cash position on which it earns interest income at a floating interest rate. As
at 30 June 2025, the Group held cash and cash equivalents of A$816 million, with interest income on
these balances subject to prevailing market rates. Fluctuations in interest rates may decrease the
interest income earned on such cash balances and therefore have an adverse effect on the Group’s
future financial performance and financial position.

The Group is exposed to force majeure events

Events may occur within or outside Australia that negatively impact global, Australian or other local
economies relevant to the Group’s financial performance, the operations of the Group and/or the price
of the Notes and Ordinary Shares. These events include, but are not limited to, acts of terrorism, an
outbreak of international hostilities, fires, bushfires, floods, earthquakes and volcanic eruptions and
volcanic ash clouds, labour strikes, civil wars, natural disasters, outbreaks of disease, epidemics and
pandemics or other man-made or natural events or occurrences that may have a material adverse effect
on the Group’s ability to perform its obligations.

The Group is subject to fluctuations in the price of its Ordinary Shares

There are general risks associated with investments in equity capital and equity-linked instruments such
as the Notes. As with any entity with ordinary shares listed on the ASX, the trading price of FLT's ordinary
shares on the ASX may fluctuate with movements in equity capital markets in Australia and
internationally. Generally applicable factors which may affect the market price of FLT's ordinary shares
include:

° the impact of pandemics and epidemics, including on health of workforce, the industry,
customers, supply chains and travel restrictions;

. general movements in Australian and international stock markets, including market volatility;

. investor sentiment and the risk of contagion between financial markets;

. Australian and international economic conditions and outlook, including changes in interest
rates, the rate of inflation, exchange rates, commaodity prices, employment levels and consumer

demand;

. changes in Australian and foreign government regulation and fiscal, monetary and regulatory
policies;

. loss of key personnel and delays in replacement;

. announcement of new technologies;
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. geo-political instability, including international hostilities, acts of terrorism, the response to
outbreaks of epidemics and pandemics and related travel restrictions;

o epidemics and pandemics such as COVID-19;

. natural disasters, extreme weather events and catastrophes, whether in global, regional or local
scale;

. operating results of the Group that may vary from expectations of securities analysts and
investors;

e changes in market valuations of other travel companies; and
o  future issues of FLT equity securities.

The share prices for many listed companies have in recent times been subject to wide fluctuations and
volatility, which in many cases may reflect a diverse range of non-company specific influences referred
to above, including the general state of the economy, the outbreak of epidemics and pandemics, investor
uncertainty, geo-political instability and global hostilities and tensions. The future impact of these and
similar events on the economy, financial markets and capital flows remains uncertain, especially with
respect to government measures, business interruptions and changes in consumer and investor
behaviour. Any of these events and resulting fluctuations may materially adversely impact the market
price of FLT's Ordinary Shares. It is also possible that new risks may emerge as a result of domestic or
foreign markets experiencing extreme stress or existing risks may evolve in ways that are not currently
foreseeable. The equity capital markets have in the past and may in the future be subject to significant
volatility. There can also be no assurance that investors will receive dividends in the future.

There is no assurance that expected future events will occur

The forward looking statements, opinions and estimates provided in this Offering Circular rely on various
contingencies and assumptions. There can be no guarantee that the assumptions and contingencies
contained within forward looking statements, opinions or estimates (including projections, guidance on
future earnings and estimates) will ultimately prove to be valid or accurate. Such forward-looking
statements involve known and unknown risks, uncertainties and other factors (many of which are outside
the control of the Group) which may cause the actual results, performance and achievements of the
Group to be materially different from any future results, performance or achievements expressed or
implied by such forward-looking statements.

RISKS RELATING TO THE NOTES
Prior Notes

On 17 November 2020, the Issuer completed the issue of A$400,000,000 senior unsecured
unsubordinated convertible notes (the “2027 Notes”) at a denomination of A$200,000 per note. The
2027 Notes are due 2027 and are convertible into Ordinary Shares. The 2027 Notes bear interest from
(and including) 17 November 2020 at the rate of 2.50 per cent. per annum calculated by reference to
the outstanding principal amount thereof and payable semi-annually in arrear on 17 May and 17
November in each year, with the first interest payment date falling on 17 May 2021.

On 1 November 2021, the Issuer completed the issue of A$400,000,000 senior unsecured,
unsubordinated convertible notes (the “2028 Notes”, together with the 2027 Notes, the “Prior Notes”)
at a denomination of A$200,000 per note. The 2028 Notes are due 2028 and are convertible into
Ordinary Shares. The 2028 Notes bear interest from (and including) 1 November 2021 at the rate of
1.625 per cent. per annum calculated by reference to the outstanding principal amount thereof and
payable semi-annually in arrear on 1 May and 1 November in each year, commencing on the first interest
payment date falling on 1 May 2022.

The Prior Notes have certain terms and conditions which are analogous to the Notes, including that the
Issuer has an optional redemption right and tax redemption right, the 2027 Notes had a put option
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exercisable on (i) 17 November 2024 (this put option date has now passed and lapsed) and the 2028
Notes have a put option exercisable on 1 May 2026, (ii) the occurrence of a Change of Control, and/or
(iii) the occurrence of a Delisting (each of “Change of Control” and “Delisting” as defined in the terms
and conditions of the Prior Notes).

As a result, the risks that apply to the Notes are also broadly analogous to, and may be exacerbated by,
the risks attaching to the Prior Notes, including that:

. any payments made on the Prior Notes in accordance with their terms (including the payment
of interest or the repayment of principal) may reduce the cash balances available for payments
of any amounts due under the Notes (including the payment of interest or the repayment of
principal);

. the claim of Prior Notes in the event of any bankruptcy, liquidation, reorganisation or other
winding up procedures rank pari passu with the Notes;

o the issuance of Ordinary Shares upon conversion of any Prior Notes may affect the market
price of Ordinary Shares; and

e theissuance of Ordinary Shares upon conversion of any Prior Notes may have a dilutive effect
on the Ordinary Shares held by a Noteholder as a result of any conversion.

Such events, should they occur, may adversely affect the value of the Notes or the Ordinary Shares
acquired by a Noteholder on conversion of the Notes. More details on the risks in respect of the Notes
are set out below, and they should be considered in light of the Prior Notes.

Interest payments are not guaranteed

FLT expects to make interest payments using available cash balances and cash flow from the Group.
FLT’s ability to generate cash flows from Group's operations will depend substantially on the financial
performance of the Group. FLT cannot guarantee that the interest payments on the Notes will be paid
when due and these interest payments are not guaranteed by FLT, the Trustee or any other entity.

Certain initial investors or a single initial investor may purchase a significant portion of the Notes
and may potentially be able to exercise certain rights and powers on their own

Certain initial investors or a single initial investor may purchase a significant portion of the aggregate
principal amount of the Notes in this offering. Any Noteholder holding a significant percentage of the
aggregate principal amount of the Notes will be able to exercise certain rights and powers and will have
significant influence on matters voted on by Noteholders. For example, Noteholders of at least 50 per
cent. (or at adjourned meetings no minimum per cent.) of the aggregate principal amount of the Notes
would form quorum for the purposes of passing an Extraordinary Resolution (as defined in the Trust
Deed), while Noteholders of at least 75 per cent. (or at adjourned meetings at least 50 per cent.) of the
aggregate principal amount of the Notes would form quorum for the purposes of voting on reserved
matters, including the modification of the date for maturity of the Notes or the reduction or cancellation
of the principal amount of, or interest on, the Notes.

In addition, as the passing of Extraordinary Resolutions at meetings of Noteholders requires a majority
of 75 per cent. of votes cast (subject to certain reserved matters as specified in the Terms and Conditions
of the Notes and the Trust Deed), any Noteholder of a significant percentage of the Notes, even if less
than a majority, will on its own be able to take certain actions that would be binding on all Noteholders.
For example, Noteholders of at least 25 per cent. of the principal amount of Notes represented at a
meeting of Noteholders will be able to block the passing of Extraordinary Resolutions.

Additionally, the existence of any such significant Noteholder may reduce the liquidity of the Notes in
the secondary trading market.
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The Notes are complex instruments and may not be a suitable investment for all investors

Each potential investor in the Notes must determine the suitability of that investment in light of its own
circumstances. Furthermore, each potential investor in the Notes should:

. have sufficient knowledge and experience to make a meaningful evaluation of the Notes, the
merits and risks of investing in the Notes and the information contained in this Offering Circular;

° have access to, and knowledge of, appropriate analytical tools to evaluate, in the context of its
particular financial situation, an investment in the Notes and the impact the Notes will have on
its overall investment portfolio;

e have sufficient financial resources and liquidity to bear all of the risks of an investment in the
Notes or where the currency for payment is different from the potential investor’s currency;

. understand thoroughly the terms of the Notes and be familiar with the behaviour of any relevant
indices and financial markets; and

e  be able to evaluate (either alone or with the help of a financial adviser) possible scenarios for
economic and other factors that may affect its investment and its ability to bear the applicable
risks.

A potential investor should not invest in the Notes unless it has the expertise (either alone or with the
help of a financial adviser) to evaluate how the Notes will perform under changing conditions, the
resulting effects on the value of such Notes and the impact this investment will have on the potential
investor’'s overall investment portfolio.

In addition, the investment activities of certain investors may be subject to legal investment laws and
regulations, or review or regulation by certain authorities. Each potential investor should consult its legal
advisers to determine whether and to what extent: (i) the Notes constitute legal investments for it; (ii)
the Notes can be used as collateral for various types of borrowing; and (iii) other restrictions apply to
any purchase or pledge of any Notes by the investor. Financial institutions should consult their legal
advisers or the appropriate regulators to determine the appropriate treatment of the Notes under any
applicable risk-based capital or similar rules and regulations.

Market price of the Notes may fluctuate

The market price of the Notes may fluctuate due to various factors, including investor perceptions,
Australian and worldwide economic conditions, better rates of return on other securities, interest rates,
inflation rates, movements in foreign exchange rates, impacts of regulatory change, changes in the laws
relating to the availability of franking, movements in the market price of Ordinary Shares or senior or
subordinated debt, FLT’s financial performance and position, as a result of information disclosed to the
market by FLT in order to comply with its continuous disclosure requirements and other factors that may
affect that performance and position and political, economic, financial and any other factors that can
affect the capital markets generally. The market price of Ordinary Shares may fluctuate for similar
reasons. The Notes may trade at a market price below the face value. There is no guarantee that the
Notes will remain continuously quoted on the SGX-ST or that the Ordinary Shares will remain
continuously quoted on ASX.

In recent years, markets have sometimes been volatile. For example, the COVID-19 pandemic brought
about a period of volatility from 2020. While the impact of the pandemic has subsided since, the ongoing
Russian-Ukrainian and Israeli-Gazan conflicts, together with persistent inflation, have contributed to this
volatility. The expected duration and magnitude of these conflicts, as well as inflationary and high
interest rate environment, and their full economic impact, remain unclear. Volatility risk is the potential
for fluctuations in the price of securities, sometimes markedly and over a short period. You should
carefully consider the impact of volatility risk on the potential market price of the Notes before deciding
whether to make an investment in the Notes.
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Noteholders who wish to sell or otherwise transfer their Notes may incur loss if the Notes trade at a
market price below the amount for which the Notes were acquired by those Noteholders.

Lack of a public market for the Notes

The Notes are a new issue of securities for which there is currently no established trading market when
issued, and one may never develop. There can be no assurance regarding the future development of
the market for the Notes or the ability of the Noteholders, or the price at which the Noteholders may be
able, to sell their Notes. Approval in-principle has been received from the SGX-ST for the listing of and
quotation for the Notes on the Official List of the SGX-ST. However, there can be no assurance that the
Issuer will be able to maintain such a listing or that, if listed, a trading market will develop for the Notes
on the SGX-ST. The liquidity of any market which develops will depend upon the number of Noteholders,
the market for similar securities, the interest of securities dealers in making a market in the Notes and
other factors. A liquid trading market may not develop for the Notes. If a market does develop, it may
not be liquid. Therefore, investors may not be able to sell their Notes easily or at prices that will provide
them with a yield comparable to similar investments that have a developed secondary market. llliquidity
may have an adverse effect on the market value of Notes. In addition, the Notes are being offered
pursuant to exemptions from registration under the U.S. Securities Act and, as a result, investors will
only be able to resell their Notes in transactions that have been registered under the U.S. Securities Act
or in transactions not subject to or exempt from registration under the U.S. Securities Act. There is no
assurance that an active trading market for the Notes will develop or be sustained.

If an active trading market were to develop, the Notes could trade at a price that may be lower than the
initial offering price of the Notes. Whether or not the Notes will trade at lower prices depends on many
factors, including:

. prevailing interest rates and the market for similar securities;
. general economic, market and political conditions;

¢ the Group’s financial condition, financial performance and future prospects as well as the
market price and volatility of the Ordinary Shares;

° the publication of earnings estimates or other research reports and speculation in the press or
investment community in relation to the Issuer or the Group; and

. changes in the industry and competition affecting the Group.

The Notes are unsecured obligations and will rank behind the claims of the Group’s secured
creditors and payments under the Notes will be structurally subordinated to liabilities and
obligations of the subsidiaries of the Group

The Notes constitute direct, unconditional, unsubordinated and (subject to Condition 2) unsecured
obligations of the Issuer ranking pari passu and rateably, without any preference among themselves.
Neither the Trust Deed nor the Notes create any security interest in favour of Noteholders to secure the
payment obligations of the Issuer arising under the Notes. The payment obligations of the Issuer under
the Notes will rank equally with all its other existing and future unsecured and unsubordinated
obligations, save for such obligations that may be preferred by provisions of law that are mandatory and
of general application. The repayment of the Notes may be compromised if:

. the Group enters into bankruptcy, liquidation, rehabilitation or other winding-up proceedings;

e thereis a default in payment under the Group’s future secured indebtedness or other unsecured
indebtedness; or

e there is an acceleration of any of the Group’s indebtedness.

If any of the above events occurs, the Group’s assets may not be sufficient to pay amounts due on the
Notes.
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In addition, potential investors should be aware that in the event of bankruptcy, liquidation,
reorganisation or other winding up procedures, any of the Group’s assets which are the subject of a
valid security arrangement in favour of a secured creditor will be only available to pay obligations on the
Notes after such secured indebtedness has been repaid in full, and the assets of the relevant
subsidiaries will be only available to pay obligations on the Notes after all such relevant indebtedness
and other liabilities (including trade payables) and any preferred equity of such subsidiaries have been
repaid in full. As a result, the Group may not have sufficient assets remaining to pay amounts due on
any or all of the Notes which are outstanding at the time of such bankruptcy, liquidation, reorganisation
or other winding up procedures and the Noteholders may receive less, rateably, than holders of any
current or future accrued indebtedness. Save for and subject to the negative pledge covenant under
Condition 2 of the Terms and Conditions of the Notes, the Trust Deed and the Terms and Conditions of
the Notes do not also prohibit the Issuer or its Subsidiaries (as defined in Condition 3) from incurring
additional senior debt or secured debt, nor do they prohibit any of the Group’s current and future
subsidiaries from incurring additional indebtedness or other liabilities (including trade payables) or
issuing preferred equity. The Group may in the future have other liabilities, including contingent liabilities,
which may be significant.

As of 30 June 2025, the Group had indebtedness for borrowed money amounting to A$620 million (the
total of current and non-current borrowings and convertible notes). It is intended that a certain portion
of this indebtedness will be repaid out of the proceeds from the Offering. See “Use of Proceeds” and
“Capitalisation and Indebtedness”.

The Notes are structurally subordinated to the bank debt facilities described in “Capitalisation and
Indebtedness”.

Market price and liquidity of Ordinary Shares

The Notes may be converted into Ordinary Shares as described in this Offering Circular, but there is no
guarantee that this will necessarily occur. Conversion may be disadvantageous in light of market
conditions or not suit the individual circumstances and preferences of Noteholders.

Where the Notes are converted, there may be no liquid market for Ordinary Shares at the time of
conversion, or the market for Ordinary Shares may be less liquid than that for comparable securities
issued by other entities at the time of conversion.

The market price of Ordinary Shares may go up or down due to various factors, including Australian
equity markets, recommendations by brokers and analysts, investor perceptions, interest rates and
inflation, Australian and worldwide economic conditions, changes in government, fiscal and monetary
policy, global and geo-political events, hostilities, international conflict and acts of terrorism, FLT’s
financial performance and position, impacts of regulatory change (including product intervention by
ASIC in the market for the Notes or similar securities), as a result of information disclosed to the market
by FLT in order to comply with its continuous reporting and disclosure obligations under the Corporations
Act and the ASX Listing Rules and other factors that may affect that performance and position, and may
also be affected by the actual or prospective conversion of the Notes. The value of Ordinary Shares
received upon conversion of a Note may be less than the face value of the Note. Holders receiving
Ordinary Shares on conversion may not be able to sell those Ordinary Shares at the price on which the
conversion calculation was based, or at all.

Certain events and conditions may affect the ability of Noteholders to trade or dispose of Ordinary
Shares issued on conversion. For example, the willingness or ability of ASX to accept Ordinary Shares
issued on conversion for quotation or any practical issues which affect that quotation, any suspension
of trading of Ordinary Shares, any disruption to the market for Ordinary Shares or to capital markets
generally, the availability of purchasers for Ordinary Shares and any costs or practicalities associated
with trading or disposing of Ordinary Shares at that time.

The Ordinary Shares held by a Noteholder as a result of any conversion will, following conversion, rank
equally with existing Ordinary Shares. Accordingly, the ongoing value of any Ordinary Shares received
upon conversion will depend upon the market price of Ordinary Shares after the date on which the Notes
are converted. That market price is also subject to the factors outlined above and may also be volatile.
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Dividends may not be paid on Ordinary Shares

Payment of any dividends on Ordinary Shares issued on conversion of the Notes is at the discretion of
directors of FLT and FLT'’s ability to pay any dividends is currently restricted under the financing
arrangements of the Group. Noteholders whose Notes are converted after the record date for a dividend
will have no entitlement to that dividend.

Directors may only declare or determine a dividend if there are funds legally available to pay dividends.
The amount of future dividends actually paid will be determined by the Board of FLT having regard,
amongst other things, to FLT Group’s operating results, financial position, available franking credits and
the covenant restrictions or consent requirements under its third party finance facilities referred to above.
A change in dividend policy or dividend levels may impact the market value of the Notes.

The Notes will not be entitled to participate in any dividends on the Ordinary Shares.
Noteholders will bear the risk of fluctuation in the price of the Ordinary Shares

The trading price of the Ordinary Shares will directly affect the trading price of the Notes. It is impossible
to predict whether the price of the Ordinary Shares will rise or fall. This may result in greater volatility in
the market price of the Notes than would be expected for non-convertible debt securities. The market
price of a publicly traded stock is affected by many variables not directly related to the success or the
performance of the Group.

There are various risks associated with investing in any form of business and with investing in the stock
market generally. The value or trading price of the Ordinary Shares will depend upon the general stock
market and economic conditions as well as other factors including, but not limited to, the Issuer’s credit
quality, operating results, economic and financial prospects and other factors. In addition, the price of
the Ordinary Shares is also subject to varied and often unpredictable influences on the market for
equities, including, but not limited to:

° general economic conditions and movements in Australian and international stock markets,
including the performance of the Australian Dollar and commodities on world markets;

e inflation rates, foreign exchange rates and interest rates;

. changes to government policy, legislation or regulation (including tax regulation);
° industrial disputes; and

. general operational and business risks.

There is no guarantee of profitability, dividends, return of capital, or the price at which the Ordinary
Shares will trade on the ASX after any Notes are converted into Ordinary Shares. The past performance
of the Ordinary Shares is not a reliable indicator of future performance as the trading price of shares
can fluctuate. There can be no certainty as to the effect, if any, that future issues or sales of the Ordinary
Shares, or the availability of such Ordinary Shares for future issue or sale, will have on the market price
of the Ordinary Shares prevailing from time to time and therefore on the price of the Notes. Sales of a
substantial number of the Ordinary Shares in the public market, or a perception in the market that such
sales could occur, could adversely affect the prevailing market price of the Ordinary Shares. The results
of operations, financial condition, prospects and business strategy of the Group could affect the value
of the Ordinary Shares. The trading price of the Ordinary Shares will be influenced by the operational
results of the Group (which in turn are subject to the various risks the businesses and operations of the
Group are subject to, which may or may not be described herein) and by other factors such as changes
in the regulatory environment that may affect the markets in which the Group operates and the capital
markets in general. Corporate events such as share sales, reorganisations, takeovers or share buy-
backs may also adversely affect the value of the Ordinary Shares. Any decline in the price of the
Ordinary Shares would adversely affect the market price of the Notes. Such decline may also adversely
affect the value of financial assets of the Group.
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Noteholders have limited anti-dilution protection

The Conversion Price will be adjusted in the event that there is a consolidation, reclassification,
redesignation or subdivision in relation to the Ordinary Shares which alters the number of Ordinary
Shares on issue, or if the Issuer undertakes rights offering and equity issuances at a price per Ordinary
Share less than 90 per cent. of the then Current Market Price (as defined in the Terms and Conditions
of the Notes) per Ordinary Share, where the Issuer pays a Dividend (as defined in the Terms and
Conditions of the Notes), and where other analogous dilutive events occur, but only in the circumstances
and only to the extent provided in the Terms and Conditions of the Notes (see Condition 6(b)). There is
no requirement that there should be an adjustment for every corporate or other event that may affect
the value of the Ordinary Shares. In particular, there is no Conversion Price adjustment for Ordinary
Shares issued pursuant to any Employee Share Scheme (as defined in Condition 6(e)). There is no
threshold above which the issue of Ordinary Shares pursuant to an Employee Share Scheme would
result in a change in the Conversion Price. Such events, should they occur, may adversely affect the
value of the Ordinary Shares and, therefore, where no adjustment is required to be made, may adversely
affect the value of the Notes.

There is an absence of covenant protection for the Notes

Other than as described herein, the Trust Deed will not limit the Issuer’s ability to incur additional debt
or liabilities (including secured indebtedness). The Trust Deed will not contain any provision specifically
intended to protect holders of the Notes in the event of a future leveraged transaction by the Issuer
(other than secured capital markets transactions in the circumstances described in the Terms and
Conditions of the Notes).

The Issuer may in future incur further indebtedness and other liabilities. The Issuer has provided, and
may in the future provide, guarantees and/or indemnities in respect of such liabilities.

Although a Noteholder will have the right following a Change of Control to require the Issuer to
redeem its Notes at the Change of Control Early Redemption Amount, the Change of Control
Early Redemption Amount may not adequately compensate a Noteholder for the option value
that such Noteholder may lose as a result of the Change of Control

If a Change of Control occurs and a Noteholder exercises its right to require the Issuer to redeem its
Notes during the Change of Control Early Redemption Period for such Change of Control, the Issuer
will redeem such Noteholder’'s Notes at the Change of Control Early Redemption Amount. The Change
of Control Early Redemption Amount will be determined based on the number of days from the first day
of the Change of Control to the day before the Final Maturity Date and will be equal to or greater than
the principal amount of the relevant Notes subject to the redemption. Although the Change of Control
Early Redemption Amount is intended to be higher than the Redemption Amount payable in respect of
other redemption events in order to compensate such Noteholder for the option value that such
Noteholder will lose as a result of a Change of Control, the Change of Control Redemption Amount is
based on a pre-set formula that does not account for many of the factors that will determine the amount
of option value that such Noteholder will lose upon the occurrence of a Change of Control. For example,
although the formula that determines the Change of Control Early Redemption Amount generally
accounts for any time value the Noteholder may lose, the formula does not account for any change in
the volatility of the Ordinary Shares that may occur upon a Change of Control. In addition, as the Change
of Control Early Redemption Amount is a cash payment obligation, the Company will need to have
sufficient cash resources available to it to pay such amount. There is no guarantee that the Company
will have sufficient cash balances or committed debt facilities to meet such payment obligation, or that
equity or debt funding will be available to the Company on favourable terms or at all.

The Issuer may be unable to redeem or repay the Notes when due

In the event the Ordinary Shares cease to be listed on the ASX, a Noteholder may require the Issuer to
redeem all of such Noteholder's Notes. The Issuer may also be required to redeem all the Notes
following the occurrence of a Change of Control. Following acceleration of the Notes upon an Event of
Default, the Issuer would be required to pay all amounts then due in accordance with Condition 10.
Unless previously redeemed, converted or purchased and cancelled, the Issuer will be required to
redeem the Notes at the Redemption Amount on 3 September 2032. The Issuer may not be able to
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redeem all or any of such Notes or pay all or any amounts due under the Notes if the Issuer does not
have sufficient cash flows to do so. The Issuer cannot assure the Noteholders that, if required, it would
have sufficient cash or other financial resources or would be able to arrange financing to redeem the
Notes in cash.

Notes carry no rights with respect to Ordinary Shares on account of holding Notes

Noteholders will have no rights with respect to the Ordinary Shares on account of holding Notes,
including any voting rights or rights to receive any regular dividends or other distributions with respect
to the Ordinary Shares, save as set out in the Terms and Conditions of the Notes. Upon conversion of
the Notes, the relevant Noteholders will be entitled to exercise the rights of holders of the Ordinary
Shares only as to actions for which the applicable record date occurs after the date of conversion.

Short selling or hedging of the Ordinary Shares by purchasers of the Notes and/or market
participants could materially and adversely affect the market price of the Ordinary Shares

The issuance of the Notes may result in downward pressure on the market price of the Ordinary Shares.
Many investors in convertible Notes seek to hedge their exposure in the underlying equity securities,
often through short selling the underlying equity securities or similar transactions or engaging in stock
borrowing arrangements of the Ordinary Shares currently on issue. Any short selling or similar hedging
activity could place significant downward pressure on the market price of the Ordinary Shares, thereby
having a material adverse effect on the market value of the Ordinary Shares as well as on the trading
price of the Notes. There can also be no assurance that there would be Ordinary Shares available via
stock borrowing or other arrangements if required by the Noteholders.

Future issuances of Ordinary Shares or equity-related securities may depress the trading price
of the Ordinary Shares

Any issuance of the Issuer’s equity securities after the offer of the Notes could dilute the interest of the
existing shareholders and could substantially decrease the trading price of the Ordinary Shares. The
Issuer may issue equity securities in the future for a number of reasons, including to finance its
operations and business strategy (including in connection with acquisitions, strategic collaborations or
other transactions), to adjust its ratio of debt to equity, to satisfy its obligations upon the exercise of
outstanding warrants, options or other convertible notes or for other reasons. The issuance of a
substantial number of Ordinary Shares or other equity-related securities in the public market (or the
perception that such sales may occur) could depress the market price of the Ordinary Shares and impair
the Issuer’s ability to raise capital through the issuance of additional equity securities. There is no
restriction on the Issuer’s ability to issue further unsecured notes or the ability of any of the Issuer’s
shareholders to dispose of, encumber or pledge the Ordinary Shares, and there can be no assurance
that the Issuer will not issue further unsecured notes or that the Issuer’s shareholders will not dispose
of, encumber or pledge the Ordinary Shares. The Issuer cannot predict the effect that future issuance
of the Ordinary Shares or other equity-related securities would have on the market price of the Ordinary
Shares. In addition, the price of the Ordinary Shares could be affected by possible sales of the Ordinary
Shares by investors who view the Notes as a more attractive means of obtaining equity participation in
the Issuer and by hedging or engaging in arbitrage trading activity involving the Notes.

The Trustee may request Noteholders to provide an indemnity and/or security and/or prefunding
to its satisfaction

In certain circumstances (including without limitation the giving of notice to the Issuer pursuant to
Condition 10 of the Terms and Conditions of the Notes and the taking of steps and/or actions and/or
institution of proceedings pursuant to Condition 15 of the Terms and Conditions of the Notes), the
Trustee may (at its sole discretion) request Noteholders to provide an indemnity and/or security and/or
prefunding to its satisfaction before it takes any step and/or action or institutes any proceeding on behalf
of Noteholders. The Trustee shall not be obliged to take any such actions if not indemnified and/or
secured and/or prefunded to its satisfaction. Negotiating and agreeing to an indemnity and/or security
and/or prefunding can be a lengthy process and may impact on when such actions can be taken. The
Trustee may not be able to take actions and/or steps and/or institute proceedings, notwithstanding the
provision of an indemnity or security or prefunding to it, in breach of the terms of the Trust Deed or the
Terms and Conditions of the Notes and in such circumstances, or where there is uncertainty or dispute
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as to the applicable laws or regulations, to the extent permitted by the Trust Deed and the Terms and
Conditions of the Notes and applicable laws and regulations, it will be for the Noteholders to take such
actions directly.

Modifications and waivers

The Terms and Conditions of the Notes contain provisions for calling meetings of the Noteholders to
consider matters affecting their interests generally. These provisions permit majorities to bind all
Noteholders including Noteholders who did not attend and vote at the relevant meeting and Noteholders
who voted in a manner contrary to the majority.

The Terms and Conditions of the Notes also provide that the Trustee may, (but shall not be obliged to)
without the consent of Noteholders, agree to any modification (except as mentioned in the Trust Deed)
of the Trust Deed, any trust deed supplemental to the Trust Deed, the Agency Agreement (as defined
in the Terms and Conditions of the Notes), any agreement supplemental to the Agency Agreement, the
Calculation Agency Agreement (as defined in the Terms and Conditions of the Notes), any agreement
supplemental to the Calculation Agency Agreement, the Notes or the Terms and Conditions of the Notes
which in the opinion of the Trustee will not be materially prejudicial to the interests of Noteholders and
to any other modification of the Trust Deed, any trust deed supplemental to the Trust Deed, the Agency
Agreement, any agreement supplemental to the Agency Agreement, the Calculation Agency
Agreement, any agreement supplemental to the Calculation Agency Agreement, the Notes or the Terms
and Conditions of the Notes which in the opinion of the Trustee is of a formal, minor or technical nature
or is made to correct a manifest error or to comply with mandatory provisions of law.

In addition, the Trustee may, (but shall not be obliged to) without the consent of the Noteholders,
authorise or waive any breach or proposed breach of the provisions of the Trust Deed, any trust deed
supplemental to the Trust Deed, the Agency Agreement, any agreement supplemental to the Agency
Agreement, the Calculation Agency Agreement, any agreement supplemental to the Calculation Agency
Agreement, the Notes or the Terms and Conditions of the Notes (other than a proposed breach or a
breach relating to the subject of certain reserved matters) if, in the opinion of the Trustee, the interests
of the Noteholders will not be materially prejudiced thereby.

The insolvency laws of Australia and other local insolvency laws may differ from those of
another jurisdiction with which the Noteholders are familiar

As the Issuer is incorporated under the laws of Australia, and any insolvency proceedings relating to the
Issuer would involve Australian insolvency laws. The procedural and substantive provisions of
Australian insolvency law may differ from comparable provisions of the insolvency laws of jurisdictions
with which the Noteholders are familiar.

The Issuer may issue additional Notes in the future

The Issuer may, from time to time, and without prior consultation with or consent from the Noteholders,
create and issue further securities having the same terms and conditions as the Notes in all respects
(or in all respects except for the Closing Date and the first payment of interest on them) or otherwise
raise additional capital through such means and in such manner as it may consider necessary. There
can be no assurance that such future issuance or capital raising activity will not adversely affect the
market price of the Notes.

Developments in other markets may adversely affect the market price of the Notes or Ordinary
Shares

The market price of the Notes or the Ordinary Shares may be adversely affected by declines in the
international financial markets and world economic conditions. The market for each of the Notes and
the Ordinary Shares is, to varying degrees, influenced by economic and market conditions in other
markets. Although economic conditions are different in each country, investors’ reactions to
developments in one country can affect the securities markets and the securities of issuers in other
countries. In recent years, the international financial markets have experienced significant volatility due
to global events such as the Russian-Ukrainian and Israeli-Gazan conflicts. If such volatility occurs in
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the international financial markets in the future, the market price of the Notes or the Ordinary Shares
could be adversely affected.

The Notes are subject to changes of law

The Terms and Conditions of the Notes are governed by English law. No assurance can be given as to
the impact of any possible judicial decision or change to English law or administrative practice after the
date of issue of the Notes. The Issuer must also comply with various legal requirements including
requirements imposed by securities laws and company laws in Australia and in Singapore. Should any
of those laws change over time, the legal requirements to which the Issuer may be subject could differ
materially from current requirements.

Noteholders may be adversely affected by changes in taxation laws

Changes in taxation laws in the jurisdictions in which the Group operates or in which Noteholders reside
may adversely affect the tax treatment of an investment in the Notes or the Ordinary Shares or the
holding, disposal, redemption or conversion of the Notes or the Ordinary Shares (as applicable).
Noteholders should consult their tax advisers or relevant professionals if they are in any doubt as to the
tax treatment of an investment in the Notes or the Ordinary Shares or the holding, disposal, redemption
or conversion of the Notes or the Ordinary Shares.

Regulatory actions may adversely affect the trading price and liquidity of the Notes

Investors in, and potential purchasers of, the Notes may employ, or seek to employ, a convertible
arbitrage strategy with respect to the Notes. Investors that employ a convertible arbitrage strategy with
respect to the Notes that do not rely solely on derivative hedging arrangements like swaps, typically
implement the strategy by selling short the securities underlying the Notes. As a result, any specific rules
regulating short selling of securities or other regulatory action that interferes with the ability of investors
in, or potential purchasers of, the Notes to effect short sales in the Ordinary Shares could adversely
affect the ability of such investors in, or potential purchasers of, the Notes to conduct the convertible
arbitrage strategy with respect to the Notes. This could, in turn, adversely affect the trading price and
liquidity of the Notes.

Securities law restrictions on the resale of the Notes and the Ordinary Shares to be issued upon
conversion of the Notes may impact the Noteholder’s ability to sell the Notes

The Notes and the Ordinary Shares to be issued upon conversion of the Notes have not been registered
under the Securities Act or any state securities laws. Unless and until they are registered, the Notes and
the Ordinary Shares to be issued upon conversion of the Notes may not be offered, sold or resold except
pursuant to an exemption from registration under the Securities Act and applicable state laws or in a
transaction not subject to such laws. The Notes are being offered and sold only to non-U.S. persons
outside the United States in reliance on Regulation S under the Securities Act. The Issuer is not required
to register the Notes or the Ordinary Shares to be issued upon conversion of the Notes under the Terms
and Conditions of the Notes. Hence, future resales of the Notes and the Ordinary Shares to be issued
upon conversion of the Notes may only be made pursuant to an exemption from registration under the
Securities Act and applicable state laws or in a transaction not subject to such laws.

The liquidity and price of the Notes and the Ordinary Shares following this offering may be
volatile

The price and trading volume of the Notes and the Ordinary Shares may be highly volatile. Factors such
as variations in the revenues, earnings and cash flows of the Group and proposals of new investments,
strategic alliances and/or acquisitions, interest rates and fluctuations in prices for comparable
companies could cause the price of the Notes or the Ordinary Shares to change. Any such
developments may result in large and sudden changes in the volume and price at which the Notes or
the Ordinary Shares will trade. There can be no assurance that these developments will not occur in the
future.
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The Notes will each initially be represented by a Global Certificate and holders of a beneficial
interest in the Global Certificate must rely on the procedures of the relevant Clearing System(s)

The Notes will each initially be represented by a Global Certificate. Such Global Certificate will be
deposited with a common depositary for Euroclear and Clearstream (each of Euroclear and
Clearstream, a “Clearing System”). Except in the circumstances described in the Global Certificate,
investors will not be entitled to receive definitive Certificates in respect of their individual holdings of
Notes. The relevant Clearing System(s) will maintain records of the beneficial interests in the Global
Certificate. While the Notes are represented by the Global Certificate, investors will be able to trade their
beneficial interests only through the Clearing Systems. Holders of beneficial interests in the Global
Certificate will not have a direct right to vote in respect of the Notes. Instead, such holders will be
permitted to act only to the extent that they are enabled by the relevant Clearing System to appoint
appropriate proxies.

While the Notes are represented by the Global Certificate, the Issuer will discharge its payment
obligations under the Notes by making payments to the common depositary for Euroclear and
Clearstream for distribution to their account holders. A holder of a beneficial interest in the Global
Certificate must rely on the procedures of the relevant Clearing System to receive payments under the
Notes. The Issuer does not have any responsibility or liability for the records relating to, or payments
made in respect of, beneficial interests in the Global Certificate.

Noteholders may be adversely affected by certain exchange rate risks and exchange controls

The Issuer will make payments to Noteholders in Australian Dollars. This presents certain risks relating
to currency conversions if an investor’s financial activities are denominated principally in a currency or
currency unit (the “Investor’s Currency”) other than the Australian Dollar. These include the risk that
exchange rates may significantly change (including changes due to devaluation of the Australian Dollar
or revaluation of the Investor’s Currency) and the risk that authorities with jurisdiction over the Investor’s
Currency may impose or modify exchange controls that could adversely affect an applicable exchange
rate. An appreciation in the value of the Investor's Currency relative to the Australian Dollar would
decrease:

¢ the Investor's Currency-equivalent yield on the Notes;

¢ the Investor's Currency-equivalent value of the amounts payable on the Notes; and

. the Investor's Currency-equivalent market value of the Notes.
Government and monetary authorities may impose exchange controls that could adversely affect the
availability of a specified foreign currency at the time of payment of amounts on a Note. As a result, the

payments received by investors may be adversely affected.

The risks described above do not necessarily comprise all those faced by the Group and are not
intended to be presented in any assumed order of priority.

The investment referred to in this Offering Circular may not be suitable for all of its recipients. Investors

are accordingly advised to consult an investment adviser before making a decision to subscribe for
Notes.
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SECTION 5: USE OF PROCEEDS

The net proceeds from the Offering will be approximately A$440 million, after deduction of commissions,
professional fees and other administrative expenses.

FLT intends to use the net proceeds from the Offering to repurchase A$125 million of the existing 2.50%
Convertible Notes due 2027 (ISIN: XS2250347700) and A$100.2 million of the existing 1.625%
Convertible Notes due 2028 (ISIN: XS2400443748), with the remainder to be used to pre-fund the
possible investor put of the Convertible Notes due 2028, for general corporate purposes and to fund
growth opportunities.
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SECTION 6: CAPITALISATION AND INDEBTEDNESS
Capitalisation and Indebtedness of the Group

The following table sets forth the Group's cash and cash equivalents as well as capitalisation and
indebtedness as of 30 June 2025 based on the Group's audited financial statements as of 30 June 2025:

. on an actual basis; and
. on an "as adjusted" basis to reflect the:
o issuance of the Notes in this Offering, after deducting transaction costs incurred by the

Issuer in relation to this Offering of approximately A$440 million; and

. assumption that the net proceeds from the Offering will be used in part to pay down
A$100.2m of the 2028 Notes (face value) and A$125m of the 2027 Notes (face value)
in accordance with the Concurrent Repurchase Offer, with the balance held as cash or
cash equivalents.

Pro forma consolidated balance sheet

The following table sets out the Group’s consolidated balance sheet as at 30 June 2025 as well as the
pro forma consolidated balance sheet assuming the Offer occurred on 30 June 2025.

This table should be read in conjunction with Section 5 "Use of Proceeds" of this Offering Circular and
FLT's financial statements (and their respective related notes thereto) which are incorporated by
reference into this Offering Circular. This table has not been audited and the adjustments for repayment
of existing debt and issuance of Notes reflect provisional accounting adjustments. The classification of
the Notes in debt and equity has not been finalised at the date of this Offering Circular. Actual results
may change between the date of this Offering Circular and the Closing Date.

At 30 June 2025
(A$ million) Actual As Adjusted
Cash and cash equivalents’ $816 $1,031
Current and non-current borrowings
Current borrowings? $17 $17
Non-current borrowings? $124 $124
Notes offered hereby? - $346
Prior Notes (November 2027 and | $479 $273
November 2028 convertible notes)
Shareholders’ equity
Contributed equity, net of treasury shares | $1,385 $1,385
Reserves
Equity component of convertible notes* $52 $146
Reserves, net of equity component of | $108 $108
convertible note
Retained profits ($321) ($321)
Equity attributable to the Company | $1,224 $1,318
owners
Non-controlling interests ($1) ($1)
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$1,223
$1,843

$1,317
$2,077

Total equity

Total capitalisation and Indebtedness

' Cash and cash equivalents includes restricted cash of A$193.1 million.

2Net proceeds from the Offering will be used in part to pay down A$100.2 of the 2028 Notes (face value)
and A$125m of the 2027 Notes (face value). See Section 5 "Use of Proceeds".

3 The Notes will initially be classified as non-current borrowings as the earliest redemption period is 5
years from the date of issuance (September 2030). Figure is based on estimated present value of the
debt component of the Notes less the transaction costs incurred by the Issuer in relation to this Offering.

4 The equity conversion component is not subject to revaluation.

Current equity capital

Description No. of Ordinary Shares
Number of Ordinary Shares on issue as at 30 217,776,081

June 2025

Number of Ordinary Shares issued between 30 90,546

June 2025 and the date of this Offering Circular

Number of Ordinary Shares cancelled pursuant 251,420

to on-market share buyback as announced by the

Company on 28 April 2025 between 30 June

2025 and the date of this Offering Circular

Number of Ordinary Shares on issue as at the 217,615,207

date of this Offering Circular

Options and performance rights

As at the date of this Offering Circular, the Issuer has the following performance rights on issue:

Description No. of Ordinary Shares
Number of performance rights on issue as at 30 3,438,677
June 2025

Number of performance rights issued between 30 Nil

June 2025 and the date of this Offering Circular

Number of performance rights exercised between 33,428

30 June 2025 and the date of this Offering

Circular

Number of performance rights lapsed between 30 9,967
June 2025 and the date of this Offering Circular

Number of performance rights on issue as at the 3,395,282"

date of this Offering Circular

' Of the 3,395,282 performance rights currently on issue, 950,200 have vested and 2,445,082 remain

unvested.



Options and performance rights Number

Vested

2019 Long-term retention plan base rights 5,498
2019 Long-term retention plan matched rights 1,069
2020 Long-term retention plan base rights 3,758
2020 Long-term retention plan matched rights 2,433
2020 Post-COVID-19 retention plan base rights 30,729
2020 Post-COVID-19 retention plan matched rights 59,057
2021 Long-term retention plan base rights 26,510
2021 Long-term retention plan matched rights 23,466
2021 Global recovery rights 259,575
2022 Long-term retention plan base rights 68,668
2022 Long-term retention plan matched rights 70,542
2022 Global recovery rights 109,083
2025 Long-term retention plan base rights 1,824
Total Vested 662,212
Unvested

2021 Long-term retention plan matched rights 3,044
2022 Long-term retention plan base rights 10,149
2022 Long-term retention plan matched rights 10,149
2023 Long-term retention plan base rights 349,234
2023 Long-term retention plan matched rights 349,234
2024 Long-term retention plan base rights 649,959
2025 Long-term retention plan base rights 721,261
Total Unvested 2,093,030
Total options and performance rights 2,755,242

Existing Debt Facilities

Syndicated Debt Facility

In March 2024, the Issuer entered into a A$350million syndicated revolving debt facility with Australia
and New Zealand Banking Group Limited ("ANZ"), The Hongkong and Shanghai Banking Corporation
Limited, Sydney Branch ("HSBC"), National Australia Bank Limited ("NAB") and Westpac Banking
Corporation (“Westpac”) (the “Existing Bank Lenders”) (the “SFA”). In October 2024 the SFA was
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reduced from A$350 million to A$200 million and in May 2025 the SFA was refinanced and the maturity
date extended to April 2028:

.y Facility .
Existing Bank Lender Commitments Maturity
1 ANZ A$50 million
2 HSBC A$50 million
- April 2028
3 NAB A$50 million
4 Westpac A$50 million

The facility is undrawn and is guaranteed by the Issuer, Australian OpCo Pty Ltd, Flight Centre
Technology Pty Ltd, P4 Finance Pty Ltd, Travel Services Corporation Pty Ltd, Rewardscorp Pty Limited,
Ignite Travel Pty Limited, The Holiday Centre Pty Limited, Resortrewards Pty Limited, Loyaltycorp Pty
Limited, Ignite Holidays Pty Limited, Holiday Exclusives Pty Limited, Corprewards Pty Limited, Ignite
Travel Group Pty Ltd, Professional Performance Systems Pty Ltd, Jetescape Travel Pty Ltd, Jetmax
International Pty Ltd, Satellite Travel Pty Ltd, Disruptive Opportunities No 1 Pty Ltd, Escape Lounge Pty
Ltd, Cheaphotels.com.au Pty Ltd, Jati Travel Pty Ltd, Top Deck Tours Pty Ltd, Travel Money Holdings
Pty Ltd, Travel Money Currency Exchange Pty Ltd, Travel Partners Holdings Pty Ltd, Tibbar Global Pty
Ltd, My Adventure Store Pty Ltd, Buffalo Tours Australia Pty Ltd, FCTG Franchising Pty Ltd, Flight
Centre (China) Pty Ltd, Flight Centre Property Pty Ltd, Moneywise Global Home Loans Pty Ltd,
Moneywise Global Pty Ltd, Moneywise Global Tax Services Pty Ltd, Flight Centre (NZ) Limited, Top
Deck Travel Limited, Top Deck Tours Limited, Top Deck Tours Limited, BYOJet Travel NZ Limited,
Travel Money (NZ) Limited, Flight Centre USA Holding Corp, Flight Centre Travel Group (USA) Inc,
WhereTo, Inc, StudentUniverse.com Inc, FCTG Global LLC, Flight Centre Travel Group (Canada) Inc,
Les Voyages Laurier du Vallon Inc, Umapped Inc, StudentUnivserse Inc, FCM Singapore Pte. Ltd,
Motivity Business Systems Pte. Limited, Flight Centre (Hong Kong) Limited and Back Roads Touring
Co. Limited.

Receivables Facility

In October 2024, the Issuer, Australian Opco Pty Ltd (“AU Seller”) and Flight Centre (NZ) Limited (“NZ
Seller”) entered into a A$200,000,000 muti-jurisdiction receivables acquisition and servicing agreement
(the “RASA”) with Westpac Banking Corporation (the “Purchaser”).

Under the RASA, the lIssuer has assigned its portfolio of existing and future Australian Dollar
denominated trade receivables to the Purchaser and acts as agent on behalf of the AU Seller and the
NZ Seller for the purpose of offering and selling each of their respective Australian Dollar denominated,
and New Zealand Dollar denominated (as applicable) trade receivables to the Purchaser.
A$123.5million is drawn under the facility as at 30 June 2025. The facility is scheduled to mature in
October 2026.

Existing convertible notes

In November 2020, the Issuer issued convertible notes with an aggregate principal amount of
A$400,000,000 due on 17 November 2027 and convertible into Ordinary Shares (the “2027 Notes”).
The 2027 Notes had a put option exercisable on 17 November 2024 (this put date has now passed and
lapsed) and carry interest at a rate of 2.5 per cent. per annum calculated by reference to the outstanding
principal amount thereof and payable semi-annually in arrears on 17 May and 17 November in each
year. As previously announced to the ASX, following the repurchase and cancellation of certain of the
2027 Notes by the Issuer the aggregate principal amount of 2027 Notes outstanding as the date of this
Offering Circular is A$325,000,000.
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In November 2021, the Issuer issued convertible notes with an aggregate principal amount of
A$400,000,000 due on 1 November 2028 and convertible into Ordinary Shares (the “2028 Notes”). The
2028 Notes have a put option exercisable on 1 May 2026 and carry interest at a rate of 1.625 per cent.
per annum calculated by reference to the outstanding principal amount thereof and payable semi-
annually in arrears on 1 May and 1 November in each year. As previously announced to the ASX,
following the repurchase and cancellation of certain of the 2028 Notes by the Issuer the aggregate
principal amount of 2028 Notes outstanding as the date of this Offering Circular is A$199,600,000.

Copies of the full terms and conditions of the 2027 Notes and 2028 Notes are available electronically
on the website of the ASX at www.asx.com.au.

Effects of the Notes on the Issuer

The Issuer is permitted to incur indebtedness, provided that it maintains a certain net leverage ratio (as
set out in the SFA). The proposed issuance of the Notes will not cause the Issuer to breach that ratio.
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SECTION 7: SUMMARY FINANCIAL INFORMATION

The financial information below has been derived from, and should be read in conjunction with, the
audited annual consolidated financial statements of the Group for the years ending 30 June 2024
(which includes FY23 comparatives) and 30 June 2025 (which includes FY24 comparatives). Copies
of these financial statements can be obtained from the 2024 and 2025 financial reports of the Group
from the ASX at www.asx.com.au or the Group's website at https.//www.fctgl.com/investors#annual-
reports.

Investors should note that past performance is not a reliable indicator of future performance.
Consolidated Statement of Profit or Loss

The following table sets out the Group’s consolidated statement of comprehensive income for the
financial years ended 30 June 2025, 30 June 2024 and 30 June 2023.

Derived from audited financial statements
for the year ended 30 June

(A$ million) 2023 2024 2025
Revenue 2,280.8 2,710.7 2,783.9
Other income 43.4 99.9 52.8("
Share of profit/(loss) of joint ventures and (4.1) (2.4) 3.3
associates

Employee benefits (1,298.0) (1,420.7) (1,410.3)
Sales and marketing (139.9) (170.9) (191.8)
Tour, hotel and cruise operations - cost of sales (99.5) (150.1) (164.9)
Impairment (charge) / reversal 0.3 (39.9) 6.9
Other expenses (485.7) (567.8) (652.0)
Finance costs (84.8) (79.9) (65.8)
Depreciation and amortisation (142.1) (159.3) (149.4)@
Profit before income tax 70.5 219.7 212.6
Income tax expense (23.0) (80.6) (104.4)
Net profit after tax 47.4 139.2 108.2
Other comprehensive income/(loss) for the 40.4 (9.9) 68.8

period, net of income tax

Total comprehensive income 87.8 129.2 177.0

(1) Balance includes A$11.5 million gain from the partial repurchase and remeasurement of convertible notes
with a total face value of A$200.4 million. The notes were repurchased on the open market and are part of
the A$400.0 million 1.625% convertible notes due in November 2028.

(2) There has been no impairment of goodwill or indefinite life brand names and licences in FY25. FY24 includes
impairment of A$36.4 million due to StudentUniverse being restructured under the Group's Jetmax online
travel agency group.
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Consolidated Balance Sheet

The following table sets out the Group’s consolidated balance sheet as at 30 June 2023, 30 June

2024 and 30 June 2025.

Derived from audited financial statements

as at 30 June

(A$ million) 2023 2024 2025
Current assets

Cash and cash equivalents(" 1,328.4 1,138.1 8155
Financial asset investments 20.2 10.0 -
Trade receivables 834.8 885.3 9101
Contract assets 317.6 300.6 295.6
Other assets 82.5 103.7 94.1
Other financial assets 255 22.1 19.7
Current tax receivables 14.6 18.7 27.9
Derivative financial instruments 6.5 4.0 8.8
Total current assets 2,630.0 2,482.6 2,171.8
Non-current assets

Financial asset investments 14.7 7.7 10.7
Property, plant and equipment 66.7 62.6 71.0
Intangible assets 1,054.5 1,025.0 1,093.7
Right of use asset 196.5 201.5 2281
Other assets 21.6 26.7 132.4
Other financial assets 3.1 1.1 34.5
Investments in joint ventures and associates 45.6 43.2 44.9
Deferred tax assets 403.7 363.9 321.5
Derivative financial instruments - - 0.6
Total non-current assets 1,806.4 1,731.7 1,937.3
Total assets 4,436.4 4,214.3 4,109.1
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Current liabilities

Trade and other payables 1,684.6 1,765.6 1,643.6
Contract liabilities 72.0 91.0 95.5
Financial liabilities 3.9 3.7 20
Lease liabilities 81.9 80.8 81.7
Borrowings 57.5 11.2 16.8
Convertible notes - 280.8 186.42
Provisions 55.3 52.8 63.0
Current tax liabilities 23 53 6.8
Derivative financial instruments 9.8 6.1 15.7
Total current liabilities 1,967.3 2,297.3 21114
Total non-current liabilities

Trade and other payables 29 2.2 62.0
Contract liabilities® 27.1 321 79.1
Financial liabilities 10.6 5.9 -
Lease liability 177.6 173.8 182.2
Borrowings 352.9 102.6 124.44)
Convertible notes 688.9 339.0 292.7@
Provisions 27.3 26.1 26.7
Deferred tax liabilities 10.0 5.8 5.1
Derivative financial instruments 35.4 26.3 20
Total non-current liabilities 1,332.6 713.8 774.0
Total liabilities 3,300.0 3,011.1 2,885.4
Net assets 1,136.5 1,203.2 1,223.6
Equity

Contributed equity 1,374.6 1,437.9 1,402.7
Treasury shares (14.7) (27.8) (17.8)
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Reserves 193.1 132.0 160.6
Retained profits / (accumulated losses) (417.8) (339.8) (321.3)
Equity attributable to the Company owners 1,135.1 1,202.3 1,224.2
Non-controlling interests 1.4 0.9 (0.6)
Total equity 1,136.5 1,203.2 1,223.6
(1) Includes A$193.1 million in restricted cash (2024: A$419.9 million) which relates to the cash held within

the Group for payment to product and service suppliers or cash held for supplier guarantees where
contractually required. Includes monies paid by end consumers to the Group for payment to local
International Air Transport Association for ticketed travel arrangements, and refund monies received
from the International Air Transport Association awaiting payment to end customers.

2) The convertible notes due November 2027 were classified as current in the FY24 period as note
holders had an option to redeem the remaining A$325 million face value of the bond in November
2024. The put date passed and the notes can now be redeemed in November 2027.The convertible
notes due November 2028 are classified as current as note holders have an option to redeem the
remaining A$199.6 million face value of the bond in May 2026.

3) Deferred revenue is included within contract liabilities.

(4) FLT have a A$200 million syndicated debt facility undrawn (2024: A$250 million undrawn), with a
maturity date of 28 April 2028. In October 2024, a A$200 million receivables financing facility was
made available to the Group, A$76.5 million of which is undrawn. With the introduction of the
receivables financing facility, the syndicated debt facility limit was reduced from A$350 million to A$200
million. The receivables financing facility is set to expire in October 2026.

Consolidated Statement of Cash Flows

The following table sets out the Group’s consolidated statement of cash flows for the financial years
ended 30 June 2023, 30 June 2024 and 30 June 2025.

Derived from audited financial statements
for the year ended 30 June

(A$ million) 2023 2024 2025
Cash flows from operating activities

Receipts from customers 2,117.2 2,835.8 2,965.1
Payments to suppliers and employees (1,947.8) (2,366.4) (2,759.9)
Royalties received 04 04 -
Interest received 29.5 36.3 30.8
Interest paid (non-leases) (43.7) (36.6) (28.9)
Interest paid (leases) (7.3) (9.8) (12.0)
Government subsidies received 2.5 0.9 -
Income taxes paid (15.7) (49.3) (60.8)
Income taxes refunded 211 10.2 4.8
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Net cash inflow from operating activities 156.2 421.5 139.2
Cash flows from investing activities

Acquisition of subsidiaries, net of cash acquired (172.7) - (2.3)M
Payments for property, plant and equipment (21.4) (21.7) (34.3)
Payments for intangibles (70.7) (73.9) (68.3)
Payments for the purchase of financial asset - (0.1) -
investments

Proceeds from financial asset investments 243 20.0 10.3
Termination of net investment hedge - - (4.1)
Distributions received from JVs and associates - - 1.7
Net cash (outflow) from investing activities (240.5) (75.7) (97.1)
Cash flows from financing activities

Proceeds from borrowings 254 .4 3.2 150.5
Repayment of borrowings (253.3) (252.1) (129.6)
Partial repurchase of convertible notes - (84.2) (197.6)@
Payment of principal on lease liabilities (100.0) (90.6) (91.3)
Partial termination of fair value hedge - - (8.8)
Lease surrender payments (0.7) (0.2) (0.2)
Proceeds from issue of shares 241.2M 75 10.8
Payments for share buy-back - - (57.1)
Payments for purchase of shares on market (6.5) (10.7) (7.2)
Dividends paid to company owners - (61.6) (91.0)®
Dividends paid to non-controlling shareholders in (1.0) (0.4) (0.7)
subsidiaries

Dividends paid to non-controlling interests - - (0.2)
Net cash inflow/(outflow) from financing 1341 (489.0) (422.5)
activities

Net increase/(decrease) in cash held 49.8 (143.2) (380.5)
Cash and cash equivalents at the beginning of the 1,210.3 1,278.9 1,136.9

financial year
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Effects of exchange rate changes on cash and cash 18.9 1.2 51.2
equivalents

Cash and cash equivalents at end of the 1,278.9 1,136.9 807.6
financial year

(1)

)

@)

On 29 October 2024, FLT through its subsidiary Flight Centre Travel Group (European Holdings) Ltd,
acquired 100% of Manchester based cruise business Travelworld International (Manchester) Limited
(Cruise Club UK) for A$5.0 million. Net of cash acquired, the cashflow from investing activities was
A$2.3 million (completion adjustment recorded as a payable).

During the period convertible notes due November 2028, with a face value of A$200.4 million were
bought back for A$197.6m.

On 28 August 2024, FLT declared a final dividend of 30.0 cents per fully paid share (2023: 18.0 cents)
for the year ended 30 June 2024, amounting to A$66.3 million. The record date for determining
entitlement was 19 September 2024, with payment made on 17 October 2024. An interim dividend of
11.0 cents per fully paid share (2024: 10.0 cents), amounting to A$24.7 million, was declared on 26
February 2025 out of FY25 profits. The record date for entitlement was 27 March 2025, with payment
made on 17 April 2025.

Note: the tables in this Section 7 “Summary Financial Information” are prepared on the basis of
audited financial statement numbers rounded to thousands, when rounded to millions the numbers
may not add on the face of this table.
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SECTION 8: BUSINESS OF THE GROUP
Business overview

FLT is an ASX-listed global travel and tourism group, with operations in multiple countries globally. The
Group’s principal activities consist of travel retailing in both the leisure and corporate travel segments,
plus in-destination travel experience businesses including tour operations, hotel management,
destination management companies and wholesaling.

The Group’s leisure and corporate travel sales network now extends throughout four major regions:

) Australia and New Zealand;
) The Americas (including the United States, Canada and Mexico);
) EMEA (including the United Kingdom, South Africa, Ireland, the Netherlands, France, Germany,

Denmark, Sweden, Norway, Finland and the United Arab Emirates); and
o Asia (including India, China (including Hong Kong), Singapore, Malaysia and Japan).
FLT now has a number of brands, including the flagship Flight Centre leisure travel brand and the key
corporate brands of Corporate Traveller and FCM Travel Solutions.

FLT has been listed on the ASX (Ticker Code: FLT) since 1995. As at 27 August 2025, FLT had a market
capitalisation of approximately A$2.8 billion.

For the financial year ended 30 June 2025, FLT generated A$24.5 billion TTV, with the leisure
businesses globally generating 48% of TTV (A$11.8 billion) and the corporate businesses generating
50% of TTV (A$12.3 billion).

History

1987 Flight Centre Limited was incorporated and the first bricks-and-mortar store was opened
in Australia

1992 FLT opened 100" store

1993 Corporate Traveller was established in Australia

1995 FLT opened its first store in the UK, Canada and South Africa
FLT was floated on the Australian Stock Exchange

1999 Acquired SBT Business Travel Solutions, Stage & Screen Travel & Freight Services,
and commenced operations in the United States

2002 FLT acquired Hong Kong-based corporate travel business, American International
Travel Limited
Acquired Australian corporate travel specialist ITG Limited

2003 Acquired the corporate travel agency Britannic Travel Limited in the UK

2004 Entered into a joint venture operation with the Chinese-based China Comfort Travel Co
Limited
Launched FCM Travel Solutions by consolidating and expanding its international
corporate travel operations

2005 Acquired a 51% stake in Indian based Friends Globe Travels Limited
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2006

2007

2008

2009

2010

2014

2015

2016

2017

2018

Acquired the Chicago-based corporate business of Bannockburn Travel Management

Acquired Nationwide Currency Services (now Travelmoney), a Perth-based business
with a small number of foreign exchange shops across three cities

Acquired a 26% interest in the Boston based corporate travel management business
Garber Travel Service

Acquired the Sydney based travel wholesaler, Travel Spirit Group

Extended its FCM Travel Solutions corporate travel and expense management network
to the Middle East with the opening of a Dubai office

FLT completed the acquisition of Liberty Travel (USA)
Acquired Back Roads Touring Company, a bus touring company based in London, UK

Acquired the remaining 49% of Friends Globe Travels Limited and 74% of Garber Travel
Service

Acquired the Singapore based corporate travel business Air Travel Services Pte Ltd.

FLT acquired Dublin corporate travel agency, Travelplan Corporate Limited and UK
based youth tour operator Topdeck Tours

FLT and Thien Minh Group enter into a joint venture to establish the Vietnam based
Asian touring business Buffalo Tours

FLT announced the acquisition of StudentUniverse.com and a majority stake in
BYOjet.com

FLT made its first strategic investment in Ignite Travel Group which specialises in
curated holiday packages, travel vouchers and reward programs

Acquired the corporate travel business Travellink which operates in the Denmark,
Norway, Sweden, Germany and Finland markets

FLT acquired a 75% interest in leading Quebec City-based travel company Les Voyages
Laurier du Vallon, also acquired a 25% stake in the Paris based corporate travel
management business 3Mundi and the remaining 51% stake in the Buffalo Tours joint
venture

Acquired the Sydney based Travel Partners expanding into the home-based or mobile
travel sectors

Acquired the Mexican based travel operator Olympus Tours giving FLT an in-destination
presence in the North American markets

In New Zealand, acquired Travel Managers Group, a largely leisure-focused group that
provides systems and support services to a network of individual brokers and Executive
Travel Group, New Zealand’s largest independent corporate travel management
company

Acquired the Thailand based hotel operator Bespoke Hospitality Management Asia
Acquired Umapped, a Toronto-based technology company that provides travel

documentation, communication, and itinerary management software to the leisure travel
industry
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2019 FLT acquired the remaining 75% of 3Mundi, 51% of Ignite and 25% of Les Voyages
Laurier du Vallon, which brought its shareholdings to 100%

Acquired Casto Travel Inc. a Silicon Valley based corporate travel business which
expanded FLT’s corporate travel footprint to the west coast of the US

2020 FLT had achieved an offering of over 30 brands, company-owned operations in 23
countries and licenced operations in approximately 90 countries

FLT acquired US online travel management system developer WhereTo Inc (WhereTo)
and a 21.7% interest in Travel Technology FZ-LLC and its subsidiary TP Connects, a
Dubai based business with New Distribution Capability

2021 FLT announced plans to launch its leading FCM travel management business in Japan,
the world’s fourth largest corporate travel market, via a joint venture with Tokyo-based
NSF Engagement Corporation. FCM Japan will started operating from January 2022

2022 FLT acquired an additional 47.5% interest in TP Connects, Dubai based SaaS business
at the forefront of ongoing changes to traditional distribution models, which brought the
total interest to 70%

2023 FLT acquired UK-based luxury travel specialist Scott Dunn (Luxury Travel Holdings
Limited)
2024 Announced the closure of underperforming businesses, including US wholesaler GoGo

and Mexico based Destination Management Company, and the restructuring of
StudentUniverse under Jetmax online travel agency group to gain synergies across the
brands

FLT acquired Cruise Club in the UK, expanding its presence in the cruise leisure sector

FLT’s TTV has grown substantially since listing:
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Trading update and outlook

Following geopolitical tensions in the Middle East and downturn in US-bound leisure bookings, the
Group experienced disrupted travel trading patterns and shift of consumer behaviour towards closer-to-
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home destinations or delayed finalising travel plans. Recent changes to US trade and entry policies
dampened business and consumer confidence and slowed growth in the Group’s core bands. In
response to this, the Group formally revised its FY25 guidance downwards to reflect the challenging
macroeconomic environment, especially marked in the fourth fiscal quarter. This also reflects
underperformance and additional-non recurring costs in Asia, reduced volume-based supplier payments
(super over-rides) and growth in lower-margin brands.

However, despite macroeconomic challenges, the Group has demonstrated strong resilience. The
global platform achieved a record TTV of A$24.5 billion in FY25 and delivered year-on-year profit growth
in Australia & New Zealand and the Americas. The corporate business has secured a stronger pipeline
into FY26, including:

. FCM Travel Solutions winning new contracted accounts with projected annual spends of
approximately A$1.3 billion globally during fiscal year 2025; and

. Corporate Traveller outperforming in the large U.S. market during the second half of fiscal year
2025.

The Group maintains a strong balance sheet and liquidity position with A$141.1 million in borrowings
(2024: 113.8 million) and A$622.4 million in cash and cash equivalents, net of restricted cash (2024
A$718.3 million).

The Group has also undertaken a number of strategic initiatives in response to the short-term volatility.
This positions the Group for accelerated profit growth as conditions normalise, including:

. Cost Optimisation — fast-tracking initiatives in the new Global Business Services area to
enhance operational efficiency and lower costs, while continuing to focus on productivity gains
and cost reduction group-wide;

. Capital Discipline — targeting a 15 to 20 percent reduction in capital expenditure reduction for
fiscal year 2026, with ongoing prioritisation of key projects and products;

) Portfolio Refinement — closure or repositioning of under-performing assets, including
StudentUniverse and wholesaler The Travel Junction (both closed during fiscal year 2026); and

. Supplier Partnerships — leveraging relationships globally to capitalise on evolving travel
patterns, including airline capacity shifts, and emerging trends, including new air distribution
models (New Distribution Capability or NDC).

Further, the Group announced significant customer loyalty and artificial intelligence initiatives for future
growth:

) investing in system upgrades, deployment of specialist teams and consultancy fees to enhance
the customer experience to drive loyalty; and

. developing new products through artificial intelligence innovation to enhance customer
experience, boost productivity and disrupt traditional offerings.

Relationships with Suppliers

The Group has maintained strong supplier relationships globally and engaged with key partners to
outline recovery plans and strategies. With the current short-term market volatility, the Group has worked
with suppliers to capitalise on new opportunities flowing from short-term travel pattern changes and
temporary airline capacity shifts away from US destinations.

Equity Raising

In January 2023, the Issuer completed an equity raising by way of a fully underwritten institutional
placement of approximately 12.3 million Ordinary Shares, which raised an aggregate of A$180 million
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in proceeds. After the institutional placement, on 9 February 2023, the Group opened its non-
underwritten share purchase plan and approximately 4.1 million Ordinary Shares were issued.

The proceeds were used to fund the acquisition of Scott Dunn, a leading UK-based luxury travel brand
specialising in tailor-made luxury holidays.

Prior Notes

Convertible Notes due November 2027

On 17 November 2020, the Issuer completed the issue of A$400 million senior unsecured
unsubordinated convertible notes at a denomination of A$200,000.00 per note, raising A$392 million
after deduction of commissions, professional fees and other administrative expenses. This is due 2027
and are convertible to Ordinary Shares. Noteholders had an option to redeem the bond on 17 November
2024 at face value plus any accrued interest.

The proceeds were used to pay down existing debt and further strengthen the Group’s liquidity position.

During October 2023, the Group repurchased A$75 million of the convertible notes due November
2027, resulting in A$325 million of the 2027 Notes left outstanding as at 30 June 2025.

Convertible Notes due November 2028
On 1 November 2021, the Issuer completed the issue of A$400 million senior unsecured unsubordinated
convertible notes, raising A$392 million after deduction of commissions, professional fees and other

administrative expenses. The Prior Notes are due 2028 and are convertible into Ordinary Shares.

The proceeds from the Prior Notes issuance were used to pay down existing debt and fund future growth
opportunities.

During August to September 2024, the Group repurchased A$60 million of the convertible notes due
November 2028. During November 2024, the Group repurchased a further A$140 million, resulting in
approximately A$200 million of the 2028 Notes left outstanding.

Business Divisions

The Group operates across the Corporate and Leisure segments, as described below.

Leisure

FLT's Leisure business is focused on the sale of travel and tourism products to private leisure
customers. Key markets include Australia, New Zealand and South Africa, plus smaller and more
specialised offerings in the UK, US, Canada and Singapore. In FY25 the business generated TTV of
A$11,847 million (A$11,103 million in FY24) and revenue of A$1,406 million (A$1,356 million in FY24).

FLT’s multi-brand strategy has enabled it to maintain a strong position in the Australian and global travel
market, by servicing a broad demographic of customers and operating across four key categories:

. Mass market — Flagship FLT brand which includes a large physical store network, defined by
iconic company branding and use of trained travel consultants;

) Luxury — Leading network of luxury travel advisors designing “One of a Kind” experiences,
comprising of brands such as Travel Associates and Scott Dunn;

) Specialist brands — Includes Cruise and Touring, Foreign Exchange and Online Travel Agents
(OTAS), comprising of brands such as BYOJet, Aunty Betty, Travel MoneyOz and Cruiseabout;
and
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. Independents — Includes travel agents and agency groups accessing market leading content,
products and commercials, comprising of brands such as Envoyage, Luxury Travel Collection
and Link Travel Group.

The Leisure business continues to be focused on its long-term objectives:

) Differentiate Flight Centre — become the omni-travel retailer of choice, famous for flights and
holidays, backed by expertise;

. Luxury travel — grow collection of brands through organic growth, mergers & acquisitions,
partnership and events;

. Independent agents — rapid expansion of global brand, winning larger agents and agencies
through ecosystem offering;

. Cruise and touring — accelerate market share globally, through dedicated specialist brands
and existing retail portfolio; and

) New engines of growth — includes customer loyalty, differentiated e-Commerce business and
foreign exchange.

In-line with this strategy, the Group continues to invest in leading digital technologies, including Quantum
for Leisure to enhance customer experience, boost productivity and disrupt traditional offerings.

Corporate

FLT’s Corporate business is one of the world’s largest corporate travel management businesses, and
aims to provide a comprehensive and integrated global service of the travel needs of enterprise and
government clients of all sizes across all industries. Its global corporate network covers more than 90
countries, made up of company-owned offices and strategic licensing arrangements with leading local
agencies. This global presence enables it to win and maintain large, multi-national accounts.

It is the only large corporate travel management company with two distinct brands — FCM Travel
Solutions (targeted at large accounts) and Corporate Traveller (targeted at SMEs) — which provides
increased flexibility to build and maintain market share.

In FY25 the business generated TTV of A$12,343 million (A$12,105 million in FY24) and revenue of
A$1,144 million (A$1,112 million in FY24).

As outlined below, the business continues to win new accounts and demonstrates strong growth
potential in a large and fragmented global market. This success was fuelled by a pipeline of new
accounts and high retention rates, through a compelling customer offering based on:

) a customer-centric focus, which provides customers with the right flexibility and agility to support
their businesses;

. innovative and disruptive technology, including Melon, Corporate Traveller’s proprietary travel
management platform which combines multi-source content with an omni-channel platform for
SMEs to book, manage and measure the performance of their business travel programmes;

. state of the art data and reporting suite powering safety products; and

° people and small team-based service model.

Segment financial performance

The following table sets out the TTV for each of the Corporate and Leisure divisions for the years
ended 30 June 2025, 2024 and 2023:
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For the year ended 30 June
2023 2024 2025
(A$ millions)
Corporate Leisure Corporate Leisure Corporate Leisure
TTV 11,005.9 10,005.6 12,105.3 11,102.8 12,3434 11,846.8

The following table sets out the TTV breakdown by geographical location for the years ended 30 June
2023, 2024 and 2025:

TTV
For the year ended 30 June
2023 2024 2025
(A$ millions)
A$m % A$m % A$m %

Australia & 11,4821 52.3 12,677.8 53.4 13,588.6 55.4
Nz
Americas 4,777.3 21.8 5,024.0 21.2 4,854.0 19.8
EMEA 3,811.0 17.4 4,200.0 17.7 4,361.3 17.8
Asia 1,621.5 7.4 1,527.5 6.4 1,444.0 5.9
Other 246.6 1.1 315.2 1.3 279.8 1.1
Total 21,938.6 100.0 23,7445 100.0 24,527.6 100
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Board of Directors

SECTION 9: DIRECTORS AND MANAGEMENT

Brief profiles of the directors of the Issuer as at the date of this Offering Circular are as follows:

BCom, FCA, FAICD

has served on a diverse range of
boards and tourism industry related

Director Experience and directorships Special responsibilities
G.W. Smith FLT director since 2007. Gary has | Independent non-executive
vast tourism industry experience and | chairman

Remuneration and nomination

BBus (Accountancy)

Age: 67

experience in the retail, travel and
hospitality sectors. Chairman of
Gathid Limited (from Aug-17)and
Goodman Private Wealth Ltd (from
Oct-14). Board member of Tourism
Holdings Rentals Limited (from Nov-
22) and Apollo Tourism & Leisure
Limited (Jan-19 to Nov-22). Director
of Ozcare (from Jan-22). Pro bono
roles include chairman of the
Archdiocese Development Fund,
Catholic Archdiocese of Brisbane
(from Jan-18), and chairman of the
audit and risk committee of
Australian Catholic University
Limited (from May-15).

Age: 65 bodies during the past 30 years. | committee member
Gary is a Fellow of the Australian
Institute of Company Directors and | Audit and risk committee
the Institute of Chartered | member
Accountants. He is also a director of
Michael Hill International Limited
(from Feb-16) and National Roads
and Motorists’ Association Limited
(the NRMA) (from Feb-19).
J.A. Eales FLT director since 2012. Chairman of | Independent non-executive
Trajan Group Holdings Ltd (from | director
BA, GAICD Mar-21) and De Motu Cordis Pty Ltd
(from Jan-20). Director of Magellan | Remuneration and nomination
Age: 55 Financial Group (from Jul-17) and | committee chairman
FUJIFILM Data Management
Solutions Pty Ltd (from Jan-14). Audit and risk committee
member
R.A. Baker FLT director since 2013. Former | Independent non-executive
audit partner of | director
FCA, GAICD PricewaterhouseCoopers, with

Remuneration and nomination
committee member

Audit and risk
chairman

committee

C.M. Garnsey
OAM

Age: 65

FLT Director since Feb-18. Chairman
of Laser Clinics Australia (previously
non-executive director from Nov-20).
Non-executive director of Seven
West Media (from  Dec-18),
O’Connell Street Associates (from
Jul-21), and not-for-profit, the
American Australian Association
(from May-25). Extensive experience

Independent non-executive

director

Remuneration and nomination
committee member

Audit and risk
member

committee
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in  Australian  retail  industry,
marketing and distribution. Former
advisory roles include advisor to
Federal Minister for Trade and
Investment,  Australian  Fashion
Week, Melbourne Fashion Festival

and CSIRO.

K E Rankin FLT Director since Aug-2022. | Independent non-executive
Former CEO of Pinpoint Pty Ltd, an | director

Age:65 organisation that specialised in

cultivating customer loyalty and | Remuneration and nomination
engagement programs, prior to its | committee member

sale to Mastercard in 2014.
Subsequently a global executive with | Audit and risk committee
Mastercard in the USA. Current non- | member

executive director of Azupay, a
privately-owned real-time payments
platform (from Dec-21), Stone and
Chalk, a leading innovation start-up
& scale-up hub (from Jun-22) and
Beonic Ltd, an ASX-listed omni-data
intelligence company (from Aug-21).

G.F. Turner Founding FLT  director  with | Managing director
significant experience in running

BVSc retail travel businesses in Australia,
New Zealand, USA, UK, South

Age: 76 Africa, Canada and Asia. Director of

the Australian Federation of Travel
Agents Limited (from Sept-05).

Executive Leadership
Graham Turner

Global Managing Director and Chief Executive Officer, appointed to board of Flight Centre Travel Group
(“FCTG’) in 1995

Graham “Skroo” Turner worked as a vet in western Victoria before moving to London. In London, he
and friend Geoff “Spy” Lomas, both of whom were working as vets, took their first steps into the travel
industry in 1973 when they invested the equivalent of A$1300 in an ageing bus and started operating
budget double-decker bus trips around Europe, North Africa and Asia.

Skroo’s initial involvement with Top Deck ended in the mid-1980s, when he and his colleagues sold the
business to management and devoted their full attention to Flight Centre, a business that had less than
30 shops at that time.

As the long serving chief executive officer and managing director of the public company that grew from
the small band of Flight Centre shops, Skroo has presided over a period of significant growth for the
Group.

Chris Galanty

Chief Executive Officer of Corporate

Chris Galanty began his career in Flight Centre’s Putney store as a Consultant. That was 1997, during
its start-up phase when the company had less than 10 shops in the UK and around 20 staff.
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Since then, Chris has progressed through the Group working as a Store Manager then subsequently as
an Area Manager and General Manager. In 2004, he was appointed Managing Director of Leisure and
in 2007 Managing Director of FCTG UK. In 2009, Chris also took on responsibility for the Issuer's South
Africa market. Then in 2016, Chris was appointed as the Managing Director Europe, Middle East and
Africa (EMEA).

Today, Chris is a key member of FLT’s global executive leadership team in his current role as the Chief
Executive Officer of Corporate and is responsible for FCTG’s growth in the corporate travel sector
globally.

Adam Campbell
Chief Financial Officer and Chief Executive Officer of Global Business Services

Adam Campbell became Flight Centre Travel Group Chief Financial Officer (CFO) in August 2015, after
previously serving for a number of years as the Group's Australian CFO.

Since his appointment, Adam has worked closely with Global Managing Director and CEO Graham
"Skroo" Turner, the Board and other members of the global taskforce to spearhead a number of key
business initiatives.

During this time, Adam has also overseen a period of significant cultural and environmental change both
within the finance community and beyond. Adam is passionate about the commercial and strategic role
of finance and the importance of robust governance and risk frameworks.

In 2024, Adam was appointed CEO of Global Business Services, a division within FLT that incorporates
Finance, People & Culture, Outsourcing and Enterprise Technology Services and which supports the
Group’s operating businesses deliver on Group strategies.

James Kavanagh
Chief Executive Officer of Leisure

James Kavanagh began his travel career as a consultant in Dublin in 1997 at Corporate Travel Partners
(now FCM Travel Solutions) after completing the IATA/UFTAA advanced diploma in Travel & Tourism.
He went on to spend a number of years at Carlson Wagonlit Travel in operations and account
management and also lectured the Travel & Tourism diploma at college in Ireland.

In 2004, he joined FLT and rapidly progressed his career through roles in account management to
Operations Leader, and in 2009 he became the General Manager of FLT's corporate division
Queensland.

In 2013 he became the National General Manager of FCM Travel Solutions and he went on to become
the Executive General Manager of FLT’s corporate brands (FCM Travel Solutions, Corporate Traveller,
Stage and Screen and cievents) in 2018. During this time the corporate business grew to become the
largest TMC in Australia winning many accolades. James was appointed CEO of the global leisure
business in 2022 and is a key member of FLT’s senior executive team.

Greg Parker

Chief Executive Officer of Supply

Greg Parker has worked for FLT for more than 20 years in the company’s air, product and supply
businesses. Greg was appointed CEO of Supply in January 2023.
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SECTION 10: SUBSTANTIAL SHAREHOLDERS

As at the date of this Offering Circular, the Issuer has six substantial holders (which is a holder who
individually holds more than 5% shareholdings in the Issuer's issued capital), being:

Gainsdale Pty Ltd;

L1 Capital Pty Ltd;

Gehar Pty Ltd;

Vanguard Group Inc and its controlled entities;
James Management Services Pty Ltd; and

State Street Corporation and various subsidiaries.

As at the date of this Offering Circular, the Issuer's free float is 201,019,965 shares (i.e 92.3%). The free
float number excludes shares held by, or on behalf of any Director of the Issuer and his or her associates
(as such term is defined in the ASX Listing Rules).
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SECTION 11: TERMS AND CONDITIONS OF THE NOTES

The following, subject to completion and amendment, and save for the paragraphs in italics, is the text
of the Terms and Conditions of the Notes.

If the Notes were to be issued in definitive form, the terms and conditions set out on the reverse of each
of such Notes (as the case may be) would be as follows. While the Notes are represented by a Global
Certificate (as defined in the Trust Deed), they will be governed by the same terms and conditions except
to the extent that such terms and conditions are appropriate only to securities in definitive form or are
expressly varied by the terms of such Global Certificate.

The issue of the A$450,000,000 2.50 per cent Senior Unsecured Convertible Notes due 2032 (the
“Notes”, which expression shall, unless otherwise indicated, include any further Notes issued pursuant
to Condition 18 and consolidated and forming a single series with the Notes) was (save in respect of
any such further Notes) authorised by a resolution of the board of directors of Flight Centre Travel Group
Limited (ABN 25 003 377 188) (the “Issuer”) passed on 26 August 2025. The Notes are constituted by
a trust deed dated on or about 3 September 2025 (as amended and/or supplemented from time to time,
the “Trust Deed”) between the Issuer and The Hongkong and Shanghai Banking Corporation Limited
(the “Trustee”, which expression shall include its successors and all persons for the time being
appointed as the trustee or trustees under the Trust Deed) as trustee for the holders (as defined below)
of the Notes. The statements set out in these terms and conditions (these “Conditions”) are summaries
of, and are subject to, the detailed provisions of the Trust Deed, which includes the forms of the Notes.
The Noteholders (as defined below) are entitled to the benefit of, and are bound by, and are deemed to
have notice of, all the provisions of the Trust Deed and to have notice of those provisions applicable to
them which are contained in the paying, transfer and conversion agency agreement dated on or about
3 September 2025 (as amended and/or supplemented from time to time, the “Agency Agreement”)
relating to the Notes between the Issuer, the Trustee, The Hongkong and Shanghai Banking Corporation
Limited in its capacity as principal paying agent and principal conversion agent (the “Principal Paying
and Conversion Agent”, which expression shall include any successor as principal paying agent and
principal conversion agent under the Agency Agreement), in its capacity as registrar (the “Registrar”,
which expression shall include any successor as registrar under the Agency Agreement) and in its
capacity as transfer agent (the “Transfer Agent”, which expression shall include any successor as
transfer agent under the Agency Agreement) and any other paying agents, transfer agents and
conversion agents for the time being appointed thereunder (such persons, together with the Principal
Paying and Conversion Agent and the Transfer Agent referred to below as the “Paying Agents”, the
“Conversion Agents” and the “Transfer Agents”, respectively, which expressions shall include their
successors as Paying Agents, Conversion Agents and Transfer Agents, respectively, under the Agency
Agreement) (collectively, the Registrar, the Paying Agents, the Conversion Agents and the Transfer
Agents are the “Agents”).

The Issuer has also entered into a calculation agency agreement (as amended and/or supplemented
from time to time, the “Calculation Agency Agreement”) to be dated on or about 3 September 2025
with Conv-Ex Advisors Limited (the “Calculation Agent”, which expression shall include any successor
as calculation agent under the Calculation Agency Agreement) pursuant to which the Calculation Agent
has been appointed to make certain calculations and determinations in relation to the Notes. The
Noteholders are deemed to have notice of all of the provisions of the Calculation Agency Agreement
applicable to them.

Copies of the Trust Deed, the Agency Agreement and the Calculation Agency Agreement (i) are available
for inspection at all reasonable times during usual business hours (being between 9.00 a.m. and 3.00
p.m., Hong Kong time, Monday to Friday other than public holidays) at the principal office for the time
being of the Trustee (being, at the Closing Date, at Level 26, HSBC Main Building, 1 Queen’s Road
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Central, Hong Kong) and at the specified office of the Principal Paying and Conversion Agent) following
prior written request and proof of holding and identity to the satisfaction of the Trustee or, as the case
may be, the Principal Paying and Conversion Agent or (ii) may be provided by email to any Noteholder
following written request and proof of holding and identity to the satisfaction of the Trustee.

Capitalised terms used but not defined in these Conditions shall have the meanings attributed to them
in the Trust Deed unless the context otherwise requires or unless otherwise stated.

1 Form, Denomination, Title and Status

(a)

(b)

(c)

Form and Denomination

The Notes are in registered form, serially numbered, in principal amounts of A$200,000
and integral multiples of A$100,000 in excess thereof (an “Authorised Denomination”).
A note certificate (each a “Certificate”) will be issued to each Noteholder in respect of
its registered holding of Notes.

Upon issue, the Notes will be represented by a global certificate (the “Global
Certificate”) registered in the name of a nominee of, and deposited with a common
depositary for, Euroclear Bank SA/NV and Clearstream Banking S.A.. The Conditions
are modified by certain provisions contained in the Global Certificate. Except in the
limited circumstances described in the Global Certificate, owners of interests in Notes
represented by the Global Certificate will not be entitled to receive definitive Certificates
in respect of their individual holdings of Notes. The Notes are not issuable in bearer form.
See “Summary of Provisions Relating to the Notes in Global Form”.

Title

Title to the Notes will pass by transfer and registration in the Register as described in
Condition 4. The holder (as defined in Condition 3) of any Note will (except as otherwise
required by law or as ordered by a court of competent jurisdiction) be treated as its
absolute owner for all purposes (whether or not it is overdue and regardless of any notice
of ownership, trust or any interest in it or its theft or loss (or that of the related certificate,
as applicable) or anything written on it or on the certificate representing it (other than a
duly executed transfer thereof)) and no person will be liable for so treating the holder.

Status

The Notes constitute direct, unconditional, unsubordinated and (subject to Condition 2)
unsecured obligations of the Issuer ranking pari passu and rateably, without any
preference among themselves. The payment obligations of the Issuer under the Notes
rank equally with all its other existing and future unsecured and unsubordinated
obligations, save for such obligations that may be preferred by provisions of law that are
mandatory and of general application.

2 Negative Pledge

So long as any of the Notes remain outstanding (as defined in the Trust Deed), the Issuer will
not create or permit to subsist, and will ensure that none of its Subsidiaries will create or permit
to subsist, any mortgage, charge, lien, pledge or other form of encumbrance or security interest
(including any security interest arising under section 12(1) or section 12(2) of the Personal
Property Securities Act 2009 of Australia) (each a “Security Interest”) upon the whole or any
part of its present or future property or assets (including any uncalled capital) to secure any
Relevant Indebtedness or to secure any guarantee of or indemnity in respect of any Relevant
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Indebtedness (other than a Permitted Security Interest) unless in any such case, before or at
the same time as the creation of the Security Interest, any and all action necessary shall have
been taken to ensure that:

(a) all amounts payable by the Issuer under the Notes and the Trust Deed are secured
equally and rateably with the Relevant Indebtedness or such guarantee or indemnity, as
the case may be; or

(b) such other Security Interest or guarantee or indemnity or other arrangement (whether or
not including the giving of a Security Interest) is provided in respect of all amounts
payable by the Issuer under the Notes and the Trust Deed either:

(i) as the Trustee shall in its absolute discretion deem not materially less beneficial
to the interests of the Noteholders than the Security Interest relating to the
Relevant Indebtedness; or

(i) as shall be approved by an Extraordinary Resolution (as defined in the Trust
Deed) of the Noteholders.

Definitions
In these Conditions, unless otherwise provided:

“Alternative Stock Exchange” means at any time, in the case of the Ordinary Shares, if they
are not at that time listed and traded on the ASX, the principal stock exchange or securities
market on which the Ordinary Shares are then listed or quoted or dealt in;

“Associate” has the meaning it has in section 128F(9) of the Income Tax Assessment Act 1936
of the Commonwealth of Australia;

“ASX” means ASX Limited (ABN 98 008 624 691) or the market operated by it, as the context
requires;

“ASX Listing Rules” means the listing rules of the ASX from time to time;

“Auditors” means the auditors for the time being of the Issuer or, if they are unable or unwilling
to carry out any action requested of them under the Trust Deed or the Notes, such other firm of
accountants as may be nominated by the Issuer and notified in writing to the Trustee for the
purpose;

“Australian Dollars” and “A$” mean the lawful currency of the Commonwealth of Australia;

“business day” means (other than in Condition 8), a day (other than a Saturday, a Sunday or a
public holiday) on which commercial banks and foreign exchange markets are open for business
in Hong Kong, Sydney and, if the term is used in relation to a particular place, that place.

“Cash Dividend” means:

(i) any Dividend which is to be paid or made in cash (in whatever currency), but other than
falling within paragraph (ii) of the definition of “Spin-Off’; and

(i) any Dividend determined to be a Cash Dividend pursuant to proviso (i) to the definition
of “Dividend” and, for the avoidance of doubt, a Dividend falling within provisos (iii) or
(iv) to the definition of “Dividend” shall be treated as being a Non-Cash Dividend;

“Change of Control” means the occurrence of one or more of the following events:
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(i)

(ii)

(iif)

an offer is made to all (or as nearly as may be practicable to all) Shareholders (or all (or
as nearly as may be practicable to all) Shareholders other than the offeror and/or any
associate (as defined in sections 11 and 12 of the Corporations Act) of the offeror) to
acquire the whole or any part of the issued ordinary share capital of the Issuer (an
“Offer”) and such Offer having become or been declared unconditional in all respects,
and the offeror has at any time during the relevant offer period a relevant interest (as
defined in the Corporations Act) in more than 50 per cent of the Ordinary Shares on
issue; or

any person proposes a scheme of arrangement (including an informal scheme or similar
arrangement involving the Issuer) with regard to such Ordinary Shares (other than an
Exempt Newco Scheme) (a “Scheme”), where such Scheme:

(A) has become or has been declared unconditional in all respects; and

(B) when implemented will result in a person having a relevant interest (as defined
in the Corporations Act) in more than 50 per cent of the Ordinary Shares that will
be in issue after the scheme of arrangement is implemented; or

an event occurs which has equivalent effect as the events set out in (i) or (ii) above of
this definition, including if the Issuer announces a proposal whereby it or one or more of
its Subsidiaries is to consolidate with or merge into or sell or transfer all or substantially
all of the business or assets of the Issuer and its Subsidiaries (taken as a whole) to any
other person or groups of persons and such proposal has become or has been declared
unconditional in all respects;

“Change of Control Early Redemption Amount” means an amount (determined by the
Calculation Agent) equal to the higher of (i) the principal amount of the relevant Notes and (ii)
an amount equal to the product of (a) the principal amount of the relevant Notes and (b) the
result (rounded to the nearest integral multiple of 0.01% (with 0.005% being rounded upwards))
of the following formula, in each case, plus any interest accrued but unpaid to (but excluding)
the Change of Control Early Redemption Date:

CMP

OoCP

CP

CMP
0CP/(1+ (CP x c/t))

= the Closing Price on the first Dealing Day following the date the relevant
Change of Control Redemption Notice is given or, in the case that a Delisting
has occurred prior to the date the relevant Change of Control Redemption
Notice is given, the Closing Price of one Share on the last Dealing Day prior
to such Delisting;

= the Conversion Price in effect on the date the relevant Change of Control
Redemption Notice is given;

= 37.5 per cent (expressed as a fraction);

= the number of days from and including the date the Change of Control occurs
to but excluding the Final Maturity Date; and

= the number of days from and including the Closing Date to but excluding the
Final Maturity Date.

“Change of Control Early Redemption Date” means the 14" business day after the expiry of
the Change of Control Early Redemption Period;
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“Change of Control Early Redemption Period” means the period commencing on the
occurrence of the Change of Control and ending on (and including) the date falling 30 days
following the Change of Control or, if later, the date falling 30 days following the date on which
the Change of Control Notice as required by Condition 7(f) is given;

“Change of Control Notice” has the meaning provided in Condition 7(f);

“Change of Control Redemption Date” means the later of the 14" business day after the expiry
of the Change of Control Redemption Period and 90" day following the occurrence of the
Change of Control;

“Change of Control Redemption Notice” has the meaning provided in Condition 7(f);

“Change of Control Redemption Period” means the period commencing on the day
immediately after the expiry of the Change of Control Early Redemption Period and ending on
(and including) the date falling 70 days following the Change of Control or, if later, the date falling
70 days following the date on which the Change of Control Notice as required by Condition 7(f)
is given;

“Closing Date” means 3 September 2025;

“Closing Price” means, in respect of an Ordinary Share or any Security, Spin-Off Security,
option, warrant or other rights or assets on any Dealing Day, the closing price, as determined by
the Calculation Agent, on the Relevant Stock Exchange on such Dealing Day of an Ordinary
Share or, as the case may be, such Security, Spin-Off Security, option, warrant or other right or
asset published by or derived from Bloomberg page HP (or any successor page) (setting “PR005
Last Price”, or any other successor setting and using values not adjusted for any event occurring
after such Dealing Day; and for the avoidance of doubt, all values will be determined with all
adjustment settings on the DPDF page, or any successor or similar setting, switched off) in
respect of such Ordinary Share, Security, Spin-Off Security, option, warrant or other right or
asset and such Relevant Stock Exchange (all as determined by the Calculation Agent) (and for
the avoidance of doubt such Bloomberg page for the Ordinary Shares as at the Closing Date is
FLT AU Equity HP), if available or, in any other case, such other source (if any) as shall be
determined in good faith to be appropriate by an Independent Adviser on such Dealing Day and
translated, if not in the Relevant Currency, into the Relevant Currency at the Prevailing Rate on
such Dealing Day, provided that:

(i) if on any such Dealing Day (for the purpose of this definition, the “Original Date”) such
price is not available or cannot otherwise be determined as provided above, the Closing
Price of an Ordinary Share, Security, Spin-Off Security, option, warrant, or other right or
asset, as the case may be, in respect of such Dealing Day shall be the Closing Price,
determined by the Calculation Agent as provided above, on the immediately preceding
Dealing Day on which the same can be so determined, and further provided that if such
immediately preceding Dealing Day falls prior to the fifth day before the Original Date,
the Closing Price in respect of such Dealing Day shall be considered to be not capable
of being determined pursuant to this proviso (i); and;

(i) if the Closing Price cannot be determined as aforesaid, the Closing Price of an Ordinary
Share, Security, Spin-Off Security, option, warrant, or other right or asset, as the case
may be, shall be determined as at the Original Date by an Independent Adviser in such
manner as it shall determine in good faith to be appropriate.

“Conversion Date” has the meaning provided in Condition 6(h);

“Conversion Notice” has the meaning provided in Condition 6(h);
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“Conversion Period” has the meaning provided in Condition 6(a);

“Conversion Period Commencement Date” has the meaning provided in Condition 6(a);

“Conversion Price” has the meaning provided in Condition 6(a);

“Conversion Right’ has the meaning provided in Condition 6(a);

“Corporations Act” means the Corporations Act 2001 of Australia;

“Current Market Price” means, in respect of an Ordinary Share at a particular date, the average
of the daily Volume Weighted Average Price of an Ordinary Share on each of the ten consecutive
Dealing Days ending on the Dealing Day immediately preceding such date as determined by the
Calculation Agent, provided that:

(i)

(ii)

for the purposes of determining the Current Market Price pursuant to Condition 6(b)(iv)
or Condition 6(b)(vi) in circumstances where the relevant event relates to an issue of
Ordinary Shares, if at any time during the said ten Dealing Day period (which may be on
each of such ten Dealing Days) the Volume Weighted Average Price shall have been
based on a price ex-Dividend (or ex- any other entitlement) and/or during some other
part of that period (which may be on each of such ten Dealing Days) the Volume
Weighted Average Price shall have been based on a price with entitlement to Dividend
(or with any other entitlement), in any such case which has been declared or announced,
then:

(A) if the Ordinary Shares to be so issued do not rank for the Dividend (or
entitlement) in question, the Volume Weighted Average Price on the dates on
which the Ordinary Shares shall have been based on a price with entitlement to
such Dividend (or with such other entitlement) shall for the purpose of this
definition be deemed to be the amount thereof reduced by an amount equal to
the Fair Market Value of any such Dividend or entitlement per Ordinary Share as
at the Ex-Date in respect of such Dividend or entitlement (or, where on each of
the said ten Dealing Days the Volume Weighted Average Price shall have been
based on a price with entitlement to Dividend (or with any other entitlement), as
at the date of the first public announcement of such Dividend or entitlement), in
any such case, determined by the Calculation Agent on a gross basis and
disregarding any withholding or deduction required to be made for or on account
of tax, and disregarding any associated tax credit; or

(B) if the Ordinary Shares to be so issued do rank for the Dividend or entitlement in
question, the Volume Weighted Average Price on the dates on which the
Ordinary Shares shall have been based on a price ex-Dividend (or ex- any other
entitlement) shall for the purpose of this definition be deemed to be the amount
thereof increased by an amount equal to the Fair Market Value of any such
Dividend or entitlement per Ordinary Share as at the Ex-Date in respect of such
Dividend (or entitlement), in any such case, determined by the Calculation Agent
on a gross basis and disregarding any withholding or deduction required to be
made for or on account of tax, and disregarding any associated tax credit;

for the purposes of any calculation or determination required to be made pursuant to
paragraph (i) of the definition of “Dividend”, if on any of the said ten Dealing Days the
Volume Weighted Average Price shall have been based on a price with entitlement to
the relevant Dividend or capitalisation giving rise to the requirement to make such
calculation or determination, the Volume Weighted Average Price on any such Dealing
Day shall for the purposes of this definition be deemed to be the amount thereof reduced
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by an amount equal to the Fair Market Value of the relevant Cash Dividend as at the Ex-
Date in respect of such Cash Dividend, determined by the Calculation Agent on a gross
basis and disregarding any withholding or deduction required to be made for or on
account of tax, and disregarding any associated tax credit; and

(iii) for any other purpose, if any day during the said ten Dealing Day period was the Ex-Date
in relation to any Dividend (or any other entitlement) the Volume Weighted Average
Prices that shall have been based on a price with entitlement to such Dividend (or with
such entitlement) shall for the purpose of this definition be deemed to be the amount
thereof reduced by an amount equal to the Fair Market Value of any such Dividend or
entittement per Ordinary Share as at the Ex-Date in respect of such Dividend or
entitlement;

“Dealing Day” means, in respect of the Ordinary Shares or any other Securities, Spin-off
Securities, options, warranties or other rights or assets, a day on which the Relevant Stock
Exchange in respect thereof is open for business and on which such Ordinary Shares,
Securities, Spin-Off Securities, options, warrants or other rights or assets (as the case may be)
may be dealt in, and on which participants may obtain market values for Ordinary Shares, other
than a day on which the Relevant Stock Exchange is scheduled to or does close prior to its
regular closing time, provided that, unless otherwise specified, references to “Dealing Day” shall
mean a Dealing Day in respect of Ordinary Shares;

a “Delisting” occurs when the Ordinary Shares:

(i) cease to be quoted, listed or admitted to trading on the ASX or the Alternative Stock
Exchange (as relevant); or

(i) are suspended from trading on the ASX or the Alternative Stock Exchange (as the case
may be) for a period of more than 20 consecutive Dealing Days;

“Delisting Notice” has the meaning provided in Condition 7(g);

“Delisting Redemption Date” means the later of the 14" business day after the expiry of such
period of 70 days as referred to above in this Condition 7(g) and the 90" day following the
occurrence of the Delisting;

“Delisting Redemption Notice” has the meaning provided in Condition 7(g);

“Dividend” means any dividend or distribution to Shareholders (including a Spin-Off) whether of
cash, assets or other property, and however described and whether payable out of share
premium account, profits, retained earnings or any other capital or revenue reserve or account,
and including a distribution or payment to Shareholders upon or in connection with a reduction
in capital (and for these purposes a distribution of assets includes without limitation an issue of
Ordinary Shares, or other Securities credited as fully or partly paid up by way of capitalisation of
profits or reserves), provided that:

(i) where:

(A) a Dividend in cash is announced which may at the election of a Shareholder or
Shareholders be satisfied by the issue or delivery of Ordinary Shares or other
property or assets, or where an issue of Ordinary Shares to Shareholders by way
of a capitalisation of profits or reserves is announced which may at the election
of a Shareholder or Shareholders be satisfied by the payment of cash, then the
Dividend or capitalisation in question shall be treated as a Cash Dividend of an
amount equal to:
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(B)

(aa) (in the case of an issue of Ordinary Shares pursuant to a DRP where the
discount per Ordinary Share (as determined and announced by the
Issuer) at which Ordinary Shares may be issued pursuant to such DRP
in respect of such Dividend (determined on a gross basis and
disregarding any withholding or deduction required to be made for or on
account of tax, and disregarding any associated tax credit) is equal to or
less than 5 per cent of such reference price as is determined and
announced by the Issuer to be applicable for the purpose of determining
such discount) the Fair Market Value of such cash amount as at the Ex-
Date of the relevant Dividend; or

(bb) (in the case of an issue of Ordinary Shares pursuant to a DRP where
the discount as referred to in (aa) above exceeds 5 per cent) the Fair
Market Value of such cash amount as at the Ex-Date in respect of the
relevant Dividend or capitalisation divided by the difference between one
and such discount; or

(cc)  (in any other case) the greater of:

(x) the Fair Market Value of such cash amount as at the Ex-Date of
the relevant Dividend or capitalisation; and

(y) the Current Market Price of such Ordinary Shares or, as the case
may be, the Fair Market Value of such other property or assets,
in each case as at the Ex-Date in respect of the relevant Dividend
or capitalisation (or, if later, the Dividend Determination Date); or

(x) there shall be any issue of Ordinary Shares to Shareholders by way of
capitalisation of profits or reserves (including any share premium account or
capital redemption reserve) where (other than in circumstances subject to (A)
above of this proviso (i)) such issue is or is expressed to be in lieu of a Dividend
(whether or not a cash Dividend equivalent or amount is announced) or a
Dividend in cash that is to be satisfied (other than in circumstances subject to
(A) above of this proviso (i)) by the issue or delivery of Ordinary Shares or other
property or assets, or (y) any issue or delivery of Ordinary Shares by way of
capitalisation of profits or reserves (including any share premium account or
capital redemption reserve) that is to be satisfied (other than in circumstances
subject to (A) above of this proviso (i)) by the payment of cash, then, in the case
of (x) the capitalisation or Dividend in question shall be treated as a Cash
Dividend of an amount equal to the Current Market Price of such Ordinary
Shares or, as the case may be, the Fair Market Value of such other property or
assets, in each case as at the Ex-Date of the relevant Dividend or capitalisation
(or, if later, the Dividend Determination Date), and, in the case of (y), the
capitalisation in question shall be treated as a Cash Dividend of an amount equal
to the Fair Market Value of such cash amount as at the Ex-Date in respect of the
relevant capitalisation (or, if later, the Dividend Determination Date), save that
where a Dividend in cash is announced which is to be satisfied by the issue or
delivery of Ordinary Shares where the number of Ordinary Shares to be issued
or delivered is to be determined at a date or during a period following such
announcement and is to be determined by reference to a publicly available
formula based on the closing price or volume weighted average price or any like
or similar pricing benchmark of the Ordinary Shares, without factoring in any
discount to such price or benchmark, then such Dividend shall be treated as a
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(ii)

(iif)

(iv)

(v)

(vi)

Cash Dividend in an amount equal to the Fair Market Value of such cash amount
on such date as such cash amount is determined as aforesaid;

any issue of Ordinary Shares falling within Conditions 6(b)(i) or 6(b)(ii) shall be
disregarded;

a purchase or redemption or buy back of share capital of the Issuer by the Issuer or any
Subsidiary of the Issuer shall not constitute a Dividend unless, in the case of a purchase
or redemption or buy back of Ordinary Shares by or on behalf of the Issuer or its
Subsidiaries, the weighted average price per Ordinary Share (before expenses) on any
one day (a “Specified Share Day”) in respect of such purchases or redemptions or buy
backs (translated, if not in the Relevant Currency, into the Relevant Currency at the
Prevailing Rate on such day) exceeds by more than 5 per cent the Current Market Price
of an Ordinary Share on:

(A) the Specified Share Day; or

(B) where an announcement (excluding, for the avoidance of doubt for these
purposes, any general authority for such purchases, redemptions or buy backs
approved by a general meeting of Shareholders or any notice convening such a
meeting of Shareholders) has been made of the intention to purchase, redeem
or buy back Ordinary Shares at some future date at a specified price or where a
tender offer is made, the date of the first public announcement of such intention
to purchase, redeem or buy back Ordinary Shares or of such tender offer (and
regardless whether or not a price per Ordinary Share, a minimum price per
Ordinary Share or a price range or a formula for the determination thereof is or
is not announced at such time), as the case may be, in which case such
purchase, redemption or buy back shall be deemed to constitute a Dividend in
the Relevant Currency to the extent that the aggregate price paid (before
expenses) in respect of such Ordinary Shares purchased, redeemed or bought
back by the Issuer or, as the case may be, any of its Subsidiaries (translated
where appropriate into the Relevant Currency as provided above) exceeds the
product of:

(x) 105 per cent of such Current Market Price as aforesaid; and
(y) the number of Ordinary Shares so purchased, redeemed or bought back;

if the Issuer or any of its Subsidiaries shall purchase, redeem or buy back any depositary
or other receipts or certificates representing Ordinary Shares, the provisions of proviso
(iii) of this definition shall be applied in respect thereof in such manner and with such
modifications (if any) as shall be determined in good faith by an Independent Adviser;

where a dividend or distribution is paid or made to Shareholders pursuant to any plan
implemented by the Issuer for the purpose of enabling Shareholders to elect, or which
may require Shareholders, to receive dividends or distributions in respect of the Ordinary
Shares held by them from a person other than, or in addition to the Issuer, such dividend
or distribution shall for the purposes of these Conditions be treated as a dividend or
distribution made or paid to Shareholders by the Issuer, and the foregoing provisions of
this definition and the provisions of these Conditions shall be construed accordingly;

where a Dividend in cash is declared which provides for payment by the Issuer to
Shareholders in the Relevant Currency or an amount in cash is or may be paid in the
Relevant Currency, whether at the option of Shareholders or otherwise, it shall be treated
as a Cash Dividend in the amount of such Relevant Currency or, as the case may be,

80



an amount in such Relevant Currency, and in any other case it shall be treated as a Cash
Dividend or, as the case may be, an amount in cash in the currency in which it is payable
by the Issuer; and

(vii)  a dividend or distribution that is a Spin-Off shall be deemed to be a Dividend paid or
made by the Issuer,

and any such determination shall be made in good faith by the Calculation Agent, or where
specifically provided in these Conditions, an Independent Adviser and, in either such case, on a
gross basis and disregarding any withholding or deduction required to be made for or on account
of tax, and disregarding any associated tax credit;

“Dividend Determination Date” means, for the purposes of the definition of “Dividend”, the date
on which the number of Ordinary Shares or, as the case may be, amount of other property or
assets, which may be issued or delivered is, or is capable of being, determined, and where
determined by reference to prices or values or the like on or during a particular day or during a
particular period, the Dividend Determination Date shall be deemed to be such day or the last
day of such period, as the case may be;

“DRP” means any dividend reinvestment plan implemented by the Issuer from time to time;

“Equity Share Capital” means, in relation to any entity, its issued share capital excluding any
part of that capital which, neither as regards dividends nor as regards capital, carries any right
to participate beyond a specified amount in a distribution of assets on a winding up of the entity;

“Ex-Date” means, in relation to any Dividend (including, without limitation, any Spin Off),
capitalisation, consolidation, reclassification, redesignation or subdivision, issue, grant, offer or
other entitlement, the first Dealing Day for the Ordinary Shares on which the Ordinary Shares
are traded ex- the relevant Dividend, capitalisation, consolidation, reclassification, redesignation
or subdivision, issue, grant, offer or other entitlement (or, in the case of a Dividend which is a
purchase, redemption or buy back of Ordinary Shares (or, as the case may be, any depositary
or other receipts or certificates representing Ordinary Shares) pursuant to paragraphs (iii) or (iv)
of the definition of “Dividend”, the date on which such purchase, redemption or buy back is
made), and provided that, for the avoidance of doubt, the Ex-Date in respect of a Cash Dividend
pursuant to paragraph (i) of the definition of “Dividend” shall be deemed to be the Ex-Date in
respect of the relevant Dividend or capitalisation as referred to therein.

“Exempt Newco Scheme” means a Newco Scheme where immediately after completion of the
relevant Scheme of Arrangement the ordinary shares or units or equivalent of Newco (or
depositary or other receipts or certificates representing ordinary shares or units or equivalent of
Newco) are:

(i) admitted to trading on the Relevant Stock Exchange; or

(i) admitted to listing on such other regulated, regularly operating, recognised stock
exchange or securities market as the Issuer or Newco may determine;

“Fair Market Value” means, with respect to any property on any date, the fair market value of
that property as determined in good faith by the Calculation Agent (unless otherwise specified),
provided that:

(i) the Fair Market Value of a Cash Dividend shall be the amount of such Cash Dividend;
(i) the Fair Market Value of any other cash amount shall be the amount of such cash;

(iii) where Securities or Spin-Off Securities, options, warrants or other rights or assets are
publicly traded on a Relevant Stock Exchange of adequate liquidity (as determined by
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the Calculation Agent or an Independent Adviser as provided for in these Conditions),
the Fair Market Value:

(A) of such Securities or Spin-Off Securities (to the extent constituting Equity Share
Capital), shall equal the arithmetic mean of the daily Volume Weighted Average
Prices of such Securities or Spin-Off Securities; and

(B) of such Securities or Spin-Off Securities (other than to the extent constituting
Equity Share Capital), options, warrants or other rights or assets shall equal the
arithmetic mean of the daily Closing Prices of such Securities, Spin-Off
Securities, options, warrants or other rights or assets,

in the case of both paragraphs (A) and (B) of this proviso (iii) during the period of five
Dealing Days for such Securities, Spin-Off Securities, options, warrants or other rights
or assets commencing on such date (or, if later, the first such Dealing Day such
Securities or Spin-Off Securities, options, warrants or other rights or assets are publicly
traded), or such shorter period as such Securities, Spin-Off Securities, options, warrants
or other rights or assets are publicly traded, all as determined by the Calculation Agent;

(iv) where Securities or Spin-Off Securities, options, warrants or other rights or assets are
not publicly traded on a Relevant Stock Exchange of adequate liquidity (as aforesaid) or
where not capable of being determined pursuant to paragraph (iii) above, the Fair Market
Value of such Securities or Spin-Off Securities, options, warrants or other rights or assets
shall equal the fair market value of such Securities or Spin-Off Securities, options,
warrants or other rights or assets as determined in good faith by an Independent Adviser,
on the basis of a commonly accepted market valuation method and taking account of
such factors as it considers appropriate, including the market price per Ordinary Share,
the dividend yield of an Ordinary Share, the volatility of such market price, prevailing
interest rates and the terms of such Securities or Spin-Off Securities, options, warrants
or other rights or assets, including as to the expiry date and exercise price (if any)
thereof;

(v) in the case of proviso (i) above to this definition, translated into the Relevant Currency
(if declared or paid or payable in a currency other than the Relevant Currency) at the
rate of exchange used to determine the amount payable to Shareholders who were paid
or are to be paid or are entitled to be paid the Cash Dividend in the Relevant Currency;
and in any other case, translated into the Relevant Currency (if expressed in a currency
other than the Relevant Currency) at the Prevailing Rate on that date; and

(vi) in the case of provisos (i) and (ii) above to this definition, disregarding any withholding
or deduction required to be made on account of tax and any associated tax credit;

“FATCA” means:

(i) sections 1471 to 1474 of the U.S. Internal Revenue Code of 1986 or any associated
regulations, instruction or other official guidance, as amended from time to time;

(i) any treaty, law, regulation, instruction or other official guidance enacted or amended in
any other jurisdiction, or relating to an intergovernmental agreement between the United
States and any other jurisdiction, which (in either case) facilitates the implementation of
any law, regulation, instruction or other official guidance referred to in paragraph (i)
above of this definition;

(iii) any agreement pursuant to the implementation of any treaty, law, regulation, instruction
or other official guidance referred to in paragraphs (i) or (ii) of this definition with the U.S.
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Internal Revenue Service, the government of the United States or any governmental or
taxation authority in any other jurisdiction; or

(iv) any treaty, law, regulation, instruction or other official guidance analogous to paragraphs
(i) or (ii) of this definition enacted or amended in any other jurisdiction from time to time,
and any agreement pursuant to the implementation of any such treaty, law, regulation,
instruction or other official guidance with any governmental or taxation authority in any
jurisdiction;

“Final Maturity Date” means 3 September 2032;

“Indebtedness For Borrowed Money” means any present or future indebtedness (whether
being principal, interest or other amounts) for or in respect of:

(i) money borrowed or raised;
(i) liabilities under or in respect of any acceptance or acceptance credit;

(iii) any notes, bonds, debentures, debenture stock, loan capital, loan stock, certificates of
deposit, commercial paper or other securities or instruments, offered, issued or
distributed whether by way of public offer, private placing, acquisition consideration or
otherwise and whether issued for cash or in whole or in part for a consideration other
than cash; or

(iv) any guarantee for, or indemnity in respect of, any of the above.

“Independent Adviser’ means an independent adviser with appropriate expertise, which may
be the Calculation Agent (acting in such Independent Adviser capacity as may be agreed
between the Issuer and the Calculation Agent), appointed by the Issuer at its own expense and
(other than where the initial Calculation Agent is appointed) notified in writing to the Trustee or,
if the Issuer fails or is unable to make such appointment and such failure or inability continues
for a period of 30 days (as determined by the Trustee in its sole discretion), the Trustee may,
provided that the Trustee has been indemnified and/or secured and/or prefunded to its
satisfaction against the liabilities, costs, fees and expenses of such adviser and otherwise in
connection with the making of such appointment, appoint an independent adviser (but the
Trustee shall have no obligation to do so and shall have no liability in the event that it does so)
and any such appointment by the Trustee shall be deemed to be made by the Issuer;

“Interest Payment Date” has the meaning provided in Condition 5(a);
“Material Subsidiary” means any Subsidiary of the Issuer:

(i) whose gross revenue (consolidated in the case of a Subsidiary which itself has
Subsidiaries) attributable to the Issuer, as shown by its latest profit and loss account, are
at least 10 per cent of the consolidated gross revenue of the Issuer and its Subsidiaries
as shown by the latest published audited consolidated profit and loss account of the
Issuer and its consolidated Subsidiaries, including, for the avoidance of doubt, the Issuer
and its consolidated Subsidiaries’ share of revenue of Subsidiaries not consolidated and
of associated entities and after adjustments for minority interests; or

(i) whose gross assets (consolidated in the case of a Subsidiary which itself has
Subsidiaries) attributable to the Issuer, as shown by its latest audited balance sheet, are
at least 10 per cent of the consolidated gross assets of the Issuer and its Subsidiaries
as shown by the latest published audited consolidated balance sheet of the Issuer and
its consolidated Subsidiaries, including the investment of the Issuer and its consolidated
Subsidiaries in each Subsidiary whose accounts are not consolidated with the
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consolidated audited accounts of the Issuer and of associated companies and after
adjustment for minority interests,

provided that, in relation to paragraphs (i) and (ii) above of this definition:

(iif)

(A)

(B)

(C)

in the case of a corporation or other business entity becoming a Subsidiary after
the end of the financial period to which the latest consolidated audited accounts
of the Issuer relate, the reference to the then latest consolidated audited
accounts of the Issuer and its consolidated Subsidiaries for the purposes of the
calculation above shall, until consolidated audited accounts of the Issuer for the
financial period in which the relevant corporation or other business entity
becomes a Subsidiary are published be deemed to be a reference to the then
latest consolidated audited accounts of the Issuer and its Subsidiaries adjusted
to consolidate the latest audited accounts (consolidated in the case of a
Subsidiary which itself has Subsidiaries) of such Subsidiary in such accounts;

if at any relevant time in relation to the Issuer or any Subsidiary which itself has
Subsidiaries no consolidated accounts are prepared and audited, gross revenue
or gross assets of the Issuer and/or any such Subsidiary shall be determined on
the basis of pro forma consolidated accounts prepared for this purpose by the
Issuer for the purposes of preparing any certificate thereon to the Trustee; and

if the accounts of any Subsidiary (not being a Subsidiary referred to in proviso
(A) above to this definition) are not consolidated with those of the Issuer, then
the determination of whether or not such Subsidiary is a Material Subsidiary shall
be based on a pro forma consolidation of its accounts (consolidated, if
appropriate) with the consolidated accounts (determined on the basis of the
foregoing) of the Issuer; or

to which is transferred all or substantially all of the business, undertaking and assets of
another Subsidiary which immediately prior to such transfer is a Material Subsidiary,
whereupon:

(A)

(B)

the transferor Material Subsidiary shall immediately cease to be a Material
Subsidiary; and

the transferee Subsidiary shall immediately become a Material Subsidiary,
provided that on or after the date on which the relevant financial statements for
the financial period current at the date of such transfer are published, whether
such transferor Subsidiary or such transferee Subsidiary is or is not a Material
Subsidiary shall be determined pursuant to the provisions of the paragraphs
above of this definition.

A certificate prepared and signed by a director of the Issuer who is also an Authorised Signatory
of the Issuer, stating that in his or her opinion, a Subsidiary is or is not, or was or was not, a
Material Subsidiary shall, in the absence of manifest error, be conclusive and binding on all

parties;

“Newco Scheme” means a scheme of arrangement or analogous proceeding (a “Scheme of
Arrangement”) which effects the interposition of a limited liability company or trust (“Newco”)
between the Shareholders of the Issuer immediately prior to the Scheme of Arrangement (the
“Existing Shareholders”) and the Issuer; provided that:
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(i)

(ii)

(iif)

(iv)

(v)

only ordinary shares or units or equivalent of Newco or depositary or other receipts or
certificates representing ordinary shares or units or equivalent are issued to Existing
Shareholders;

immediately after completion of the Scheme of Arrangement the only holders of ordinary
shares, units or equivalent of Newco or, as the case may be, the only holders of
depositary or other receipts or certificates representing ordinary shares or units or
equivalent of Newco are Existing Shareholders holding in the same proportions as
immediately prior to completion of the Scheme of Arrangement;

immediately after completion of the Scheme of Arrangement, Newco is (or one or more
wholly-owned Subsidiaries of Newco are) the only shareholder of the Issuer;

all Subsidiaries of the Issuer immediately prior to the Scheme of Arrangement (other
than Newco, if Newco is then a Subsidiary of the Issuer) are Subsidiaries of the Issuer
(or of Newco) immediately after completion of the Scheme of Arrangement; and

immediately after completion of the Scheme of Arrangement the Issuer (or Newco) holds,
directly or indirectly, the same percentage of the ordinary share capital and Equity Share
Capital of those Subsidiaries as was held by the Issuer immediately prior to the Scheme
of Arrangement;

“Non-Cash Dividend” means any Dividend which is not a Cash Dividend, and shall include a
Spin-Off;

“Noteholder” and, in relation to a Note, “holder’” means the person in whose name a Note is
registered in the Register (as defined in Condition 4(a));

“Offshore Associate” means an Associate of the Issuer:

(i)

(ii)

which is a non-resident of Australia that does not acquire the Notes or an interest in the
Notes in carrying on a business in Australia at or through a permanent establishment of
the Associate in Australia; or

which is a resident of Australia that acquires the Notes or an interest in the Notes in
carrying on a business in a country outside Australia at or through a permanent
establishment of the Associate in that country;

“Optional Put Exercise Notice” has the meaning provided in Condition 7(e);

“Optional Redemption Date” has the meaning provided in Condition 7(b);

“Optional Redemption Notice” has the meaning provided in Condition 7(b);

“Ordinary Shares” means fully paid ordinary shares in the capital of the Issuer (ASX:FLT ISIN:
AUO0OO00O0OFLT9);

“Permitted Security Interest” means a Security Interest in respect of property or assets of the
Issuer or a Subsidiary of the Issuer, which:

(i)

(ii)

existed at the Closing Date and was not created in contemplation of the issue of Notes;
or

existed before the relevant entity became a Subsidiary of the Issuer and was not created
in contemplation of such entity becoming a Subsidiary of the Issuer and provided that
the principal amount of such Relevant Indebtedness is not increased;
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a “person” includes any individual, company, corporation, firm, partnership, joint venture,
undertaking, association, organisation, trust, state or agency of a state (in each case whether or
not being a separate legal entity);

“Potential Event of Default’” means an event that, with the giving of notice or the lapse of time
would be an Event of Default;

“Prevailing Rate” means, in respect of any pair of currencies on any day, the spot mid-rate of
exchange between the relevant currencies prevailing as at or about 12:00 noon (London time)
on that date as appearing on or derived from Bloomberg page BFIX (or any successor page) in
respect of such pair of currencies, or, if such a rate cannot be determined as aforesaid, the
Prevailing Rate shall be determined mutatis mutandis but with respect to the immediately
preceding day on which such rate can be so determined or if such rate cannot be so determined
(all as determined in good faith by the Calculation Agent), the Prevailing Rate shall be
determined in such other manner as an Independent Adviser shall consider in good faith
appropriate;

“Record Date” has the meaning provided in Condition 8(c);

“Redemption Amount” means 100.00 per cent of the principal amount of the relevant Notes
plus any interest accrued but unpaid to (but excluding) the relevant Redemption Date;

“Redemption Date” means any of:

(i) an Optional Redemption Date pursuant to Condition 7(b);

(i) a Tax Redemption Date pursuant to Condition 7(c);

(iii) a Put Option Date pursuant to Condition 7(e);

(iv) a Change of Control Early Redemption Date pursuant to Condition 7(f);
(v) a Change of Control Redemption Date pursuant to Condition 7(f);

(vi) a Delisting Redemption Date pursuant to Condition 7(g);

(vii)  the Final Maturity Date; or

(viii)  following the occurrence of an Event of Default, the Relevant Date,
“Redemption Notice” means any of:

(i) an Optional Redemption Notice provided pursuant to Condition 7(b);
(i) a Tax Redemption Notice provided pursuant to Condition 7(c);

(iii) an Optional Put Exercise Notice provided pursuant to Condition 7(e);
(iv) a Change of Control Redemption Notice provided pursuant to Condition 7(f); or
(v) a Delisting Redemption Notice provided pursuant to Condition 7(g),

as applicable;

“Reference Date” means each date a relevant Retroactive Adjustment takes effect or if that is
not a Dealing Day the next following Dealing Day;

“Relevant Currency” means Australian Dollars or, if at the relevant time or for the purposes of
the relevant calculation or determination, the ASX is not the Relevant Stock Exchange, the
currency in which the Ordinary Shares are quoted or traded on the Relevant Stock Exchange;
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“Relevant Date” means, in respect of any Note, whichever is the later of:
(i) the date on which payment in respect of it first becomes due; and

(i) if any amount of the money payable is improperly withheld or refused the date on which
payment in full of the amount outstanding is made or (if earlier) the date on which notice
is duly given by the Issuer to the Noteholders in accordance with Condition 17 that, upon
further presentation of the Note, where required pursuant to these Conditions, being
made, such payment will be made, provided that such payment is in fact made as
provided in these Conditions;

“Relevant Indebtedness” means any present or future indebtedness (whether being principal,
premium, interest or other amounts) in the form of or evidenced by notes, bonds, debentures,
debenture stock, loan stock or other securities, whether issued for cash or in whole or in part for
a consideration other than cash, which (in any case) are or are capable of being quoted, listed
or ordinarily dealt in or traded on any recognised listing authority, stock exchange, securities
quotation system or over-the-counter or other securities market. For the avoidance of doubt,
syndicated, club or bilateral debt facilities, transactional facilities including merchant acquiring
and letter of credit facilities, in each case not in the form of or evidenced by notes, bonds,
debentures, debenture stock or other securities which (in any case) are or are capable of being
quoted, listed or ordinarily dealt in or traded on any recognised listing authority, stock exchange,
securities quotation system or over-the-counter or other securities market, and any hedging
entered into in connection with such facilities or debt is not “Relevant Indebtedness” for the
purposes of this definition;

“Relevant Stock Exchange” means:

(i) in the case of Ordinary Shares, the ASX or, if at the relevant time the Ordinary Shares
are not at that time listed and admitted to trading on the ASX, the Alternative Stock
Exchange; and

(i) in the case of Securities (other than Ordinary Shares), Spin-Off Securities, options,
warrants or other rights or assets, the principal stock exchange or securities market on
which such Securities (other than Ordinary Shares), Spin-Off Securities, options,
warrants or other rights or assets are then listed, admitted to trading or quoted or dealt
in;

“Retroactive Adjustment” has the meaning provided in Condition 6(c);

“Securities” means any securities including, without limitation, Ordinary Shares, or options,
warrants or other rights to subscribe for or purchase or acquire Ordinary Shares;

“Shareholders” means the holders of Ordinary Shares;

“Specified Date” has the meaning provided in Conditions 6(b)(iv), 6(b)(vi), 6(b)(vii) and 6(b)(viii),
respectively;

“Spin-Off’ means:
(i) a distribution of Spin-Off Securities by the Issuer to Shareholders as a class; or

(i) any issue, transfer or delivery of any property or assets (including cash or shares or
securities of or in or issued or allotted by any entity) by any entity (other than the Issuer)
to Shareholders as a class or, in the case of or in connection with a Newco Scheme,
Existing Shareholders as a class (but excluding the issue and allotment of ordinary
shares by Newco to Existing Shareholders as a class), pursuant in each case to any
arrangements with the Issuer or any of its Subsidiaries;
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“Spin-Off Securities” means Equity Share Capital of an entity other than the Issuer or options,
warrants or other rights to subscribe for or purchase Equity Share Capital of an entity other than
the Issuer;

“Subsidiary” means any entity in which the Issuer holds more than one half of the issued share
capital excluding any part of that issued share capital that carries no right to participate beyond
a specified amount in a distribution of either profits or capital;

“Tax” or “Taxes” means any tax, levy, charge, excise, goods and services or value added tax,
impost, rates, stamp, transaction or registration duty or similar charge, fee, deduction,
compulsory loan or withholding, which is assessed, levied, imposed or collected by any fiscal
government agency and includes any interest, fine, penalty, charge, fee, expenses or other
statutory charges or any other such amount imposed by any fiscal government agency on or in
respect of any of the above;

“Tax Redemption Date” has the meaning provided in Condition 7(c);
“Tax Redemption Notice” has the meaning provided in Condition 7(c);
“Valuation Time” means the Scheduled Closing Time in respect of the relevant day; and

“Volume Weighted Average Price” means, in respect of an Ordinary Share, Security or, as the
case may be, a Spin-Off Security, option, warrant or other right or asset on any Dealing Day, the
volume-weighted average price on the Relevant Stock Exchange on such Dealing Day of an
Ordinary Share, Security or, as the case may be, a Spin-Off Security, option, warrant or other
right or asset published by or derived from Bloomberg page HP (or any successor page) (setting
“PR094 VWAP (Vol Weighted Average Price)”, or any other successor setting and using values
not adjusted for any event occurring after such Dealing Day; and for the avoidance of doubt, all
values will be determined with all adjustment settings on the DPDF page, or any successor or
similar setting, switched off) for such Ordinary Share, Security or Spin-Off Security, option,
warrant or other right or asset in respect of the Relevant Stock Exchange for such Ordinary
Share, Security, Spin-Off Security, option, warrant or other right or asset (and for the avoidance
of doubt such Bloomberg page for the Ordinary Shares as at the Closing Date is FLT AU Equity
HP), if any or, in any such case, such other source (if any) as shall be determined in good faith
to be appropriate by an Independent Adviser on such Dealing Day, provided that:

(i) if on any such Dealing Day (for the purposes of this definition, the “Original Date”) such
price is not available or cannot otherwise be determined as provided above, the Volume
Weighted Average Price of an Ordinary Share, Security, Spin-Off Security, option,
warrant or other right or asset in respect of such Dealing Day shall be the Volume
Weighted Average Price, determined as provided above, on the immediately preceding
Dealing Day on which the same can be so determined, provided however that if such
immediately preceding Dealing Day falls prior to the fifth day before the Original Date,
the Volume Weighted Average Price in respect of such Dealing Day shall be considered
to be not capable of being determined pursuant to this proviso (i); and

(i) if the Volume Weighted Average Price cannot be determined as aforesaid, the Volume
Weighted Average Price of an Ordinary Share, Security, Spin-Off Security, option,
warrant or other right or asset as the case may be, shall be determined as at the Original
Date by an Independent Adviser in such manner as it shall determine in good faith to be
appropriate,

all as determined by the Calculation Agent (unless otherwise specified).
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References to any act or statute or any provision of any act or statute shall be deemed also to
refer to any statutory modification or re-enactment thereof or any statutory instrument, order or
regulation made thereunder or under such modification or re-enactment.

References to any issue or offer or grant to Shareholders or Existing Shareholders “as a class”
or “by way of rights” shall be taken to be references to an issue or offer or grant to all or
substantially all Shareholders or Existing Shareholders, as the case may be, other than
Shareholders or Existing Shareholders, as the case may be, to whom, by reason of the laws of
any territory or requirements of any recognised regulatory body or any other stock exchange or
securities market in any territory or in connection with fractional entitlements, it is determined
not to make such issue or offer or grant.

In making any calculation or determination of Closing Price, Current Market Price or Volume
Weighted Average Price, such adjustments (if any) shall be made as the Calculation Agent or
an Independent Adviser (as provided for in these Conditions) considers in good faith appropriate
to reflect any consolidation or sub-division of the Ordinary Shares or any issue of Ordinary
Shares by way of capitalisation of profits or reserves, or any like or similar event.

For the purposes of Conditions 6(a), 6(b), 6(c), 6(h), 6(j) and 11 only:

(i) references to the “issue” of Ordinary Shares or Ordinary Shares being “issued” shall
include the transfer and/or delivery of Ordinary Shares, whether newly issued and
allotted or previously existing or held by or on behalf of the Issuer or any of its
Subsidiaries; and

(i) Ordinary Shares held by or on behalf of the Issuer or any of its Subsidiaries (and which,
in the case of Conditions 6(b)(iv) and 6(b)(vi), do not rank for the relevant right or other
entitlement) shall not be considered as or treated as “in issue” or “issued” or entitled to
receive the relevant Dividend, right or other entitlement.

Registration and Transfer of Notes
(a) Registration

The Issuer will cause a register (the “Register”) to be kept at the specified office of the
Registrar outside the United Kingdom on which will be entered the names and addresses
of the holders of the Notes and the particulars of the Notes held by them and of all
transfers, redemptions and conversions of the Notes.

(b) Transfer

Notes may, subject to the terms of the Agency Agreement and to Conditions 4(c) and
4(d), be transferred in an Authorised Denomination by lodging the relevant Certificate
evidencing such Notes (with the form of application for transfer in respect thereof duly
executed and duly stamped where applicable) at the specified office of the Registrar or
any Transfer Agent.

No transfer of a Note will be valid unless and until entered on the Register. A Note may
be registered only in the name of, and transferred only to, a named person (or persons,
not exceeding four in number).

The Registrar will (and the Issuer shall procure the Registrar to) within seven business
days, in the place of the specified office of the Registrar, of any duly made application
for the transfer of a Note register the relevant transfer and deliver a new Certificate to
the transferee (and, in the case of a transfer of part only of a Note, deliver a Certificate
for the untransferred balance to the transferor) at the specified office of the Registrar or
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(c)

(d)

(f)

(at the risk and, if mailed at the request of the transferee or, as the case may be, the
transferor otherwise than by ordinary mail, at the expense of the transferee or, as the
case may be, the transferor) mail the Certificate by uninsured mail to such address as
the transferee or, as the case may be, the transferor may request in writing.

Formalities Free of Charge

Such transfer will be effected without charge to the holder of the relevant Note subject
to:

(i) the person making such application for transfer paying or procuring the payment
(or the giving of such indemnity and/or security and/or prefunding as the Issuer
or any of the Agents may require) of any taxes, duties and other governmental
charges in connection therewith;

(i) the Registrar or the relevant Transfer Agent being satisfied with the documents
of title and/or identity of the person making the application; and

(iii) compliance with the regulations referred to it in Condition 4(e).

Transfers of interests in the Notes evidenced by the Global Certificate will be effected in
accordance with the rules and procedures of Euroclear Bank SA/NV or Clearstream
Banking S.A. (each a “Relevant Clearing System”).

Closed Periods

Neither the Issuer nor the Registrar will be required to register the transfer of any Note
(or part thereof):

(i) during the period of 15 days ending on and including the day immediately prior
to the Final Maturity Date or any earlier date fixed for redemption of the Notes
pursuant to Condition 7(b) or Condition 7(c);

(i) in respect of which a Conversion Notice has been delivered in accordance with
Condition 6(h);

(iii) in respect of which a holder shall have exercised its option to require the Issuer
to redeem pursuant to Condition 7(e) or Condition 7(f); or

(iv) during the period of 15 days ending on (and including) any Record Date (as
defined in Condition 8(c)) in respect of any payment of interest on the Notes.

Regulations

All transfers of Notes and entries on the Register will be made subject to the detailed
regulations concerning registration and transfer of Notes scheduled to the Agency
Agreement. The regulations may be changed by the lIssuer, with the prior written
agreement of the Trustee and the Registrar, and by the Registrar, with the prior written
agreement of the Trustee. A copy of the current regulations will be made available for
inspection at all reasonable times during usual business hours (being between 9.00 a.m.
and 3.00 p.m., Hong Kong time, Monday to Friday other than public holidays) at the
specified office of the Registrar to any Noteholder following prior written request and
proof of holding and identity to the satisfaction of the Registrar.

Restrictions on transfer

Notes may only be transferred if the offer or invitation giving rise to the transfer:
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(i) where received in Australia, is made to sophisticated or professional investors
within the meaning of sections 708(8) or 708(11) of the Corporations Act or
otherwise does not constitute an offer or invitation for which disclosure is
required to be made to investors under Part 6D.2 or Chapter 7 of the
Corporations Act;

(i) is not made to a person who is a “retail client” within the meaning of Section
761G of the Corporations Act; and

(iii) complies with any applicable law or directive of the jurisdiction where transfer
takes place.

Interest

(a)

(b)

Interest Rate

The Notes bear interest from and including the Closing Date at the rate of 2.50 per cent
per annum (the “Interest Rate”) calculated by reference to the outstanding principal
amount thereof and payable semi-annually in arrear on 3 March and 3 September in
each year (each an “Interest Payment Date”), commencing on the Interest Payment
Date falling on 3 March 2026.

The amount of interest payable in respect of any period which is shorter than an Interest
Period shall be calculated at the Interest Rate and on the basis of the number of days in
the relevant period from (and including) the first day of such period to (but excluding) the
last day of such period divided by the product of the number of days from (and including)
the immediately preceding Interest Payment Date (or, if none, the Closing Date) to (but
excluding) the next Interest Payment Date and the number of Interest Periods normally
ending in any year.

In these Conditions, “Interest Period” means the period beginning on (and including)
the Closing Date and ending on (but excluding) the first Interest Payment Date and each
successive period beginning on (and including) an Interest Payment Date and ending on
(but excluding) the next succeeding Interest Payment Date.

Accrual of Interest
Each Note will cease to bear interest:

(i) where the Conversion Right shall have been exercised by a Noteholder, from
and including the Interest Payment Date immediately preceding the relevant
Conversion Date or, if none, the Closing Date (subject in any such case as
provided in Condition 6(j)); or

(i) where such Note is, or is to be, redeemed or repaid pursuant to Condition 7 or
Condition 10, from and including the due date for redemption or repayment
thereof unless, upon due presentation thereof, payment of principal is improperly
withheld or refused, in which event interest will continue to accrue at 4.50 per
cent per annum (both before and after judgment) but otherwise in accordance
with Condition 5(a) until whichever is the earlier of:

(A) the day on which all sums due in respect of such Note up to that day are
received by or on behalf of the relevant holder; and

(B) the day falling seven days after the Trustee or the Principal Paying and
Conversion Agent has notified the Noteholders of receipt of all sums due
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in respect of all the Notes up to that seventh day (except to the extent
that there is failure in the subsequent payment to the relevant holders
under these Conditions).

6 Conversion Right and Conversion Period

(a) Conversion Period

(i)

Conversion Right. Subject to, and as provided in these Conditions, each Note
shall entitle the holder to require the Issuer to convert such Note into Ordinary
Shares (a “Conversion Right”).

The number of Ordinary Shares to be issued or transferred and delivered on
exercise of a Conversion Right shall (subject to these Conditions as aforesaid)
be determined by dividing the principal amount of the Notes to be converted by
the Conversion Price (as defined below) in effect on the relevant Conversion
Date.

The price at which Shares will be issued upon exercise of a Conversion Right
will initially be A$16.4313 per Share (the “Conversion Price”), subject to
adjustment as provided in Condition 6(b).

A Noteholder may exercise the Conversion Right in respect of a Note by
delivering the Certificate evidencing such Note together with a duly completed
Conversion Notice to the specified office of any Conversion Agent in accordance
with Condition 6(h) whereupon the Issuer shall (subject as provided in these
Conditions) procure the delivery to or as directed by the relevant Noteholder of
Ordinary Shares credited as paid up in full as provided in this Condition 6. Each
Noteholder consents to become a member of the Issuer and to be bound by the
constitution of the Issuer in respect of any Ordinary Shares issued on such
exercise of a Conversion Right.

Subject to, and as provided in these Conditions, the Conversion Right in respect
of a Note may be exercised, at the option of the holder thereof, subject to any
applicable fiscal or other laws or regulations and as hereinafter provided, at any
time on or after 5 November 2025 (the “Conversion Period Commencement
Date”), provided that the relevant Conversion Date shall not fall later than on the
date falling 5 business days (as defined in Condition 3) prior to the Final Maturity
Date (both days inclusive) or, if such Note is to be redeemed pursuant to
Condition 7(b) or Condition 7(c) prior to the Final Maturity Date, not later than
the fifth business day (as defined in Condition 3) before the date fixed for
redemption thereof pursuant to Condition 7(b) or Condition 7(c), unless there
shall be default in making payment in respect of such Note on such date fixed
for redemption, in which event the Conversion Right may be exercised up to the
date on which the full amount of such payment becomes available for payment
and notice of such availability has been duly given in accordance with Condition
17 or, if earlier, the date falling 5 business days prior to the Final Maturity Date
(the “Conversion Period”) provided that, in each case, if such final date for the
exercise of Conversion Rights is not a business day, then the period for exercise
of Conversion Rights by Noteholders shall end on the immediately preceding
business day.

Conversion Rights may not be exercised:
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(b)

(ii)

(A) following the giving of a notice by the holder thereof pursuant to
Condition 7(e) or Condition 7(f) or;

(B) following the giving of notice by the Trustee pursuant to Condition 10.

Save in the circumstances provided in Condition 6(j) in respect of any notice
given by the Issuer pursuant to Conditions 7(b) or 7(c), Conversion Rights may
not be exercised by a Noteholder in circumstances where the relevant
Conversion Date would fall during the period commencing on the Record Date
in respect of any payment of interest on the Notes and ending on the relevant
Interest Payment Date (both days inclusive).

Conversion Rights may only be exercised in respect of an Authorised
Denomination.

The Issuer will procure that Ordinary Shares to be issued or transferred and
delivered on conversion will be issued or transferred and delivered to the holder
of the Notes completing the relevant Conversion Notice or its nominee. Such
Ordinary Shares will be deemed to be issued or transferred and delivered as of
the relevant Conversion Date. Any Additional Ordinary Shares to be issued or
transferred and delivered pursuant to Condition 6(c) will be deemed to be issued
or transferred and delivered as of the date the relevant Retroactive Adjustment
takes effect or if that is not a Dealing Day, the next following Dealing Day (each
such date, the “Reference Date”).

Fractions: Fractions of Ordinary Shares will not be issued or transferred and
delivered on conversion or pursuant to Condition 6(c) and no cash payment or
other adjustment will be made in lieu thereof. However, if the Conversion Right
in respect of more than one Note is exercised at any one time such that Ordinary
Shares to be delivered on conversion or pursuant to Condition 6(c) are to be
registered in the same name, the number of such Ordinary Shares to be issued
or transferred and delivered in respect thereof shall be calculated on the basis
of the aggregate principal amount of such Notes being so converted and rounded
down to the nearest whole number of Ordinary Shares.

Adjustment of Conversion Price

Upon the happening of any of the events described below, the Conversion Price shall be
adjusted by the Calculation Agent as follows:

(i)

consolidation, reclassification, redesignation or subdivision: if and
whenever there shall be a consolidation, reclassification, redesignation or
subdivision in relation to the Ordinary Shares which alters the number of
Ordinary Shares in issue, the Conversion Price shall be adjusted by multiplying
the Conversion Price in force immediately prior to the Effective Date by the
following fraction:

A
B
where:

A is the aggregate number of Ordinary Shares in issue immediately
before such consolidation, reclassification, redesignation or
subdivision, as the case may be; and

93



(ii)

(iii)

B is the aggregate number of Ordinary Shares in issue immediately after,
and as a result of, such consolidation, reclassification, redesignation
or subdivision, as the case may be.

Such adjustment shall become effective on the Effective Date.

“Effective Date” means, in respect of this Condition 6(b)(i), the date the
consolidation, reclassification, redesignation or subdivision, as the case may be,
takes effect.

capitalisation of profits or reserves: if and whenever the Issuer shall issue any
Ordinary Shares to Shareholders credited as fully paid by way of capitalisation
of profits or reserves (including any amount of any share premium account or
capital redemption reserve) (other than an issue of Ordinary Shares determined
to constitute a Cash Dividend pursuant to paragraph (i) of the definition of
“Dividend”), the Conversion Price shall be adjusted by multiplying the
Conversion Price in force immediately prior to the Effective Date by the following
fraction:

A
B
where:

A is the aggregate number of Ordinary Shares in issue immediately
before such issue; and

B is the aggregate number of Ordinary Shares in issue immediately after
such issue.

Such adjustment shall become effective on the Effective Date.

“Effective Date” means, in respect of this Condition 6(b)(ii), the date of issue of
such Ordinary Shares.

Dividend: if and whenever the Issuer shall pay or make any Dividend to the
Shareholders, the Conversion Price shall be adjusted by multiplying the
Conversion Price in force immediately prior to the Effective Date by the following
fraction:

A—-B

A

where:

A is the Current Market Price of one Ordinary Share on the Ex-Date in
respect of such Dividend; and

B is the portion of the Fair Market Value of the aggregate Dividend
attributable to one Ordinary Share, with such portion being determined
by dividing the Fair Market Value of the aggregate Dividend by the
number of Ordinary Shares entitled to receive the relevant Dividend
(or, in the case of a purchase, redemption or buy back of Ordinary
Shares or any depositary or other receipts or certificates representing
Ordinary Shares by or on behalf of the Issuer or any Subsidiary of the
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(iv)

Issuer, by the number of Ordinary Shares in issue immediately
following such purchase, redemption or buy back, and treating as not
being in issue any Ordinary Shares, or any Ordinary Shares
represented by depositary or other receipts or certificates, purchased,
redeemed or bought back).

Such adjustment shall become effective on the Effective Date.

“Effective Date” means, in respect of this Condition 6(b)(iii), the later of (x) the
Ex-Date in respect of the relevant Dividend and (y) the first date upon which the
Fair Market Value of such Dividend is capable of being determined as provided
herein.

For the purposes of the above, Fair Market Value shall (subject as provided in
paragraph (i) of the definition of “Dividend” and in the definition of “Fair Market
Value”) be determined as at the Ex-Date in respect of such Dividend.

rights issues or options over Ordinary Shares: if and whenever the Issuer or
any Subsidiary of the Issuer or (at the direction or request or pursuant to any
arrangements with the Issuer or any Subsidiary of the Issuer) any other
company, person or entity shall issue any Ordinary Shares to Shareholders as a
class by way of rights, or shall issue or grant to Shareholders as a class by way
of rights, any options, warrants or other rights to subscribe for or purchase or
otherwise acquire Ordinary Shares or any Securities which by their terms of
issue carry (directly or indirectly) rights of conversion into, or exchange or
subscription for, or the right to otherwise acquire any Ordinary Shares (or shall
grant any such rights in respect of existing Securities so issued), in each case at
a price per Ordinary Share which is less than 90 per cent of the Current Market
Price per Ordinary Share on the date of the first public announcement of the
terms of the issue or grant, the Conversion Price shall be adjusted by multiplying
the Conversion Price in force immediately prior to the Effective Date by the
following fraction:

IS
+|+
Nk

where:

A is the number of Ordinary Shares in issue on the Ex-Date in respect of
such issue or grant;

B is the number of Ordinary Shares which the aggregate consideration
(if any) receivable for the Ordinary Shares issued by way of rights or
for the Securities issued by way of rights and upon exercise of rights
of conversion into, or exchange or subscription for, or the right to
otherwise acquire, Ordinary Shares, or for the options or warrants or
other rights issued by way of rights and for the total number of Ordinary
Shares to be issued on the exercise thereof, would purchase at such
Current Market Price per Ordinary Share; and

C is the number of Ordinary Shares to be issued or, as the case may be,
the maximum number of Ordinary Shares which may be issued upon
exercise of such options, warrants or rights calculated as at the date
of issue of such options, warrants or rights or upon conversion or
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(v)

exchange or exercise of rights of subscription or purchase (or other
rights of acquisition) in respect thereof at the initial conversion,
exchange, subscription, purchase or acquisition price or rate,

provided that if at the Ex-Date in respect of such issue or grant (as used in this
Condition 6(b)(iv), the “Specified Date”) such number of Ordinary Shares is to
be determined by reference to the application of a formula or other variable
feature or the occurrence of any event at some subsequent time, then for the
purposes of this Condition 6(b)(iv), “C” shall be determined by the application of
such formula or variable feature or as if the relevant event occurs or had occurred
as at the Specified Date and as if such conversion, exchange, subscription,
purchase or acquisition had taken place on the Specified Date.

Such adjustment shall become effective on the Effective Date.

“Effective Date” means, in respect of this Condition 6(b)(iv), the later of (i) the
Ex-Date in respect of such issue or grant (or, if later, the Dealing Day following
the record date or other due date for establishment of the entitlement of
Shareholders to participate in the relevant issue or grant) and (ii) the first date
upon which the adjustment to the Conversion Price is capable of being
determined in accordance with this Condition 6(b)(iv).

rights issues of other Securities: if and whenever the Issuer or any Subsidiary
of the Issuer or (at the direction or request or pursuant to any arrangements with
the Issuer or any Subsidiary of the Issuer) any other company, person or entity
shall issue any Securities (other than Ordinary Shares or options, warrants or
other rights to subscribe for, purchase or otherwise acquire any Ordinary Shares
or Securities which by their terms carry (directly or indirectly) rights of conversion
into, or exchange or subscription for, or rights to otherwise acquire, Ordinary
Shares) to Shareholders as a class by way of rights or grant to Shareholders as
a class by way of rights, any options, warrants or other rights to subscribe for,
purchase or otherwise acquire any Securities (other than Ordinary Shares or
options, warrants or other rights to subscribe for, purchase or otherwise acquire
Ordinary Shares or Securities which by their terms carry (directly or indirectly)
rights of conversion into, or exchange or subscription for, or rights to otherwise
acquire, Ordinary Shares), the Conversion Price shall be adjusted by multiplying
the Conversion Price in force immediately prior to the Effective Date by the
following fraction:
A—B

A

where:

A is the Current Market Price of one Ordinary Share on the Ex-Date in
respect of such issue or grant; and

B is the Fair Market Value on such Ex-Date of the portion of the rights
attributable to one Ordinary Share.

Such adjustment shall become effective on the Effective Date.

“Effective Date” means, in respect of this Condition 6(b)(v), the later of (x) the
Ex-Date in respect of such issue or grant (or, if later, the Dealing Day following
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(vi)

the record date or other due date for establishment of the entitlement of
Shareholders to participate in the relevant issue or grant) and (y) the first date
upon which the adjustment to the Conversion Price is capable of being
determined in accordance with this Condition 6(b)(v).

issues at less than the Current Market Price: If and whenever the Issuer shall
issue wholly for cash or for no consideration (otherwise than as mentioned in
Condition 6(b)(iv) above), any Ordinary Shares (other than Ordinary Shares
issued on conversion of the Notes (which term shall for this purpose include any
further Notes issued pursuant to Condition 18) or on the exercise of any rights of
conversion into, or exchange or subscription for or purchase of or rights to
otherwise acquire, Ordinary Shares and other than where it is determined to
constitute a Cash Dividend pursuant to paragraph (i) of the definition of
“Dividend”) or if and whenever the Issuer or any Subsidiary of the Issuer or (at
the direction or request or pursuant to any arrangements with the Issuer or any
Subsidiary of the Issuer) any other company, person or entity shall issue or grant
(otherwise than as mentioned in Condition 6(b)(iv) above) wholly for cash or for
no consideration any options, warrants or other rights to subscribe for or
purchase or otherwise acquire any Ordinary Shares (other than the Notes, which
term shall for this purpose include any further Notes issued pursuant to Condition
18), in each case at a price per Ordinary Share which is less than 90 per cent of
the Current Market Price per Ordinary Share on the date of the first public
announcement of the terms of such issue or grant, the Conversion Price shall be
adjusted by multiplying the Conversion Price in force immediately prior to the
Effective Date by the following fraction:

A+B

A+C

where:

A is the number of Ordinary Shares in issue immediately before the issue
of such Ordinary Shares or the grant of such options, warrants or
rights;

B is the number of Ordinary Shares which the aggregate consideration
(if any) receivable for the issue of such Ordinary Shares or, as the case
may be, for the Ordinary Shares to be issued or otherwise made
available upon the exercise of any such options, warrants or rights,
would purchase at such Current Market Price per Ordinary Share; and

C is the number of Ordinary Shares to be issued pursuant to such issue
of such Ordinary Shares or, as the case may be, the maximum number
of Ordinary Shares which may be issued upon exercise of such
options, warrants or rights calculated as at the date of issue of such
options, warrants or rights,

provided that if at the time of issue or grant of such options, warrants or rights
(as used in this Condition 6(b)(vi), the “Specified Date”’) such number of
Ordinary Shares is to be determined by reference to the application of a formula
or other variable feature or the occurrence of any event at some subsequent
time, then for the purposes of this Condition 6(b)(vi), “C” shall be determined by
the application of such formula or variable feature or as if the relevant event
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(vii)

occurs or had occurred as at the Specified Date and as if such conversion,
exchange, subscription, purchase or acquisition had taken place on the
Specified Date.

Such adjustment shall become effective on the Effective Date.

“Effective Date” means, in respect of this Condition 6(b)(vi), the date of issue of
such Ordinary Shares or, as the case may be, the issue or grant of such options,
warrants or rights.

other issues at less than the Current Market Price: if and whenever the Issuer
or any Subsidiary of the Issuer or (at the direction or request of or pursuant to
any arrangements with the Issuer or any Subsidiary of the Issuer) any other
company, person or entity (otherwise than as mentioned in Conditions 6(b)(iv),
6(b)(v) or 6(b)(vi) above) shall issue wholly for cash or for no consideration any
Securities (other than the Notes which term shall for this purpose exclude any
further Notes issued pursuant to Condition 18, and other than where it is
determined to constitute a Cash Dividend pursuant to paragraph (i) of the
definition of “Dividend”), which by their terms of issue carry (directly or indirectly)
rights of conversion into, or exchange or subscription for, purchase of, or rights
to otherwise acquire, Ordinary Shares (or shall grant any such rights in respect
of existing Securities so issued) or Securities which by their terms might be
reclassified or redesignated as Ordinary Shares and the consideration per
Ordinary Share receivable upon conversion, exchange, subscription, purchase,
acquisition reclassification or redesignation is less than 90 per cent of the Current
Market Price per Ordinary Share on the date of the first public announcement of
the terms of issue of such Securities (or the terms of such grant), the Conversion
Price shall be adjusted by multiplying the Conversion Price in force immediately
prior to the Effective Date by the following fraction:

A+B

A+C

where:

A is the number of Ordinary Shares in issue on the date immediately
before such issue or grant (but where the relevant Securities carry
rights of conversion into or rights of exchange or subscription for
Ordinary Shares which have been issued, purchased or acquired by
the Issuer or any Subsidiary of the Issuer (or at the direction or request
or pursuant to any arrangements with the Issuer or any Subsidiary of
the Issuer) for the purposes of or in connection with such issue, less
the number of such Ordinary Shares so issued, purchased or
acquired);

B is the number of Ordinary Shares which the aggregate consideration
(if any) receivable for the Ordinary Shares to be issued or otherwise
made available upon conversion or exchange or upon exercise of the
right of subscription, purchase or acquisition attached to such
Securities or upon the exercise of any such options, warrants or rights
or, as the case may be, for the Ordinary Shares to be issued or to arise
from any such reclassification or redesignation would purchase at such
Current Market Price per Ordinary Share; and
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(viii)

C is the maximum number of Ordinary Shares to be issued or otherwise
made available upon conversion or exchange of such Securities or
upon the exercise of such right of subscription, purchase or acquisition
attached thereto at the initial conversion, exchange, subscription,
purchase or acquisition price or rate or, as the case may be, the
maximum number of Ordinary Shares which may be issued or arise
from any such reclassification or redesignation,

provided that if at the time of issue of the relevant Securities or date of grant of
such rights (as used in this Condition 6(b)(vii), the “Specified Date”) such
number of Ordinary Shares is to be determined by reference to the application
of a formula or other variable feature or the occurrence of any event at some
subsequent time (which may be when such Securities are converted or
exchanged or rights of subscription, purchase or acquisition are exercised or, as
the case may be, such Securities are reclassified or redesignated or at such
other time as may be provided), then for the purposes of this Condition 6(b)(vii),
“C” shall be determined by the application of such formula or variable feature or
as if the relevant event occurs or had occurred as at the Specified Date and as
if such conversion, exchange, subscription, purchase or acquisition,
reclassification or, as the case may be, redesignation had taken place on the
Specified Date.

Such adjustment shall become effective on the Effective Date.

“Effective Date” means, in respect of this Condition 6(b)(vii), the date of issue
of such Securities or, as the case may be, the grant of such rights.

If and whenever there shall be any modification of the rights of conversion,
exchange, subscription, purchase or acquisition attaching to any Securities
(other than the Notes which shall for this purpose include any further Notes
issued pursuant to Condition 18) which by their terms of issue carry (directly or
indirectly) rights of conversion into, or exchange or subscription for, or the right
to otherwise acquire, any Ordinary Shares (other than in accordance with the
terms (including terms as to adjustment) applicable to such Securities upon
issue) so that following such modification the consideration per Ordinary Share
receivable has been reduced and is less than 90 per cent of the Current Market
Price per Ordinary Share on the date of the first public announcement of the
proposals for such modification, the Conversion Price shall be adjusted by
multiplying the Conversion Price in force immediately prior to the Effective Date
by the following fraction:

IS
+|+
Nk

where:

A is the number of Ordinary Shares in issue immediately before such
modification (but where the relevant Securities carry rights of
conversion into or rights of exchange or subscription for, or purchase
or acquisition of, Ordinary Shares which have been issued, purchased
or acquired by the Issuer or any Subsidiary of the Issuer (or at the
direction or request or pursuant to any arrangements with the Issuer or
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(ix)

any Subsidiary of the Issuer) for the purposes of or in connection with
such Securities, less the number of such Ordinary Shares so issued,
purchased or acquired);

B is the number of Ordinary Shares which the aggregate consideration
(if any) receivable for the Ordinary Shares to be issued or otherwise
made available upon conversion or exchange or upon exercise of the
right of subscription, purchase or acquisition attached to the Securities
so modified would purchase at such Current Market Price per Ordinary
Share on the date of such first public announcement or, if lower, the
existing conversion, exchange, subscription, purchase or acquisition
price of such Securities; and

C is the maximum number of Ordinary Shares which may be issued or
otherwise made available upon conversion or exchange of such
Securities or upon the exercise of such rights of subscription, purchase
or acquisition attached thereto at the modified conversion, exchange,
subscription, purchase or acquisition price or rate but giving credit in
such manner as the Calculation Agent shall consider appropriate for
any previous adjustment under this Condition 6(b)(viii) or under
Condition 6(b)(vii) above,

provided that if at the time of such modification (as used in this Condition
6(b)(viii), the “Specified Date”) such number of Ordinary Shares is to be
determined by reference to the application of a formula or other variable feature
or the occurrence of any event at some subsequent time (which may be when
such Securities are converted or exchanged or rights of subscription, purchase
or acquisition are exercised or at such other time as may be provided) then for
the purposes of this Condition 6(b)(viii), “C” shall be determined by the
application of such formula or variable feature or as if the relevant event occurs
or had occurred as at the Specified Date and as if such conversion, exchange,
subscription, purchase or acquisition had taken place on the Specified Date.

Such adjustment shall become effective on the Effective Date.

“Effective Date” means, in respect of this Condition 6(b)(viii), the date of
modification of the rights of conversion, exchange, subscription, purchase or
acquisition attaching to such Securities.

other offers to Shareholders: subject to Condition 6(e), if and whenever the
Issuer or any of its Subsidiaries or (at the direction or request of or pursuant to
any arrangements with the Issuer or any of its Subsidiaries) any other company,
person or entity shall offer any Ordinary Shares or Securities of the Issuer in
connection with which Shareholders as a class are entitled to participate in
arrangements whereby such Ordinary Shares or Securities may be acquired by
them (except where the Conversion Price falls to be adjusted under Conditions
6(b)(ii), 6(b)(iii), 6(b)(iv), 6(b)(v), 6(b)(vi) or 6(b)(vii) above (or, where applicable,
would fall to be so adjusted if the relevant issue or grant was at less than 90 per
cent of the Current Market Price per Ordinary Share on the relevant day)) the
Conversion Price shall be adjusted by multiplying the Conversion Price in force
immediately before the Effective Date by the following fraction:
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(x)
(xi)

where:

A is the Current Market Price of one Ordinary Share on the Ex-Date in
respect of such offer; and

B is the Fair Market Value on such Ex-Date of the portion of the relevant
offer attributable to one Ordinary Share.

Such adjustment shall become effective on the Effective Date.

“Effective Date” means, in respect of this Condition 6(b)(ix), the later of (i) the
Ex-Date in respect of such offer (or, if later, the Dealing Day following the record
date or other due date for establishment of the entitlement of Shareholders to
participate in such offer) and (ii) the first date upon which the adjusted
Conversion Price is capable of being determined in accordance with this
Condition 6(b)(ix).

[reserved]

other events: if the Issuer determines that an adjustment should be made to the
Conversion Price as a result of one or more circumstances not referred to above
in this Condition 6(b), the Issuer shall, at its own expense and acting reasonably,
request an Independent Adviser to determine, in consultation with the
Calculation Agent (if different), as soon as practicable what adjustment (if any)
to the Conversion Price is fair and reasonable to take account thereof and the
date on which such adjustment (if any) should take effect and upon such
determination such adjustment (if any) shall be made and shall take effect in
accordance with such determination, provided that an adjustment shall only be
made pursuant to this Condition 6(b)(xi) if such Independent Adviser is so
requested to make such a determination not more than 21 days after the date on
which the relevant circumstance arises and if the adjustment would result in a
reduction to the Conversion Price.

Notwithstanding the foregoing provisions, where:

(A) the events or circumstances giving rise to any adjustment pursuant to
this Condition 6(b) have already resulted or will result in an adjustment
to the Conversion Price or where the events or circumstances giving rise
to any adjustment arise by virtue of any other events or circumstances
which have already given or will give rise to an adjustment to the
Conversion Price or where more than one event which gives rise to an
adjustment to the Conversion Price occurs within such a short period of
time that, in the opinion of the Issuer, a modification to the operation of
the adjustment provisions is required to give the intended result, such
modification shall be made to the operation of the adjustment provisions
as may be advised in good faith by an Independent Adviser to be in its
opinion appropriate to give the intended result; and

(B) such modification shall be made to the operation of these Conditions as
may be determined in good faith by an Independent Adviser, in
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consultation with the Calculation Agent (if different), to be in its opinion
appropriate:

(x)

(v)

to ensure that an adjustment to the Conversion Price or the
economic effect thereof shall not be taken into account more than
once; and

to ensure that the economic effect of a Dividend is not taken into
account more than once.

The Issuer has undertaken that it will not take any corporate or other action which is
equivalent to Conditions 6(b)(i) to 6(b)(ix) (both inclusive) that would cause the
Conversion Price of the Notes to be adjusted in a manner that contravenes the
Corporations Act or the ASX Listing Rules.

For the purpose of any calculation of the consideration receivable or price pursuant to
Conditions 6(b)(iv), 6(b)(vi), 6(b)(vii) and 6(b)(viii), the following provisions shall apply:

(A)

(B)

the aggregate consideration receivable or price for Ordinary Shares
issued for cash shall be the amount of such cash;

()

the aggregate consideration receivable or price for Ordinary
Shares to be issued or otherwise made available upon the
conversion or exchange of any Securities shall be the
consideration or price received or receivable for any such
Securities; and

the aggregate consideration receivable or price for Ordinary
Shares to be issued or otherwise made available upon the
exercise of rights of subscription attached to any Securities or
upon the exercise of any options, warrants or rights shall be
deemed to be that part (which may be the whole) of the
consideration or price received or receivable for such Securities
or, as the case may be, for such options, warrants or rights which
are attributed by the Issuer to such rights of subscription or, as
the case may be, such options, warrants or rights or, if no part of
such consideration or price is so attributed, the Fair Market Value
of such rights of subscription or, as the case may be, such
options, warrants or rights as at the relevant Ex-Date referred to
in Condition 6(b)(iv) or the relevant date of the first public
announcement as referred to in Conditions 6(b)(vi), 6(b)(vii) or
6(b)(viii), as the case may be,

plus in the case of each of (x) and (y) above of this paragraph (B), the
additional minimum consideration receivable or price (if any) upon the
conversion or exchange of such Securities, or upon the exercise of such
rights of subscription attached thereto or, as the case may be, upon
exercise of such options, warrants or rights; and

()

the consideration receivable or price per Ordinary Share upon
the conversion or exchange of, or upon the exercise of such
rights of subscription attached to, such Securities or, as the case
may be, upon the exercise of such options, warrants or rights
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(c)

(d)

shall be the aggregate consideration or price referred to in (x) or
(y) above of this paragraph (B) (as the case may be) divided by
the number of Ordinary Shares to be issued upon such
conversion or exchange or exercise at the initial conversion,
exchange or subscription price or rate;

(©) if the consideration or price determined pursuant to paragraph (A) or (B)
immediately above (or any component thereof) shall be expressed in a
currency other than the Relevant Currency it shall be converted into the
Relevant Currency at the Prevailing Rate on the relevant Ex-Date (for
the purposes of Condition 6(b)(iv)) or the relevant date of the first public
announcement (for the purposes of Conditions 6(b)(vi), 6(b)(vii) or
6(b)(viii));

(D) in determining consideration or price pursuant to the above, no deduction
shall be made for any commissions or fees (howsoever described) or any
expenses paid or incurred for any underwriting, placing or management
of the issue of the relevant Ordinary Shares or Securities or options,
warrants or rights, or otherwise in connection therewith; and

(E) the consideration or price shall be determined as provided above on the
basis of the consideration or price received, receivable, paid or payable,
regardless of whether all or part thereof is received, receivable, paid or
payable by or to the Issuer or another entity.

Retroactive Adjustments

If the Conversion Date in relation to the conversion of any Note shall be after the record
date in respect of any consolidation, reclassification, redesignation or subdivision as is
mentioned in Condition 6(b)(i), or after the record date or other due date for the
establishment of entitlement for any such issue, distribution, grant or offer (as the case
may be) as is mentioned in Conditions 6(b)(ii), 6(b)(iii), 6(b)(iv), 6(b)(v) or 6(b)(ix), or
after the date of the first public announcement of the terms of any such issue or grant as
is mentioned in Conditions 6(b)(vi) and 6(b)(vii) or of the terms of any such modification
as is mentioned in Condition 6(b)(viii), but before the relevant adjustment to the
Conversion Price becomes effective under Condition 6(b) (such adjustment, a
“Retroactive Adjustment’), then the Issuer shall (conditional upon the relevant
adjustment becoming effective) procure that there shall be issued or transferred and
delivered to the converting Noteholder, in accordance with the instructions contained in
the Conversion Notice, such additional number of Ordinary Shares (if any) as determined
by an Independent Advisor (the “Additional Ordinary Shares”) as, together with the
Ordinary Shares issued or to be transferred and delivered on conversion of the relevant
Note (together with any fraction of an Ordinary Share not so issued), is equal to the
number of Ordinary Shares which would have been required to be issued or delivered
on conversion of such Note as if the relevant adjustment to the Conversion Price had in
fact been made and become effective immediately prior to the relevant Conversion Date.

Decision and Determination of the Calculation Agent or an Independent Adviser

Adjustments to the Conversion Price shall be determined and calculated by the
Calculation Agent upon request from the Issuer and/or, to the extent so specified in the
Conditions and upon request from the Issuer, by an Independent Adviser.
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(e)

(f)

Adjustments to the Conversion Price calculated by the Calculation Agent or, where
applicable, an Independent Adviser and any other determinations made by the
Calculation Agent or, where applicable, an Independent Adviser, or an opinion of an
Independent Adviser, pursuant to these Conditions shall in each case be made in good
faith and shall be final and binding (in the absence of manifest error) on the Issuer, the
Trustee, the noteholders, the Calculation Agent (in the case of a determination by an
Independent Adviser) and the Paying, Transfer and Conversion Agents.

The Calculation Agent may consult, at the expense of the Issuer, on any matter
(including, but not limited to, any legal matter), any legal or other professional adviser
and it shall be able to rely upon, and it shall not be liable and shall incur no liability as
against the Trustee, the Noteholders or the Agents in respect of anything done, or
omitted to be done, relating to that matter in good faith, in accordance with that adviser’s
opinion.

The Calculation Agent shall act solely upon the request from, and exclusively as agent
of, the Issuer and in accordance with these Conditions. Neither the Calculation Agent
(acting in such capacity) nor any Independent Adviser appointed in connection with the
Notes (acting in such capacity) will thereby assume any obligations towards or
relationship of agency or trust and shall not be liable and shall incur no liability in respect
of anything done, or omitted to be done in good faith, in its capacity as Calculation Agent
as against the Trustee, the Noteholders or the Agents.

If following consultation between the Issuer and the Calculation Agent any doubt shall
arise as to whether an adjustment falls to be made to the Conversion Price or as to the
appropriate adjustment to the Conversion Price or the date from which such adjustment
shall take effect, and following consultation between the Issuer and an Independent
Adviser, a written opinion of such Independent Adviser in respect thereof shall be
conclusive and binding on the Issuer, the Noteholders, the Calculation Agent (if different)
and the Trustee, save in the case of manifest error.

Employees Incentive Schemes

No adjustment will be made to the Conversion Price where Ordinary Shares or other
Securities (including rights, warrants and options) are issued, transferred, offered or
granted pursuant to any Employee Share Scheme.

“‘Employee Share Scheme” means any scheme approved by the Issuer and in
compliance with the requirements of the ASX Listing Rules (or if applicable, the
Alternative Stock Exchange) pursuant to which Ordinary Shares or other securities
(including rights, warrants, awards or options) are or may be issued, transferred, offered,
exercised, allotted, purchased, appropriated, modified or granted to, or for the benefit of,
employees or former employees (including directors holding or formerly holding
executive office or the personal service company of any such person) of the Issuer, its
Subsidiaries and/or affiliated companies, or spouses or persons related to such
employees or former employees or eligible participants of such scheme or to a trustee
or trustees to be held for the benefit of any such person or any amendment or successor
plan thereto.

Rounding Down and Notice of Adjustment

On any adjustment to the Conversion Price, the resultant Conversion Price, if not an
integral multiple of A$0.0001, shall be rounded down to the nearest integral multiple of
A$0.0001. No adjustment shall be made to the Conversion Price where such adjustment
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(h)

(rounded down if applicable) would be less than one per cent of the Conversion Price
then in effect. Any adjustment not required to be made, and/or any amount by which the
Conversion Price has been rounded down, shall be carried forward and taken into
account in any subsequent adjustment, and such subsequent adjustment shall be made
on the basis that the adjustment not required to be made had been made at the relevant
time and/or, as the case may be, that the relevant rounding down had not been made.

Notice of any adjustments to the Conversion Price shall be given by the Issuer to
Noteholders in accordance with Condition 17 and to the Trustee and the Principal Paying
and Conversion Agent in writing promptly after the determination thereof.

The Conversion Price shall not in any event be reduced so that on conversion of the
Notes, Ordinary Shares would fall to be issued in circumstances not permitted by
applicable laws or regulations.

The Issuer undertakes that it shall not take any action, and shall procure that no action
is taken, that would otherwise result in an adjustment to the Conversion Price to below
such nominal value or any minimum level permitted by applicable laws or regulations or
that would otherwise result in the inability to issue Ordinary Shares on conversion as
fully paid or result in Ordinary Shares being required to be issued or transferred and
delivered in circumstances not permitted by applicable laws or regulations.

No adjustment involving an increase in the Conversion Price will be made, except in the
case of a consolidation of the Ordinary Shares as referred to in Condition 6(b)(i) above.
The Issuer may at any time and for a specified period only, following notice being given
to the Trustee and the Principal Paying and Conversion Agent in writing and to
Noteholders in accordance with Condition 17, reduce the Conversion Price.

[Reserved]
Procedure for exercise of Conversion Rights

Conversion Rights may be exercised by a Noteholder during the Conversion Period by
delivering the relevant Note to the specified office of any Conversion Agent, during its
usual business hours (being between 9.00 a.m. and 3.00 p.m., Hong Kong time, Monday
to Friday other than public holidays) on any business day (at the place where the
Certificate representing such Note is deposited for conversion), accompanied by a duly
completed and signed notice of conversion in the form (for the time being current)
obtainable from any Conversion Agent (a “Conversion Notice”), together with the
relevant Certificate in respect of such Note. Conversion Rights shall be exercised subject
in each case to any applicable fiscal or other laws or regulations applicable in the
jurisdiction in which the specified office of the Conversion Agent to whom the relevant
Conversion Notice is delivered is located. If such delivery is made after 3.00 p.m. (Hong
Kong time) or on a day which is not a business day in the place of the specified office of
the relevant Conversion Agent, such delivery shall be deemed for all purposes of these
Conditions to have been made on the next following such business day.

Any determination as to whether any Conversion Notice has been duly completed and
properly delivered shall be made by the relevant Conversion Agent and shall, save in
the case of manifest error, be conclusive and binding on the Issuer, the Trustee, the other
Conversion Agents and the relevant Noteholder.

Conversion Rights may only be exercised in respect of an Authorised Denomination.
Where Conversion Rights are exercised in respect of Notes represented by part of a
Certificate only, the old Certificate evidencing such Notes shall be cancelled and a new
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Certificate evidencing the remaining Notes in respect of which Conversion Rights have
not been exercised (the “Remaining Notes”) and appropriate entries made in the
Register for the balance thereof shall be issued in lieu thereof without charge but upon
payment by the holder of any taxes, duties and other governmental charges payable in
connection therewith and the Registrar will within seven business days, in the place of
the specified office of the Registrar, following the relevant Conversion Date deliver the
new Certificate evidencing the Remaining Notes to the Noteholder at the specified office
of the Registrar or (at the risk and, if mailed at the request of the Noteholder otherwise
than by ordinary mail, at the expense of the Noteholder) mail the new Certificate
evidencing the Remaining Notes by uninsured mail to such address as the Noteholder
may request.

A Conversion Notice, once delivered, shall be irrevocable.

The conversion date in respect of a Note (the “Conversion Date”) shall be the third
business day following the date of the delivery of the Notes and the Conversion Notice
as provided in this Condition 6(h).

A Noteholder exercising a Conversion Right shall:

(i) subject to Condition 6(h)(ii) below, be responsible for paying directly to the
relevant authorities any capital, stamp, issue, registration, transfer and/or other
taxes and/or duties arising on conversion and such Noteholder shall be
responsible for paying all, if any, taxes arising by reference to any disposal or
deemed disposal of a Note or interest therein in connection with such conversion;
but

(i) not be responsible for any taxes or capital, stamp, issue and registration and
transfer taxes and duties payable in Australia (or any province, state or territory
thereof) in respect of the allotment and issue of any Ordinary Shares on such
conversion or in respect of the delivery of any Ordinary Shares on such
conversion (including any Additional Ordinary Shares), which shall be paid by
the Issuer. If the Issuer shall fail to pay any taxes and capital, stamp, issue and
registration and transfer taxes and duties payable for which it is responsible as
provided above, the relevant holder shall be entitled to tender and pay the same
and the Issuer as a separate and independent stipulation, covenants to
reimburse and indemnify each Noteholder in respect of any payment thereof and
any penalties payable in respect thereof.

For the avoidance of doubt, none of the Agents nor the Trustee shall be responsible for
determining whether such capital, stamp, issue, registration, transfer and/or other taxes
and/or duties are payable in Australia or any other jurisdiction or, in any case, the amount
thereof and none of them shall be responsible or liable to pay any such taxes or capital,
stamp, issue and registration and transfer taxes and duties or for any failure by the
Issuer, any Noteholder or any other person to pay such capital, stamp, issue,
registration, transfer and/or other taxes and/or duties.

Ordinary Shares to be issued on exercise of Conversion Rights will be issued, at the
option of the Noteholder exercising its Conversion Right as specified in the Conversion
Notice, either:

(i) in uncertificated form through the securities trading system known as the
Clearing House Electronic Sub-register System operated by ASX Settlement Pty
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Ltd (“CHESS”) (or any successor licensed clearance and settlement facility
applicable to the Ordinary Shares), or

(i) in uncertificated form through the Issuer’s share registry provider,

and in the case of (i), the Ordinary Shares will be credited to the CHESS account
specified in the Conversion Notice, or in the case of (ii) the Ordinary Shares will be
credited to an account with the share registry provider in the name of the Noteholder, in
each case by a date which is generally expected to be not later than 4 business days (in
the case of Ordinary Shares to be issued through CHESS) after the relevant Conversion
Date. Statements of holdings for Ordinary Shares issued on exercise of Conversion
Rights through CHESS will be dispatched by the Issuer by mail free of charge as soon
as practicable but in any event within 10 business days after the relevant Conversion
Date. On conversion, the Issuer will redeem the Notes held at that time by the Noteholder
concerned and in respect of which a Conversion Right is to be exercised (“Relevant
Notes”) for an amount equal to their aggregate outstanding principal amount. In relation
to each Noteholder concerned, the Issuer will apply, on behalf of that Noteholder, the
whole of the said amount in respect of the redemption of the Relevant Notes for the
subscription for, or acquisition of, the number of Ordinary Shares calculated in
accordance with these Conditions.

On the Conversion Date, the Issuer must issue, or otherwise deliver (or procure the issue
or delivery as the case may be), to each Noteholder (or to such other person as the
Noteholder may direct the Issuer in writing in the Conversion Notice provided that such
person is a person to whom a transfer of the Notes could be made in compliance with
Condition 4) the number of Ordinary Shares for its Notes calculated in accordance with
these Conditions. Provided the Issuer is admitted to the official list of the ASX, on the
date of issue of Ordinary Shares issued on conversion of a Note, the Issuer will apply
for quotation of such Ordinary Shares on the ASX.

The lodgement of an application for quotation of the Ordinary Shares with ASX by the
Issuer will constitute a representation and warranty by the Issuer to the person to whom
the Ordinary Shares in question are issued on Conversion (“Recipient”) that:

(i) the Ordinary Shares issued on conversion are issued solely for the purpose of
satisfying the Issuer’s contractual obligations under the terms of the Notes and
not for the purpose of the person to whom those Ordinary Shares are issued,
selling or transferring the Ordinary Shares or granting, issuing or transferring an
interest in, or options over, them;

(i) subject to the ASX granting quotation of the Ordinary Shares issued on
conversion of Notes, they will be freely tradable in the ordinary course on the
ASX for so long as the Issuer remains admitted to, and Ordinary Shares are
trading on, the Australian Securities Exchange; and

(iii) an offer of the Ordinary Shares issued on conversion for sale within 12 months
after their issue will not require disclosure under section 707(3) of the
Corporations Act.

Without limiting its obligations under this Condition 6(h), the Issuer shall use its best
endeavours, and furnish all such quotation applications, documents, information and
undertakings as may be reasonably necessary in order, to procure the ASX quotation
referred to in this Condition 6 on the Conversion Date.

Ordinary Shares
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U

Ordinary Shares (including any Additional Ordinary Shares) issued or transferred and
delivered upon conversion of the Notes will be fully paid and will in all respects rank pari
passu with the fully paid Ordinary Shares in issue on the relevant Conversion Date or, in
the case of Additional Ordinary Shares, on the relevant Reference Date, and the relevant
holder shall be entitled to all rights, distribution or payments the record date or other due
date for the establishment of entittement for which falls on or after the relevant
Conversion Date, or as the case may be, the relevant Reference Date, except in any
such case for any right excluded by mandatory provisions of applicable law or as
otherwise may be provided in these Conditions. Such Ordinary Shares or, as the case
may be, Additional Ordinary Shares will not rank for (or, as the case may be, the relevant
holder shall not be entitled to receive) any rights, distributions or payments the record
date or other due date for the establishment of entitlement for which falls prior to the
relevant Conversion Date or, as the case may be, the relevant Reference Date.

Interest on Conversion

Save as provided below, no payment or adjustment shall be made on exercise of
Conversion Rights for any interest which otherwise would have accrued on the relevant
Notes since the last Interest Payment Date preceding the Conversion Date relating to
such Notes (or, if such Conversion Date falls before the first Interest Payment Date,
since the Closing Date).

If any notice requiring the redemption of any Notes is given pursuant to Conditions 7(b)
or 7(c) on or after the 15" day prior to a record date or other due date for establishment
of entitlement which has occurred since the last Interest Payment Date (or in the case
of the first Interest Period, since the Closing Date) and where such notice specifies a
date for redemption falling on or prior to the date which is 14 days after the Interest
Payment Date next following such record date or other due date for establishment of
entitlement, interest shall accrue at the applicable Interest Rate on Notes in respect of
which Conversion Rights shall have been exercised and in respect of which the
Conversion Date falls after such record date and on or prior to the Interest Payment Date
next following such record date or other due date for establishment of entitlement and
on or prior to the Interest Payment Date next following such record date in respect of
such Dividend or distribution, in each case from and including the preceding Interest
Payment Date (or, if such Conversion Date falls before the first Interest Payment Date,
from the Closing Date) to but excluding such Conversion Date. The Issuer shall pay any
such interest by not later than 14 days after the relevant Conversion Date by transfer to
an Australian Dollar account in accordance with instructions given by the relevant
Noteholder in the relevant Conversion Notice.

Purchase or Redemption of Ordinary Shares

The Issuer or any Subsidiary of the Issuer may exercise such rights as it may from time
to time enjoy as permitted under applicable law to purchase or redeem or buy back its
own shares (including Ordinary Shares) or any depositary or other receipts or certificates
representing the same without the consent of the Noteholders.

No duty to Monitor

None of the Trustee, the Calculation Agent or the Agents shall be under any duty to
monitor whether any event or circumstance has happened or exists which requires or
may require an adjustment to be made to the Conversion Price and none of them will be
responsible or liable to the Noteholders or any other person for any loss arising from any
failure by it to do so.

108



Neither the Trustee nor the Agents shall be under any duty to determine, calculate or
verify:

(i) the Conversion Price and/or any adjustments to it, or any determinations, advice

or opinions made or given in connection therewith;

(i) the Closing Price of any Ordinary Share or any Security, Spin-Off Security,
option, warrant or other rights or assets on any Dealing Day or any other day;
and

(iii) any entitlement of any Noteholder(s) to any additional amount payable upon or
following the exercise of any Conversion Right,

and none of them will be responsible or liable to any Noteholder(s) or any other person
for any loss arising from any failure to do so.

7 Redemption and Purchase

(a)

(b)

(c)

Final Redemption

Unless previously purchased and cancelled, redeemed or converted as herein provided,
the Notes will be redeemed at the Redemption Amount on the Final Maturity Date. The
Notes may only be redeemed at the option of the Issuer prior to the Final Maturity Date
in accordance with Condition 7(b) or Condition 7(c).

Redemption at the Option of the Issuer

On giving notice (an “Optional Redemption Notice”) to the Noteholders in accordance
with Condition 17 and to the Trustee and the Principal Paying and Conversion Agent in
writing (which notice shall be irrevocable), the Issuer may redeem all but not some only
of the Notes on the date (an “Optional Redemption Date”) specified in the Optional
Redemption Notice at the Redemption Amount, at any time on giving not less than 30
nor more than 60 days’ notice to Noteholders of such Optional Redemption Date, if
Conversion Rights shall have been exercised and/or purchases (and corresponding
cancellations) and/or redemptions shall have been effected in respect of 85 per cent or
more in principal amount of the Notes originally issued (which shall for this purpose
include any further Notes issued pursuant to Condition 18 and consolidated and forming
a single series with the Notes).

Redemption for Taxation Reasons

At any time the Issuer may, having given not less than 30 nor more than 60 days’ notice
(a “Tax Redemption Notice”) to the Noteholders in accordance with Condition 17 and
to the Trustee and the Principal Paying and Conversion Agent in writing (which notice
shall be irrevocable), redeem (subject to the last paragraph of this Condition 7(c)) all but
not some only, of the Notes on the date (the “Tax Redemption Date”) specified in the
Tax Redemption Notice at the Redemption Amount, if:

(i) the Issuer certifies to the Trustee immediately prior to the giving of such notice
that the Issuer has or will become obliged to pay additional amounts in respect
of payments on the Notes pursuant to Condition 9 as a result of any change in,
or amendment to, the laws or regulations of the Commonwealth of Australia or
any political subdivision or any authority thereof or therein having power to tax,
or any change in the general application or official interpretation of such laws or
regulations, which change or amendment becomes effective on or after 28
August 2025; and
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(d)

(i) the Issuer would still be obliged to pay such additional amounts after taking
reasonable measures available to it,

provided that no such Tax Redemption Notice shall be given earlier than 90 days prior
to the earliest date on which the Issuer would be obliged to pay such additional amounts
were a payment in respect of the Notes then due.

Prior to the publication of any Tax Redemption Notice pursuant to this Condition 7(c), the
Issuer shall deliver to the Trustee:

(A) a certificate signed by two directors of the Issuer each of whom are also
Authorised Signatories of the Issuer stating that the circumstances in sub-
paragraph (i) of this Condition 7(c) have occurred and the Issuer would still be
obliged to pay such additional amounts after taking reasonable measures
available to it; and

(B) an opinion of independent legal or tax advisers of recognised international
standing to the effect that such change or amendment has occurred and that the
Issuer has or will be obliged to pay such additional amounts as a result thereof
(irrespective of whether such amendment or change is then effective),

and the Trustee shall accept without investigation and without liability such certificate
and opinion as sufficient evidence of the matters set out in sub-paragraphs (i) and (ii)
above of this Condition 7(c), and such certificate and opinion shall be conclusive and
binding on the Noteholders.

On the Tax Redemption Date, the Issuer shall (subject to the next following paragraph)
redeem the Notes at the Redemption Amount.

If the Issuer gives a Tax Redemption Notice, each Noteholder will have the right to elect
that their Note(s) shall not be redeemed and that the provisions of Condition 9 shall not
apply in respect of any payment of interest to be made on such Note(s) which falls due
after the relevant Tax Redemption Date whereupon no additional amounts shall be
payable in respect thereof pursuant to Condition 9 and payment of all amounts of interest
on the Notes shall be made subject to the deduction or withholding of the taxation
required to be withheld or deducted by the Commonwealth of Australia or any political
subdivision or any authority thereof or therein having power to tax.

To exercise such right, the holder of the relevant Note must complete, sign and deposit
at the specified office of the Principal Paying and Conversion Agent or any other Paying
Agent during its usual business hours (being between 9.00 a.m. and 3.00 p.m., Hong
Kong time, Monday to Friday other than public holidays) on any business day (at the
place where the Certificate representing such Note is deposited for redemption) a duly
completed and signed notice of election, in the form for the time being current, obtainable
from the specified office of the Principal Paying and Conversion Agent or any other
Paying Agent together with the relevant Certificate evidencing such Notes on or before
the day falling 10 days prior to the Tax Redemption Date. If such delivery is made after
3.00 p.m. (Hong Kong time) or on a day which is not a business day in the place of the
specified office of the relevant Paying Agent, such delivery shall be deemed for all
purposes of these Conditions to have been made on the next following such business
day.

Optional Redemption Notices and Tax Redemption Notices
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(e)

(f)

The Issuer shall not give an Optional Redemption Notice or a Tax Redemption Notice at
any time:

(i) during a Change of Control Early Redemption Period; or

(i) which specifies a date for redemption falling in a Change of Control Early
Redemption Period or the period of 21 days following the end of a Change of
Control Early Redemption Period (whether or not the relevant notice was given
prior to or during such Change of Control Early Redemption Period),

and any such Optional Redemption Notice or Tax Redemption Notice shall be invalid
and of no effect (whether or not given prior to the relevant Change of Control Early
Redemption Period) and the relevant redemption shall not be made.

Any Optional Redemption Notice or Tax Redemption Notice shall be irrevocable. Any
such notice shall specify:

(A) the Optional Redemption Date or, as the case may be, the Tax Redemption Date
which shall be a business day (as defined in Condition 8);

(B) the Conversion Price, the aggregate principal amount of the Notes outstanding
and the Closing Price of the Ordinary Shares,

in each case as at the latest practicable date prior to the publication of the Optional
Redemption Notice or, as the case may be, the Tax Redemption Notice; and

(C) the last day on which Conversion Rights may be exercised by Noteholders.
Redemption at the Option of Noteholders

The Issuer will, at the option of the holder of any Note redeem all or some only of such
holder's Notes on 3 September 2030 (the “Put Option Date”) at their Redemption
Amount.

To exercise such option, the holder must deposit at the specified office of the Principal
Paying and Conversion Agent or any other Paying Agent during its usual business hours
(being between 9.00 a.m. and 3.00 p.m., Hong Kong time, Monday to Friday other than
public holidays) on any business day (at the place where the Certificate representing
such Note is deposited for redemption) a duly completed and signed put notice in the
form for the time being current, obtainable from the specified office of the Principal
Paying and Conversion Agent (the “Optional Put Exercise Notice”) or any other Paying
Agent, together with the Certificate evidencing the Notes to be redeemed not more than
60 days and not less than 30 days prior to the Put Option Date. If such delivery is made
after 3.00 p.m. (Hong Kong time) or on a day which is not a business day in the place of
the specified office of the relevant Paying Agent, such delivery shall be deemed for all
purposes of these Conditions to have been made on the next following such business
day.

Payment in respect of any such Note shall be made by the Issuer directly to the relevant
Noteholder by transfer to an Australian Dollar account as specified by such Noteholder
in the relevant Optional Put Exercise Notice.

An Optional Put Exercise Notice, once delivered, shall be irrevocable and may not be
withdrawn without the Issuer’s consent and the Issuer shall redeem the Notes the subject
of an Optional Put Exercise Notice on the Put Option Date.

Redemption for a Change of Control
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Following the occurrence of a Change of Control, the holder of each Note will have the
right, at such holder’s option, to require the Issuer to redeem all or some only of that
holder’s Notes on (i) (if the relevant Change of Control Redemption Notice is given during
the Change of Control Early Redemption Period) the Change of Control Early
Redemption Date at the Change of Control Early Redemption Amount, or (ii) (if the
relevant Change of Control Redemption Notice is given during the Change of Control
Redemption Period) the Change of Control Redemption Date at the Redemption
Amount, as the case may be.

To exercise such right, the holder of the relevant Note must complete, sign and deposit
at the specified office of the Principal Paying and Conversion Agent or any other Paying
Agent during its usual business hours (being between 9.00 a.m. and 3.00 p.m., Hong
Kong time, Monday to Friday other than public holidays) on any business day (at the
place where the Certificate representing such Note is deposited for redemption) a duly
completed and signed notice of redemption, in the form for the time being current,
obtainable from the specified office of any Paying Agent (the “Change of Control
Redemption Notice”) together with the Certificate evidencing the Notes to be redeemed
(A) during the Change of Control Early Redemption Period in order to be redeemed at
the Change of Control Early Redemption Amount on the Change of Control Early
Redemption Date, or (B) during the Change of Control Redemption Period in order to be
redeemed at the Redemption Amount on the Change of Control Redemption Date. If
such delivery is made after 3.00 p.m. (Hong Kong time) or on a day which is not a
business day in the place of the specified office of the relevant Paying Agent, such
delivery shall be deemed for all purposes of these Conditions to have been made on the
next following such business day.

Payment in respect of any such Note shall be made by transfer to an Australian Dollar
account as specified by the relevant Noteholder in the Change of Control Redemption
Notice.

A Change of Control Redemption Notice, once delivered, shall be irrevocable and the
Issuer shall redeem the Notes the subject of Change of Control Redemption Notices
delivered as aforesaid on the Change of Control Early Redemption Date or the Change
of Control Redemption Date (as applicable).

The Issuer shall give notice to the Noteholders in accordance with Condition 17 (a
"Change of Control Notice") and to the Trustee and the Principal Paying and
Conversion Agent in writing by not later than 10 business days following the occurrence
of a Change of Control, which notice shall specify the procedure for exercise by
Noteholders of their rights to require redemption of the Notes pursuant to this Condition
7(f), shall give brief details of the Change of Control and shall also specify:

(i) all information material to Noteholders concerning the Change of Control;
(i) the Conversion Price immediately prior to the occurrence of the Change of
Control;

(iii) the Closing Price of the Ordinary Shares as derived from the Relevant Stock
Exchange as at the latest practicable date prior to the publication of the Change
of Control Notice;

(iv) the last day of the Change of Control Early Redemption Period, the last day of
the Change of Control Redemption Period, the Change of Control Early
Redemption Date and the Change of Control Redemption Date;
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(h)

(v) details of the right of the Issuer to redeem any Notes which shall not previously
have been converted or redeemed pursuant to Condition 7(f); and

(vi) such other information relating to the Change of Control as the Trustee may
require.

Neither the Trustee, the Calculation Agent nor any Agent shall be required to take any
steps to ascertain whether a Change of Control or any event which could lead to the
occurrence of a Change of Control has occurred or may occur and none of them shall
be liable to Noteholders or any other person for any loss arising from any failure to do
SO.

Redemption for a Delisting

Following the occurrence of a Delisting, the holder of each Note will have the right, at
such holder’s option, to require the Issuer to redeem all or some only of that holder’s
Notes on the Delisting Redemption Date at the Redemption Amount.

To exercise such right, the holder of the relevant Note must complete, sign and deposit
at the specified office of the Principal Paying and Conversion Agent or any other Paying
Agent during its usual business hours (being between 9.00 a.m. and 3.00 p.m., Hong
Kong time, Monday to Friday other than public holidays) on any business day (at the
place where the Certificate representing such Note is deposited for redemption) a duly
completed and signed notice of redemption, in the form for the time being current,
obtainable from the specified office of any Paying Agent (the “Delisting Redemption
Notice”) together with the Certificate evidencing the Notes to be redeemed by not later
than 70 days following such Delisting, or, if later, 70 days following the date upon which
the Delisting Notice is given to Noteholders by the Issuer in accordance with this
Condition 7(g). If such delivery is made after 3.00 p.m. (Hong Kong time) or on a day
which is not a business day in the place of the specified office of the relevant Paying
Agent, such delivery shall be deemed for all purposes of these Conditions to have been
made on the next following such business day.

Payment in respect of any such Note shall be made by transfer to an Australian Dollar
account as specified by the relevant Noteholder in the Delisting Redemption Notice.

A Delisting Redemption Notice, once delivered, shall be irrevocable and the Issuer shall
redeem the Notes the subject of Delisting Redemption Notices delivered as aforesaid on
the Delisting Redemption Date.

The Issuer shall give notice to the Noteholders in accordance with Condition 17 (a
“Delisting Notice”) and to the Trustee and the Principal Paying and Conversion Agent
in writing by not later than 10 business days following the occurrence of a Delisting,
which notice shall specify the procedure for exercise by Noteholders of their rights to
require redemption of the Notes pursuant to this Condition 7(g) and shall give brief
details of the Delisting.

Neither the Trustee, the Calculation Agent nor any Agent shall be required to take any
steps to ascertain whether a Delisting or any event which could lead to the occurrence
of a Delisting has occurred or may occur and none of them shall be liable to Noteholders
or any other person for any loss arising from any failure to do so.

Purchase

Subject to the requirements (if any) of any stock exchange on which the Notes may be
admitted to listing and trading at the relevant time and subject to compliance with
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(i)

applicable laws and regulations, the Issuer or any Subsidiary of the Issuer (other than
an Offshore Associate of the Issuer not acting in the capacity of a dealer manager or
underwriter in relation to the placement of the Notes or a clearing house, custodian,
funds manager or responsible entity of a registered managed investment scheme) may
at any time purchase some or all of the Notes in the open market, by private contract or
otherwise at any price. The Notes so purchased, while held by or on behalf of the Issuer
or any such Subsidiary, shall not entitle the holder to vote at any meetings of the
Noteholders and shall not be deemed to be outstanding for certain purposes, including
without limitation for the purpose of calculating quorums at meetings of the Noteholders
or for the purposes of Condition 10, Condition 14(a) and Condition 15.

Cancellation

All Notes which are redeemed or in respect of which Conversion Rights are exercised
will be cancelled and may not be reissued or resold. Notes purchased by the Issuer or
any of its Subsidiaries may be surrendered to the Registrar for cancellation or may be
held and re-sold.

Multiple Notices

If more than one notice of redemption is given pursuant to this Condition 7, the first of
such notices to be given shall prevail, save that a notice of redemption given by a
Noteholder pursuant to Conditions 7(f) and 7(g) shall prevail over any other notice of
redemption given pursuant to this Condition 7 and a notice of redemption given by a
Noteholder pursuant to Condition 7(f) shall prevail over a notice of redemption given by
a Noteholder pursuant to Condition 7(g), whether given before, after or at the same time
as any notice of redemption under Conditions 7(f) and 7(g).

8 Payments

(a)

(b)

(c)

Principal

Payment of principal in respect of the Notes and accrued interest payable on a
redemption of the Notes other than on an Interest Payment Date will be made to the
persons shown in the Register at the close of business on the Record Date and subject
to the surrender of the Certificate evidencing such Notes at the specified office of the
Registrar or of any Paying Agent.

Interest and other Amounts

Payments of interest due on an Interest Payment Date, which shall be for value on such
Interest Payment Date, (or, if such Interest Payment Date is not a business day (as
defined below in Condition 8(g)), for value on the first following day which is a business
day) will be made to the persons shown in the Register at the close of business on the
Record Date.

Payments of all amounts other than as provided in Conditions 8(a) and 8(b)(i) will be
made as provided in these Conditions.

Record Date

“Record Date” means the seventh business day, in the place of the specified office of
the Registrar, before the due date for the relevant payment.

So long as the Notes are represented by the Global Certificate and the Global Certificate
is held on behalf of Euroclear Bank SA/NV or Clearstream Banking S.A. (each a
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(d)

(e)

(f)

(9)

“‘Relevant Clearing System”), all payments in respect of Notes represented by the
Global Certificate will be made to, or to the order of, the person whose name is entered
in the Register at the close of business on the Clearing System Business Day
immediately prior to the date of payment, where “Clearing System Business Day”
means a weekday (Monday to Friday, inclusive) except 25 December and 1 January.

Payments

Each payment in respect of the Notes pursuant to Conditions 8(a) and 8(b) will be made
in Australian Dollars by transfer to the registered account of the relevant Noteholder.

For the purpose of this Condition 8, a Noteholder’s “registered account” means an
Australian Dollar account maintained by or on behalf of such Noteholder with a bank that
processes payments in Australian Dollars, details of which appear on the Register at the
close of business on the relevant Record Date.

The Issuer will not be required to make any such payment in respect of the Notes until
six business days after the Noteholder has provided the necessary account details for
payment in accordance with this Condition 8(d).

Payment instructions (for value on the due date or, if that is not a business day, for value
the first following day which is a business day) will be initiated on the business day
preceding the due date for payment (for value the next business day).

Payments subject to fiscal laws
All payments in respect of the Notes are subject in all cases to:

(i) any applicable fiscal or other laws and regulations but without prejudice to
Condition 9; and

(i) any withholding or deduction required pursuant to an agreement described in
Section 1471(b) of the U.S. Internal Revenue Code of 1986, as amended, or
otherwise under or in connection with, or in order to ensure compliance with
FATCA.

No commissions or expenses shall be charged to the Noteholders in respect of such
payments.

Delay in Payment

Noteholders will not be entitled to any interest or other payment for any delay after the
due date in receiving the amount due:

(i) as a result of the due date not being a business day;
(i) if the Noteholder is late in surrendering the relevant Note; or
(iii) if the Noteholder does not provide the necessary account details for payment in

accordance with these Conditions.
Business Days

In this Condition 8, “business day” means a day (other than a Saturday, a Sunday or a
public holiday) on which commercial banks and foreign exchange markets are open for
business in Sydney and (where such surrender is required by these Conditions) in the
place of the specified office of the Registrar or relevant Paying Agent, to whom the
relevant Certificate evidencing such Note is presented or surrendered.
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(h)

(i)

Paying Agents, Transfer Agents, Conversion Agents, Calculation Agents efc.

The initial Principal Paying and Conversion Agent, the initial Transfer Agent and the initial
Registrar and their initial specified offices are listed below. The Issuer reserves the right
under the Agency Agreement at any time, with the prior written approval of the Trustee,
to vary or terminate the appointment of the Registrar or any other Agent and to appoint
another Registrar or any additional or other Agents or another Registrar, provided that it
will:

(i) maintain a Principal Paying and Conversion Agent and a Transfer Agent;

(i) so long as the Notes are listed on the Singapore Exchange Securities Trading
Limited (the “SGX-ST”) and the rules of that exchange so require, maintain a
Paying Agent having a specified office in Singapore; and

(iii) maintain a Registrar with a specified office outside the United Kingdom.

Notice of any change of any Agent or its specified office will promptly be given by the
Issuer to the Noteholders in accordance with Condition 17 and to the Trustee and the
other Agents in writing.

In acting under the Agency Agreement, the Agents act solely as agents of the Issuer and,
in certain circumstances specified therein, of the Trustee and do not assume any
obligation to, or relationship of agency or trust with, any Noteholders. The Agency
Agreement contains provisions permitting any entity into which any Agent is merged or
converted or with which it is consolidated or to which it transfers all or substantially all of
its assets to become the successor agent.

The Issuer also reserves the right under the Calculation Agency Agreement at any time
with the prior written consent of the Trustee or of an Extraordinary Resolution of
Noteholders to vary or terminate the appointment of the Calculation Agent, provided that
it will maintain a Calculation Agent, which shall be a financial institution of international
repute or a financial adviser with appropriate expertise. Notice of any change in the
Calculation Agent will promptly be given to Noteholders in accordance with Condition 17
and to the Trustee.

In addition, in the event that the Global Certificate is exchanged for definitive Certificates,
announcement of such exchange will be made by the Issuer through the SGX-ST and
such announcement will include all material information with respect to the delivery of
the definitive Certificates.

Fractions

When making payments to Noteholders, if the relevant payment is not of an amount
which is a whole multiple of the smallest unit of the relevant currency in which such
payment is to be made, such payment will be rounded down to the nearest unit.

Non-payment business days

If any due date for payment in respect of any Note is not a business day, the holder shall
not be entitled to payment until the next following business day, and such holder shall
not be entitled to any interest or other payment in respect of any delay after such due
date in receiving the amount due as a result of the due date not being a business day.

Taxation
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All payments of principal and/or interest made by or on behalf of the Issuer in respect of the
Notes will be made without set-off or counterclaim and without deduction or withholding for or
on account of any present or future Taxes imposed or levied by or on behalf of the
Commonwealth of Australia or any political subdivision or any authority thereof or therein having
power to tax, unless such deduction or withholding of such Taxes is required to be made by law
or is made under or in connection with, or in order to ensure compliance with FATCA.

In the event that any such withholding or deduction is required to be made, the Issuer will pay
such additional amounts as will result in the receipt by the Noteholders of the amounts which
would otherwise have been receivable had no such withholding or deduction been required,
except that no such additional amount shall be payable in respect of any Note:

(a) to, or to a third party on behalf of, a holder who is liable to the Taxes in respect of such
Note by reason of such holder having some connection with the Commonwealth of
Australia other than the mere holding of the Note provided that such a holder shall not
be regarded as being connected with the Commonwealth of Australia for the reason that
such a holder is a resident of the Commonwealth of Australia within the meaning of the
Income Tax Assessment Act 1936 of Australia as amended and replaced (the
“Australian Tax Act”) where, and to the extent that, such tax is payable by reason of
Section 128B(2A) of the Australian Tax Act; or

(b) presented, or in respect of which the Certificate representing such Note is presented, or
surrendered for payment more than 30 days after the Relevant Date except to the extent
that the holder would have been entitled to such additional amount on presenting or
surrendering the relevant Certificate for payment on the last day of such period of 30
days; or

(c) on account of Taxes which are payable by reason of the holder being an Offshore
Associate of the Issuer; or

(d) in respect of a payment to, or to a third party on behalf of, a holder, in circumstances
where such withholding or deduction would not have been required if the holder or any
person acting on such holder’s behalf had provided to the Issuer a tax file number,
Australian business number or details of an exemption from providing those numbers;
or

(e) held by or on behalf of a holder who could lawfully avoid (but has not so avoided) such
deduction or withholding by complying with, or procuring that any third party complies
with any statutory requirements, by complying with or requesting the Issuer to comply
with any statutory requirements or provide information concerning the nationality,
residence, identity, tax identification number or name or address of such holder or by
making or procuring that any third party makes a declaration of non-residence or other
similar claim for exemption to any Tax authority; or

() where such withholding or deduction is made under or in connection with, or in order to
ensure compliance with FATCA.

Any Ordinary Shares to be issued under or in connection with these Conditions will be issued
net of any withholding or deduction made under or in connection with, or in order to ensure
compliance with FATCA, and no additional Ordinary Shares will be required to be issued on
account of any such deduction or withholding.

References in these Conditions and the Trust Deed to principal and/or interest and/or any other
amounts payable in respect of the Notes shall be deemed also to refer to any additional amounts
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which may be payable under this Condition 9 or any undertaking or covenant given in addition
thereto or in substitution therefor pursuant to the Trust Deed.

Neither the Trustee nor any Agent shall be responsible for paying Taxes or other payment
referred to in this Condition 9 or for determining whether such amounts are payable or the
amount thereof, and none of them shall be responsible or liable for any failure by the Issuer, any
Noteholder(s) or any third party to pay such Taxes or other payment in any jurisdiction or to
provide any notice or information to the Trustee or any Agent that would permit, enable or
facilitate the payment of any principal, interest or other amount under or in respect of the Notes
without deduction or withholding for or on account of any Taxes or other payment imposed by or
in any jurisdiction.

This Condition 9 shall not apply in respect of payments on any Notes which are the subject of
an election by the relevant Noteholder pursuant to Condition 7(c).

Events of Default

The Trustee at its discretion may, and if so requested in writing by the holders of at least 25 per
cent in aggregate principal amount of the Notes then outstanding or if so directed by an
Extraordinary Resolution of the Noteholders shall (subject in each case to being indemnified
and/or pre-funded and/or secured to its satisfaction), (but, in the case of the happening of any
of the events described in subparagraphs (b) and (g), only if the Trustee shall have certified in
writing to the Issuer that such event is, in its opinion, materially prejudicial to the interests of the
Noteholders) give notice to the Issuer that the Notes are, and they shall accordingly thereby
immediately become, due and repayable at their Redemption Amount if any of the following
events (each an “Event of Default”) shall have occurred and is continuing (as defined in the
Trust Deed):

(a) if the Issuer fails to:
(i) pay when due:

(A) any principal payable in respect of the Notes and such failure continues
for a period of seven days; or

(B) any interest payable in respect of the Notes and such failure continues
for a period of 14 days; or

(i) deliver Ordinary Shares to satisfy a Conversion Right pursuant to Condition 6
and such failure continues for a period of seven days; or

(b) the Issuer does not perform or comply with any one or more of its other obligations under
the Notes or the Trust Deed and (unless in the opinion of the Trustee the default is
incapable of remedy) is not remedied within 30 days after the Issuer shall have received
from the Trustee written notice of such default requiring it to be remedied; or

(c)

(i) any other present or future Indebtedness For Borrowed Money of the Issuer
becomes due and payable prior to its stated maturity by reason of an event of
default (however described); or

(i) any such Indebtedness For Borrowed Money is not paid when due or, as the
case may be, within any applicable grace period; or

(iii) any mortgage, charge, pledge, lien or other encumbrance, created or assumed
by the Issuer for any Indebtedness For Borrowed Money that has become
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(d)

(e)

(f)

(9)

(h)

payable becomes enforceable and steps are taken to enforce it (including the
taking of possession or the appointment of a receiver, administrative receiver,
administrator manager, judicial manager, controller or other similar person),

and the aggregate amount of such Indebtedness for Borrowed Money in respect of which
one or more of the events mentioned above in this Condition 10(c) have occurred equals
or exceeds A$25,000,000 (or its equivalent in other currencies); or

a distress, attachment, execution, seizure before judgment or other legal process is
levied or enforced on or against all or any material part of the property, assets or
revenues of the Issuer or any Material Subsidiary having an aggregate value of at least
A$25,000,000 which is not discharged, removed, stayed or paid within 30 days; or

the Issuer or any Material Subsidiary:

(i) is (or is deemed by law or a court to be) or states that it is insolvent or unable to
pay its debts when they fall due;

(i) stops, suspends or threatens to stop or suspend payment of its debts generally;
or

(iii) makes or enters into a general assignment or an arrangement or composition or
compromise with or for the benefit of its creditors (other than in connection with
a reconstruction, amalgamation, reorganisation, merger or consolidation
permitted under Condition 10(f)); or

an administrator (as defined in the Corporations Act) or liquidator or a like or similar
officer is appointed in respect of the Issuer or any Material Subsidiary or a court order is
made or a resolution passed for the winding-up or dissolution of the Issuer or any
Material Subsidiary (which is not stayed, withdrawn or dismissed within 30 days), except
in any such case for the purpose of and followed by a reconstruction, amalgamation,
reorganisation, merger or consolidation:

(i) on terms approved by the Trustee acting on an Extraordinary Resolution of the
Noteholders; or

(i) in the case of a Material Subsidiary, where that Material Subsidiary is solvent or
its undertaking and assets are transferred to or otherwise vested in the Issuer or
another Subsidiary of the Issuer; or

it is or will become unlawful for the Issuer to perform or comply with any one or more of
its obligations under any of the Notes or the Trust Deed; or

any event occurs which under the laws of any relevant jurisdiction has an analogous or
substantially similar effect to any of the events referred to in Condition 10(d) to Condition
10(f) (both inclusive).

Undertakings

Whilst any Conversion Right remains exercisable, the Issuer will, save with the approval of an
Extraordinary Resolution or with the prior written approval of the Trustee where, in the opinion
of the Trustee, it is not materially prejudicial to the interests of the Noteholders to give such
approval:

(a)

not issue or pay up any Securities, in either case by way of capitalisation of profits or
reserves, other than:
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(b)

(i)

(i)
(iii)

(iv)

(v)

(vi)

pursuant to a Scheme of Arrangement involving a reduction and cancellation of
Ordinary Shares and the issue to Shareholders of an equal number of Ordinary
Shares by way of capitalisation of profits or reserves; or

pursuant to a Newco Scheme;

by the issue of fully paid Ordinary Shares or other Securities to Shareholders
and other holders of shares in the capital of the Issuer which by their terms entitle
the holders thereof to receive Ordinary Shares or other shares of Securities on
a capitalisation of profits or reserves; or

by the issue of Ordinary Shares paid up in full (in accordance with applicable
law) and issued wholly, ignoring fractional entitlements, in lieu of the whole or
part of a Cash Dividend; or

by the issue of fully paid Equity Share Capital (other than Ordinary Shares) to
the holders of Equity Share Capital of the same class and other holders of shares
in the capital of the Issuer which by their terms entitle the holders thereof to
receive Equity Share Capital (other than Ordinary Shares); or

by the issue of Securities or any Equity Share Capital pursuant to any Employee
Share Scheme,

unless, in any such case, the same constitutes a Dividend or otherwise gives rise (or
would, but for the provisions of any exclusion from Conditions 6(b)(i) to 6(b)(ix) (both
inclusive) or Condition 6(f) relating to the carry forward of adjustments, give rise) to an
adjustment to the Conversion Price;

not modify the rights attaching to the Ordinary Shares with respect to voting, dividends
or liquidation nor issue any other class of Equity Share Capital carrying any rights which
are more favourable than the rights attaching to the Ordinary Shares but so that nothing
in this Condition 11(b) shall prevent:

(i)
(ii)

(iii)

(iv)

any consolidation, reclassification or subdivision of the Ordinary Shares; or

any modification of such rights which is not, in the opinion of an Independent
Adviser, materially prejudicial to the interests of the holders of the Notes; or

any issue of Equity Share Capital where the issue of such Equity Share Capital
results, or would, but for the provisions of Condition 6(f) relating to roundings or
the carry forward of adjustments or, where comprising Ordinary Shares (or Equity
Share Capital which by their terms of issue carry (directly or indirectly) rights of
conversion into, or exchange or subscription for, or the right to otherwise acquire
any Ordinary Shares), the fact that the consideration per Ordinary Share
receivable therefor is at least 90 per cent of the Current Market Price per
Ordinary Share at the relevant time for determination thereof pursuant to the
relevant provisions of Condition 6(b), otherwise result, in an adjustment to the
Conversion Price; or

any issue of Equity Share Capital or modification of rights attaching to the
Ordinary Shares, where prior thereto the Issuer shall have instructed an
Independent Adviser to determine what (if any) adjustments should be made to
the Conversion Price as being fair and reasonable to take account thereof and
such Independent Adviser shall have determined either that no adjustment is
required or that an adjustment resulting in an decrease in the Conversion Price
is required and, if so, the new Conversion Price as a result thereof and the basis
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(c)

(d)

(f)

upon which such adjustment is to be made and, in any such case, the date on
which the adjustment shall take effect (and so that the adjustment shall be made
and shall take effect accordingly);

procure that no Securities (whether issued by the Issuer or any Subsidiary of the Issuer
or procured by the Issuer or any Subsidiary of the Issuer to be issued or issued by any
other person pursuant to any arrangement with the Issuer or any Subsidiary of the
Issuer) issued without rights to convert into, or exchange or subscribe for, Ordinary
Shares shall subsequently be granted such rights exercisable at a consideration per
Ordinary Share which is less than 90 per cent of the Current Market Price per Ordinary
Share on the date of the first public announcement of the proposed inclusion of such
rights unless the same gives rise (or would, but for the provisions of Condition 6(f)
relating to roundings and minimum adjustments or the carry forward of adjustments, give
rise) to an adjustment to the Conversion Price pursuant to these Conditions and that at
no time shall there be in issue Ordinary Shares of differing nominal values, save where
such Ordinary Shares have the same economic rights;

not make any issue, grant or distribution take or omit to take any other action if the effect
thereof would be that, on the exercise of Conversion Rights, Ordinary Shares could not,
under any applicable law then in effect, be legally issued as fully paid;

not reduce its issued share capital or any uncalled liability in respect thereof, or any non-
distributable reserves, except:

(i) pursuant to the terms of issue of the relevant share capital; or

(i) by means of a purchase or redemption of share capital of the Issuer to the extent
permitted by applicable law; or

(iii) pursuant to a Newco Scheme; or
(iv) by way of transfer to reserves as permitted under applicable law; or

(v) where the reduction is permitted by applicable law and the Trustee has received
written advice addressed to it from an Independent Adviser, acting as an expert,
that the interests of the Noteholders will not be materially prejudiced by such
reduction; or

(vi) where the reduction is permitted by applicable law and results in (or would, but
for the provisions of Condition 6(f) relating to roundings or the carry forward of
adjustments, result in) an adjustment to the Conversion Price or is otherwise
taken into account for the purposes of determining whether such an adjustment
should be made,

provided that, without prejudice to the other provisions of these Conditions, the Issuer
may exercise such rights as it may from time to time be entitled pursuant to applicable
law to purchase its Ordinary Shares and any depositary or other receipts or certificates
representing Ordinary Shares without the consent of Noteholders;

if any offer is made to all (or as nearly as may be practicable all) Shareholders (or all (or
as nearly as may be practicable all) Shareholders other than the offeror and/or any
associate (as defined in sections 11 and 12 of the Corporations Act)) to acquire the whole
or any part of the issued Ordinary Shares, or if any person proposes a scheme with
regard to such acquisition (other than a Newco Scheme), give notice of such offer or
scheme to the Noteholders in accordance with Condition 17 and to the Trustee and the
Principal Paying and Conversion Agent in writing at the same time as any notice thereof
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(h)

is sent to the Shareholders (or as soon as practicable thereafter) that details concerning
such offer or scheme may be obtained from the registered office of the Issuer and, where
such an offer or scheme has been recommended by the board of directors of the Issuer,
or where such an offer has become or been declared unconditional in all respects or
such scheme has become effective, use all reasonable endeavours to procure that a like
offer or scheme is extended to the holders of any Ordinary Shares issued during the
period of the offer or scheme arising out of the exercise of the Conversion Rights by the
Noteholders which entitle the Noteholders to receive the same type and amount of
consideration they would have received had they held the number of Ordinary Shares to
which those Noteholders would be entitled assuming Noteholders were to exercise their
respective Conversion Rights during the relevant period;

in the event of a Newco Scheme take (or shall procure that there is taken) all necessary
action to ensure that immediately after completion of the Scheme of Arrangement:

(i) Newco is substituted under the Notes and the Trust Deed as principal obligor in
place of the Issuer (with the Issuer providing a guarantee) subject to and as
provided in the Trust Deed; and

(i) such amendments are made to these Conditions and the Trust Deed as are
advised to the Trustee by the Independent Adviser, acting as an expert and in
good faith, are necessary to ensure that the Notes may be converted into or
exchanged for ordinary shares or units or the equivalent in Newco mutatis
mutandis in accordance with and subject to these Conditions and the Trust Deed
and the Trustee shall (at the expense of the Issuer) be obliged to concur such
substitution or grant of such guarantee and in either case making any such
amendments provided that the Trustee shall not be obliged so to concur if in the
opinion of the Trustee doing so would impose new or more onerous duties or
obligations upon it or expose it to further liabilities or reduce its protections; and

(iii) the Trust Deed and these Conditions provide at least the same powers,
protections, rights and benefits to the Trustee and the Noteholders following the
implementation of such Newco Scheme as they provided to the Trustee and the
Noteholders prior to the implementation of the Newco Scheme, mutatis
mutandis; and

(iv) the ordinary shares or units or the equivalent of Newco are:
(A) admitted to listing on the Relevant Stock Exchange; or

(B) admitted to listing on another regulated, regularly operating, recognised
stock exchange or securities market;

use its best endeavours to ensure that the Ordinary Shares issued upon exercise of
Conversion Rights will, as soon as is practicable, be admitted to listing and to trading on
the Australian Securities Exchange and will be listed, quoted or dealt in, as soon as is
practicable, on any other stock exchange or securities market on which the Ordinary
Shares may then be listed or quoted or dealt in;

not change the jurisdiction in which it is domiciled or resident or to whose taxing authority
it is subject generally unless it would not thereafter be required pursuant to then current
laws and regulations to withhold or deduct for or on account of any present or future
taxes, duties, assessments or governmental charges of whatever nature imposed or
levied by or on behalf of such jurisdiction or any political subdivision thereof or therein
having power to tax in respect of any payment on or in respect of the Notes;
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() for so long as any Note remains outstanding and subject to the occurrence of a Change
of Control, use its reasonable endeavours to ensure that its issued and outstanding
Ordinary Shares shall be admitted to listing and to trading on the ASX;

(k) comply with each of the requirements of ASIC Corporations (Sale Offers: Securities
Issued on Conversion of Convertible Notes) Instrument 2016/82 as it applies to the
Issuer, including those with ongoing operation after the Closing Date for so long as they
are relevant; and

)] for so long as any Note remains outstanding, shall provide the consolidated and
unconsolidated financial statements to the Trustee in accordance with the Trust Deed.

The Issuer has undertaken in the Trust Deed to deliver to the Trustee annually and also within
14 days of any request therefor from the Trustee a certificate of the Issuer certifying that, to the
best of the knowledge, information and belief of the Issuer, there has not occurred an Event of
Default or Potential Event of Default since the date of the last such certificate (or, if none, the
date of the Trust Deed) or, if any such event has occurred, providing details of such event. The
Trustee will be entitled to rely conclusively on any such certificate and shall not be obliged to
independently monitor compliance by the Issuer with the undertakings set forth in these
Conditions and in particular, but without limitation, this Condition 11, or in the Trust Deed, and
shall not be liable to any Noteholder or any other person for not so doing.

Prescription

Claims against the Issuer for payment in respect of the Notes shall be prescribed and become
void unless made within 10 years (in the case of principal) or 5 years (in the case of interest)
from the appropriate Relevant Date in respect of such payment.

Claims in respect of any other amounts payable in respect of the Notes shall be prescribed and
become void unless made within 10 years following the due date for payment thereof.

Replacement of Notes

If any Certificate evidencing a Note is lost, stolen, mutilated, defaced or destroyed, it may be
replaced at the specified office of the Registrar or any Transfer Agent subject to all applicable
laws and stock exchange requirements, upon payment by the claimant of the expenses incurred
in connection with such replacement and on such terms as to evidence, security, indemnity and
otherwise as the Issuer, the Registrar or the relevant Transfer Agent may require. Mutilated or
defaced Certificates must be surrendered before replacements will be issued.

Meetings of Noteholders, Modification and Waiver, Substitution
(a) Meetings of Noteholders

The Trust Deed contains provisions for convening meetings of Noteholders to consider
matters affecting their interests, including without limitation, the sanctioning by
Extraordinary Resolution of a modification of any of these Conditions or any provisions
of the Trust Deed. Such a meeting may be convened by the Issuer or the Trustee and
shall be convened by the Trustee if requested in writing to do so by Noteholders holding
not less than 10 per cent in aggregate principal amount of the Notes for the time being
outstanding and subject to the Trustee being indemnified and/or prefunded and/or
secured to its satisfaction against all costs and expenses. The quorum for any meeting
convened to consider an Extraordinary Resolution will be one or more persons holding
or representing more than 50 per cent, in aggregate principal amount of the Notes for
the time being outstanding, or at any adjourned meeting one or more persons being or
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(b)

representing Noteholders whatever the principal amount of the Notes so held or
represented, unless the business of such meeting includes consideration of proposals,
inter alia:

(i) to modify the maturity of the Notes or the dates on which interest is payable in
respect of the Notes;

(i) to reduce or cancel the principal amount, or interest on, the Notes or to reduce
the amount payable on redemption of the Notes or modify or cancel the
Conversion Rights;

(iii) to increase the Conversion Price other than in accordance with these Conditions;
(iv) to change the currency of any payment in respect of the Notes;

(v) to change the governing law of the Notes, the Trust Deed, the Agency Agreement
or the Calculation Agency Agreement (other than in the case of a substitution of
the Issuer (or any previous substitute or substitutes) under Condition 14(c)); or

(vi) to modify the provisions concerning the quorum required at any meeting of
Noteholders or the majority required to pass an Extraordinary Resolution,

in which case the necessary quorum will be one or more persons holding or representing
not less than 75 per cent, or at any adjourned meeting not less than 50 per cent, in
aggregate principal amount of the Notes for the time being outstanding. Any
Extraordinary Resolution duly passed shall be binding on Noteholders (whether or not
they were present at the meeting at which such resolution was passed). An Extraordinary
Resolution is a resolution in respect of which not less than 75 per cent of the votes cast
shall have been in favour at a meeting of Noteholders duly convened and held in
accordance with the Trust Deed.

The Trust Deed provides that:

(A) a resolution in writing signed by or on behalf of the holders of not less than 75
per cent of the aggregate principal amount of Notes then outstanding (which may
be contained in one document or several documents in the same form, each
signed by or on behalf of one or more Noteholders); or

(B) consents given by way of electronic consent through the Relevant Clearing
System(s) (in a form satisfactory to the Trustee) by or on behalf of the holders of
not less than 75 per cent of the aggregate principal amount of the Notes then
outstanding,

shall, in any such case, be effective as an Extraordinary Resolution passed at a meeting
of Noteholders duly convened and held.

No consent or approval of Noteholders shall be required in connection with any
modification proposed to give effect to, or otherwise in relation to, a Newco Scheme.

Modification and Waiver

The Trustee may (but shall not be obliged to) agree, without the consent of the
Noteholders, to:

(i) any modification of any of the provisions of the Trust Deed, any trust deed
supplemental to the Trust Deed, the Agency Agreement, any agreement
supplemental to the Agency Agreement, the Notes or these Conditions which in
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(c)

the Trustee’s opinion is of a formal, minor or technical nature or is made to correct
a manifest error or to comply with mandatory provisions of law; and

(i) any other modification to the Trust Deed, any trust deed supplemental to the
Trust Deed, the Agency Agreement, any agreement supplemental to the Agency
Agreement, the Notes or these Conditions (except as mentioned in the Trust
Deed), and any waiver or authorisation of any breach or proposed breach, of any
of the provisions of the Trust Deed, any trust deed supplemental to the Trust
Deed, the Agency Agreement, any agreement supplemental to the Agency
Agreement, the Notes or these Conditions which is, in the opinion of the Trustee,
not materially prejudicial to the interests of the Noteholders.

The Trustee may (but shall not be obliged to), without the consent of the Noteholders,
determine any Event of Default or a Potential Event of Default should not be treated as
such, provided that in the opinion of the Trustee, the interests of Noteholders will not be
materially prejudiced thereby. Any such modification, authorisation, waiver or
determination shall be binding on the Noteholders and, unless the Trustee otherwise
agrees, shall be notified by the Issuer to the Noteholders promptly in accordance with
Condition 17. The Trustee’s agreement may be subject to any condition that the Trustee
requires including but not limited to obtaining, at the expense of the Issuer, an opinion of
any investment bank or legal or other expert and being indemnified and/or secured
and/or pre-funded to its satisfaction.

Substitution

The Trustee may (but shall not be obliged to), without the consent of the Noteholders,
agree with the Issuer to the substitution in place of the Issuer (or any previous substitute
or substitutes under this Condition 14(c)) as the principal debtor under the Notes and
the Trust Deed of any Subsidiary of the Issuer subject to:

(i) the Notes being unconditionally and irrevocably guaranteed by the Issuer; and

(i) the Notes continuing to be convertible into Ordinary Shares as provided in these
Conditions mutatis mutandis as provided in these Conditions, with such
amendments as the Trustee shall consider appropriate provided that in any such

case:

(i) the Trustee is satisfied that the interests of the Noteholders will not be
materially prejudiced by the substitution; and

(i) certain other conditions set out in the Trust Deed are complied with.

In the case of such a substitution, the Trustee may (but shall not be obliged to) agree,
without the consent of the Noteholders, to a change of the law governing the Notes
and/or the Trust Deed provided that such change would not in the opinion of the Trustee
be materially prejudicial to the interests of the Noteholders. Any such substitution shall
be binding on the Noteholders and shall be notified by the Issuer promptly to the
Noteholders in accordance with Condition 17 and to the Trustee and the Principal Paying
and Conversion Agent in writing.

In connection with a Newco Scheme, at the request of the Issuer the Trustee shall,
without the requirement for any consent or approval of the Noteholders, concur with the
Issuer in the substitution in place of the Issuer (or any previous substituted company) as
principal debtor under the Trust Deed and the Notes of Newco pursuant to and subject
to the provisions set out in Condition 11(g).
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(d) Entitlement of the Trustee

In connection with the exercise of its functions, rights, powers and discretions (including
but not limited to those referred to in this Condition 14) the Trustee shall have regard to
the interests of the Noteholders as a class and, in particular but without limitation, shall
not have regard to the consequences of the exercise of its functions, rights, powers,
trusts, authorities or discretions for individual Noteholders resulting from their being for
any purpose domiciled or resident in, or otherwise connected with, or subject to the
jurisdiction of, any particular territory, and the Trustee shall not be entitled to require on
behalf of any Noteholder, nor shall any Noteholder be entitled to claim, from the Issuer,
the Trustee or any other person any indemnification or payment in respect of any tax
consequence of any such exercise upon individual Noteholders except to the extent
provided for in Condition 9 and/or in any undertakings given in addition thereto or in
substitution therefor pursuant to the Trust Deed.

Enforcement

The Trustee may at any time, at its discretion and without notice, take such steps and/or actions
and/or institute such proceedings against the Issuer as it may think fit to enforce the provisions
of the Trust Deed and the Notes, but it shall not be bound to take any such steps, actions or
proceedings or any other action in relation to the Trust Deed or the Notes unless:

(a) it shall have been so directed by an Extraordinary Resolution of the Noteholders or so
requested in writing by the holders of at least 25 per cent in aggregate principal amount
of the Notes then outstanding; and

(b) it shall have been indemnified and/or pre-funded and/or secured to its satisfaction.

No Noteholder shall be entitled to proceed directly against the Issuer unless the Trustee, having
become bound so to proceed, fails so to do within a reasonable period and the failure shall be
continuing.

The Trustee

The Trust Deed contains provisions for the indemnification of the Trustee and for its relief from
responsibility, including relieving it from taking any steps, action or proceedings to enforce
payment or taking other actions unless first indemnified and/or pre-funded and/or secured to its
satisfaction. The Trustee may engage or be interested in any financial or other transaction in the
ordinary course of business with the Issuer and shall not in any way be liable to account to the
Issuer, the Noteholders or any other person for any profit made or share of brokerage or
commission or remuneration or other amount or benefit received thereby or in connection
therewith.

The Trustee may rely without liability to Noteholders, the Issuer or any other person on any
report, information, confirmation or certificate from or any opinion or any advice of any
accountants (including the Auditors), lawyers, financial advisers, investment bank, an
Independent Adviser or other expert, whether or not obtained by or addressed to it and whether
or not liability in relation thereto is limited (by its terms or by any engagement letter relating
thereto entered into by the Trustee or any other person or in any other manner) by reference to
a monetary cap, methodology or otherwise. The Trustee may accept and shall be entitled to rely
without liability on any such report, information, confirmation, certificate, opinion or advice, in
which case such report, information, confirmation, certificate, opinion or advice shall be binding
on the Issuer and the Noteholders in the absence of manifest error.

126



17

Whenever the Trustee is required or entitled by the terms of the Trust Deed, the Agency
Agreement or these Conditions to exercise any discretion or power, take any action, make any
decision or give any direction, the Trustee is entitled, prior to exercising any such discretion or
power, taking any such action, making any such decision or giving any such direction, to seek
directions from the Noteholders by way of Extraordinary Resolution and to be indemnified and/or
secured and/or pre-funded to its satisfaction against all action, proceedings, claims and
demands to which in its opinion it may be or become liable, and the Trustee shall not be
responsible or liable for any loss or liability incurred by the Issuer, any Noteholder or any other
person as a result of any delay in it exercising such discretion or power, taking such action,
making such decision or giving such direction as a result of seeking such direction from the
Noteholders or in the event that no direction is given to the Trustee by the Noteholders. None of
the Trustee or any Agent shall be liable to any Noteholder, the Issuer or any other person for any
action taken by the Trustee or such Agent in accordance with the instructions of the Noteholders.
The Trustee shall be entitled to rely on any direction, request or resolution of Noteholders given
by holders of the requisite principal amount of Notes then outstanding or passed at a meeting of
Noteholders convened and held in accordance with the Trust Deed or otherwise passed as
provided in the Trust Deed.

None of the Trustee or any of the Agents shall be responsible for the performance by the Issuer
and/or any other person appointed by the Issuer in relation to the Notes of the duties and
obligations on their part expressed in respect of the same and, unless it has express written
notice to the contrary, the Trustee and each Agent shall be entitled to assume that the same are
being duly performed. Neither the Trustee, nor any of the Agents shall be under any obligation
to monitor compliance with the provisions of the Trust Deed, the Agency Agreement or these
Conditions or to monitor or ascertain whether any Event of Default, Potential Event of Default,
Change of Control or Delisting has occurred and none of them shall be liable to any Noteholder,
the Issuer or any other person for not doing so.

Each Noteholder shall be solely responsible for making, and continuing to make, its own
independent appraisal of, and investigation into, the financial condition, creditworthiness,
condition, affairs, status and nature of the Issuer and its Subsidiaries, and the Trustee shall not
at any time have any responsibility for the same and no Noteholder shall rely on the Trustee in
respect thereof.

Notices

All notices required to be given by the Issuer to the Noteholders regarding the Notes pursuant
to these Conditions will be valid if published by the Issuer through the electronic communication
system of Bloomberg. The Issuer shall also ensure that all such notices are duly published (if
such publication is required) in a manner which complies with the rules and regulations of any
stock exchange or other relevant authority on which the Notes are for the time being listed and/or
admitted to trading. Any such notice shall be deemed to have been given on the date of such
notice. If publication as provided above is not practicable, notice will be given by publication in
an English language newspaper with general circulation in Asia (which is expected to be the
Asian Wall Street Journal) and Europe (which is expected to be the Financial Times).

The Issuer shall send a copy of all notices given by it to Noteholders (or a Noteholder) or the
Trustee pursuant to these Conditions simultaneously to the Calculation Agent.

So long as the Notes are represented by a Global Certificate and such Global Certificate is held
on behalf of Euroclear Bank SA/NV or Clearstream Banking S.A. or the Alternative Clearing
System (as defined in the Global Certificate), any obligation the Agent may have to publish
notices to Noteholders shall be deemed fulfilled upon the delivery of the relevant notice to
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Euroclear Bank SA/NV or Clearstream Banking S.A. or the Alternative Clearing System, for
communication by them to their respective accountholders in substitution for notification as
required by these Conditions. For the avoidance of doubt, no Agent shall be required to publish
any notice otherwise than through Euroclear or Clearstream or the Alternative Clearing System,
as applicable.

Further Issues

The Issuer may from time to time without the consent of the Noteholders create and issue further
notes, bonds or debentures either (a) having the same terms and conditions in all respects as
the outstanding Notes or in all respects except for the first payment of interest on them and the
first date on which Conversion Rights may be exercised and so that such further issue shall be
consolidated and form a single series with the outstanding Notes or (b) upon such terms as to
interest, conversion, premium, redemption and otherwise as the Issuer may determine at the
time of their issue. Any further notes consolidated and forming a single series with the
outstanding Notes constituted by the Trust Deed or any deed supplemental to it shall be
constituted by a deed supplemental to the Trust Deed.

Contracts (Rights of Third Parties) Act 1999

Without prejudice to the rights of Noteholders as contemplated in Condition 15, no person shall
have any right to enforce any term or condition of the Notes under the Contracts (Rights of Third
Parties) Act 1999 (United Kingdom).

Governing Law and Jurisdiction
(a) Governing Law

The Trust Deed, the Agency Agreement, the Calculation Agency Agreement, and the
Notes and any non-contractual obligations arising out of or in connection with them are
governed by, and shall be construed in accordance with, English law.

(b) Jurisdiction

The courts of England are to have jurisdiction to settle any disputes which may arise out
of or in connection with the Trust Deed or the Notes and accordingly any legal action or
proceedings arising out of or in connection with the Trust Deed or the Notes
(“Proceedings”) may be brought in such courts. The Issuer has in the Trust Deed
irrevocably submitted to the jurisdiction of such courts and has waived any objection to
Proceedings in such courts whether on the ground of venue or on the ground that the
Proceedings have been brought in an inconvenient forum. This submission is made for
the benefit of the Trustee and each of the Noteholders and shall not limit the right of any
of them to take Proceedings in any other court of competent jurisdiction nor shall the
taking of Proceedings in one or more jurisdictions preclude the taking of Proceedings in
any other jurisdiction (whether concurrently or not).

(c) Agent for Service of Process

The Issuer has irrevocably appointed Cogency Global (UK) Limited of 6 Lloyds Avenue,
Unit 4CL, London EC3N 3AX, England, as its agent in England to receive service of
process in any Proceedings in England. Nothing herein or in the Trust Deed shall affect
the right to serve process in any other manner permitted by law.
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SECTION 12: SUMMARY OF PROVISIONS RELATING TO THE NOTES IN GLOBAL FORM

The Global Certificate will contain provisions which apply to the Notes while they are in global form,
some of which modify the effect of the Terms and Conditions of the Notes set out in this Offering Circular.
The following is a summary of certain of those provisions.

Relationship of accountholders with Clearing Systems

Each of the persons shown in the records of Euroclear and Clearstream or any other clearing system
through which the Notes are held (an “Alternative Clearing System”) as the holder of a Note
represented by the Global Certificate must look solely to Euroclear or Clearstream or such Alternative
Clearing System (as the case may be) for his share of each payment made by the Issuer to the holder
of the Notes evidenced by the Global Certificate and in relation to all other rights arising under the Global
Certificate, subject to and in accordance with the respective rules and procedures of Euroclear and
Clearstream or such other Alternative Clearing System. Such persons shall have no claim directly
against the Issuer in respect of payments due on the Notes for so long as the Notes are represented by
the Global Certificate and such obligations of the Issuer will be discharged by payment to the holder of
the Notes evidenced by the Global Certificate in respect of each amount so paid.

Exchange of Notes Represented by the Global Certificate

Owners of beneficial interests in the Notes in respect of which the Global Certificate is issued will be
entitled to have title to the Notes registered in their names and to receive individual definitive Certificates
if either Euroclear or Clearstream, or, as the case may be, an Alternative Clearing System is closed for
business for a continuous period of 14 days or more (other than by reason of holidays, statutory or
otherwise) or announces an intention permanently to cease business or does in fact do so.

On or after the Exchange Date, the Issuer will deliver, or procure the delivery of, an equal aggregate
principal amount of duly executed and authenticated Definitive Certificates in registered form, printed in
accordance with any applicable legal and stock exchange requirements and in, or substantially in, the
form set out in the Trust Deed. Such Definitive Certificates will be registered in the name of the
accountholders with the Registrar, and the Registrar shall alter the entries in the Register in respect of
the Notes accordingly.

“‘Exchange Date” means a day falling not less than 60 days after that on which the notice requiring
exchange is given and on which the banks are open for business in the city in which the specified office
of the Registrar is located.

Meetings

The holder of the Global Certificate shall be treated as having one vote in respect of each A$200,000 in
principal amount of Notes represented by the Global Certificate. The Trustee may allow to attend and
speak (but not to vote) at any meeting of Noteholders any accountholder (or the representative of any
such person) of a clearing system with an interest in the Notes represented by this Global Certificate on
confirmation of entitlement and proof of his identity.

Conversion

Subject to the requirements of Euroclear and Clearstream, the Conversion Right attaching to Notes
represented by the Global Certificate may be exercised by the presentation of one or more Conversion
Notices duly completed by or on behalf of a holder of a book-entry interest in such Note together with
the Global Certificate to the Principal Paying and Conversion Agent or such other Agent as shall have
been notified to the holder of the Global Certificate for such purpose for annotation and the principal
amount of the Notes will be reduced in the Register accordingly. The provisions of Condition 6 will
otherwise apply.

Redemption for Taxation Reasons

The option of the Noteholders provided for in Condition 7(c) may be exercised by the relevant
accountholder giving notice to the Principal Paying and Conversion Agent within the time limits specified
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by Condition 7(c) and in accordance with the standard procedures of Euroclear and/or Clearstream
(which may include notice being given on such accountholder’s instructions by Euroclear and/or
Clearstream or any common depositary for them to the Principal Paying and Conversion Agent by
electronic means), and in a form acceptable to Euroclear and/or Clearstream, of the principal amount of
Notes in respect of which such election right is exercised.

Redemption at Option of the Noteholders

The Noteholders’ put option in Condition 7(e) may be exercised by the relevant accountholder giving
notice to the Principal Paying and Conversion Agent or any other Paying Agent within the time limits
specified by Condition 7(e) and in accordance with the standard procedures of Euroclear and/or
Clearstream (which may include notice being given on such accountholder’s instructions by Euroclear
and/or Clearstream or any common depositary for them to the Principal Paying and Conversion Agent
or any other Paying Agent by electronic means), and in a form acceptable to Euroclear and/or
Clearstream, of the principal amount of Notes in respect of which such option is exercised. Upon
exercise of the option the relevant Noteholder shall present the Global Certificate to the Registrar for
annotation in the Global Certificate accordingly and the principal amount of the Notes will be reduced in
the Register accordingly.

Redemption for a Change of Control or Delisting

The Noteholders’ put option following the occurrence of either a Change of Control or Delisting provided
for in Conditions 7(f) and 7(g) (respectively) may be exercised by the relevant accountholder giving
notice to the Principal Paying and Conversion Agent within the time limits specified by Conditions 7(f)
and 7(g) and in accordance with the standard procedures of Euroclear and/or Clearstream (which may
include notice being given on such accountholder’s instructions by Euroclear and/or Clearstream or any
common depositary for them to the Principal Paying and Conversion Agent by electronic means), and
in a form acceptable to Euroclear and/or Clearstream, of the principal amount of Notes in respect of
which such option is exercised. Upon exercise of the option the relevant Noteholder shall present the
Global Certificate to the Registrar for annotation in the Global Certificate accordingly.

Trustee’s Powers

In considering the interests of Noteholders, the Trustee may, to the extent it considers it appropriate to
do so in the circumstances, (a) have regard to such information as may have been made available to it
by or on behalf of the relevant clearing system or its operator as to the identity of its accountholders
(either individually or by way of category) with entitlements in respect of the Notes and (b) consider such
interests on the basis that such accountholders were the holders of the Notes represented by the Global
Certificate.

Redemption or Purchase and Cancellation

Cancellation of any Note represented by the Global Certificate following its redemption or purchase will
be effected by a reduction in the principal amount of the Notes in the register of Noteholders.

Payments

Payments of principal in respect of Notes represented by the Global Certificate will be made against
presentation and, if no further payment falls to be made in respect of the Notes, surrender of the Global
Certificate to or to the order of the Principal Paying and Conversion Agent or such other Agent as shall
have been notified to the holder of this Global Certificate for such purpose. The Issuer will, for value
received, promise to pay interest in respect of such Notes from and including the Closing Date in arrear
at the rates, on the dates for payment and in accordance with the method of calculation provided for in
the Conditions, save that the calculation is made in respect of the total aggregate amount of the Notes
represented by the Global Certificate.

Each payment will be made to, or to the order of, the person whose name is entered on the Register at
the close of business on the Clearing System Business Day immediately prior to the date for payment,
where “Clearing System Business Day” means Monday to Friday inclusive except 25 December and
1 January.
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Notices

So long as Notes are represented by the Global Certificate and the Global Certificate is held on behalf
of Euroclear or Clearstream, notices to holders of the Notes shall be given by delivery of the relevant
notice to the relevant clearing system for communication by it to entitled accountholders in substitution
for notification, as required by the Terms and Conditions of the Notes, except that the Issuer shall also
ensure that all notices are duly published in a manner which complies with the rules and regulations of
any stock exchange or other relevant authority on which the Notes are for the time being listed and/or
admitted to trading. Any such notice shall be deemed to have been given to the Noteholders on the day
on which such notice is delivered to Euroclear and Clearstream or, as the case may be, the Alternative
Clearing System.

Transfers

Transfers of beneficial interests in the Notes represented by the Global Certificate will be effected
through the records of Euroclear and Clearstream (or any Alternative Clearing System) and their
respective participants in accordance with the rules and procedures of Euroclear and Clearstream (or
any Alternative Clearing System) and their respective direct and indirect participants.

The Global Certificate shall not be valid for any purpose until authenticated by or on behalf of the
Registrar.
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SECTION 13: RIGHTS AND LIABILITIES OF ORDINARY SHARES

The following is a summary (though not necessarily an exhaustive or definitive statement) of the rights
attaching to fully paid Ordinary Shares as set out in the Issuer’s constitution (the “Constitution”). The
rights attaching to Ordinary Shares are in certain circumstances regulated by the Corporations Act, the
ASX Listing Rules, the ASX Settlement Operating Rules and general law.

Full details of the rights attaching to the Ordinary Shares are set out in the Constitution, a copy of which
can be obtained on the Group's website at www.fctgl.com/investors#governance-documents.

Voting

General meetings and notices

Dividends

Issue of further shares

Each holder of Ordinary Shares is entitled to receive notice of and attend
and vote at general meetings of the Issuer. Each holder of Ordinary Shares
has one vote on a show of hands and one vote for each fully paid Ordinary
Share they hold on a poll.

Written notice of the time, date and place of a meeting of shareholders must
be sent to holders of Ordinary Shares and to every Director and the auditor
of the Issuer not less than 28 days before the meeting.

The Issuer’s directors may pay interim and final dividends in accordance
with the Corporations Act and ASX Listing Rules.

The payment of a dividend does not require confirmation by a general
meeting of the Issuer.

Subject to the rights of holders of any shares or other equity securities
which confer special rights as to dividends, each fully paid Ordinary Share
confers on the holder the right to an equal share in dividends authorised by
the Board.

Subject to the Constitution, the ASX Listing Rules and the Corporations Act,
the Issuer’s directors have the right to issue shares (including preference
shares) or to grant options to any person and in any number they think fit.

Transfer of the Issuer’s OrdinarySubject to the Constitution, the Corporations Act, the ASX Listing Rules

Shares

Winding up

and the ASX Settlement Operating Rules, the Issuer’s Ordinary Shares are
freely transferable. Subject to the Constitution, the Corporations Act, the
ASX Listing Rules and the ASX Settlement Operating Rules, the Issuer’s
directors may decline to register a transfer of the Issuer’'s Ordinary Shares
in any circumstances permitted by the ASX Listing Rules.

If the Issuer is wound up the liquidator may divide among all or any of the
contributories any part of the assets of the Issuer, and may vest any part of
the assets of the Issuer in trustees on trust for the benefit of all or any of
the contributories.

If any division otherwise than in accordance with the legal rights of the
contributories is determined, any contributory who would be prejudiced by
the division has a right to dissent and ancillary rights as if the determination
were a special resolution passed under the Corporations Act relating to the
sale or transfer of the Issuer's assets by a liquidator in a voluntary winding

up.

If any shares to be divided involve a liability, any person entitled under the
division to any of the shares may direct the liquidator to sell the person's
proportion and pay the person the net proceeds by giving notice within 10
business days of the passing of the special resolution.

132



Alteration of capital The Issuer may buy back its shares in any manner authorised or permitted
by the Constitution, the Corporations Act and the ASX Listing Rules.
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SECTION 14: TAXATION

The following summary of certain tax consequences of the purchase, ownership and disposition of Notes
is based upon applicable laws, regulations, rulings and decisions in effect as at the date of this Offering
Circular, all of which are subject to change (possibly with retroactive effect). This discussion does not
purport to be a comprehensive description of all the tax considerations that may be relevant to a decision
to purchase, own or dispose of the Notes (such as the implications of incidental acquisition or holding
costs) and does not purport to deal with consequences applicable to all categories of investors, some
of which may be subject to special rules. Persons considering the purchase of Notes should consult
their own tax advisers concerning the tax consequences of the purchase, ownership and disposition of
Notes. Prospective investors should consult their professional advisers on the possible tax
consequences of buying, holding or selling any Notes, including under the laws of their country of
citizenship, residence or domicile.

Australian Taxation
Introduction

The following is a summary of the withholding tax treatment under the Income Tax Assessment Act
1936 of Australia and, where applicable, the Income Tax Assessment Act 1997 of Australia (together,
the “Australian Tax Act’), and the Taxation Administration Act 1953 of Australia, at the date of this
Offering Circular, of payments of interest (as defined in the Australian Tax Act) on the Notes and certain
other Australian tax matters.

A term used below but not otherwise defined has the meaning given to it in the Terms and Conditions
of the Notes.

This summary applies to Noteholders that are:

° residents of Australia for tax purposes that do not hold their Notes, and do not derive any
payments under the Notes, in carrying on a business outside of Australia, and non-residents of
Australia for tax purposes that hold their Notes, and derive all payments under the Notes, in
carrying on a business at or through a permanent establishment in Australia (“Australian
Holders”); and

. non-residents of Australia for tax purposes that do not hold their Notes, and do not derive any
payments under the Notes, in carrying on a business at or through a permanent establishment
in Australia, and Australian tax residents that hold their Notes, and derive all payments under
the Notes, in carrying on a business at or through a permanent establishment outside of
Australia (“Non-Australian Holders’).

The summary is not exhaustive and, in particular, does not deal with the position of certain classes of
Noteholders (including, without limitation, dealers in securities, custodians or other third parties who
hold Notes on behalf of any person). In addition, the summary does not consider the Australian tax
consequences for persons who hold Ordinary Shares on revenue account for tax purposes and, unless
expressly stated, the summary does not consider the Australian tax consequences for persons who hold
interests in the Notes through Euroclear, Clearstream or another clearing system.

Noteholders should also be aware that particular terms of issue of any series of Notes may affect the
tax treatment of that series of Notes. Information regarding taxes in respect of Notes may also be set
out in a relevant supplement to this Offering Circular.

This summary is not intended to be, nor should it be construed as, legal or tax advice to any particular
Noteholder. Each Noteholder should seek professional tax advice in relation to their particular
circumstances.

Australian interest withholding tax
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The Australian Tax Act characterises securities as either “debt interests” (for all entities) or “equity
interests” (for companies) including for the purposes of Australian interest withholding tax (“IWT”) and
dividend withholding tax. The Issuer intends to issue Notes which are to be characterised as “debt
interests” for the purposes of the tests contained in Division 974 and the returns paid on the Notes are
to be “interest” for the purposes of section 128F of the Australian Tax Act. If Notes are issued which
are not so characterised, further information on the material Australian tax consequences of payments
of interest and certain other amounts on those Notes will be specified in the relevant supplement to this
Offering Circular.

For Australian IWT purposes, “interest” is defined to include amounts in the nature of, or in substitution
for, interest and certain other amounts.

Australian Holders

Payments of interest in respect of the Notes to Australian Holders should not be subject to Australian
IWT.

Non-Australian Holders

Australian IWT is payable at a rate of 10% of the gross amount of interest paid by the Issuer to a Non-
Australian Holder, unless an exemption is available.

(a) Section 128F exemption from IWT

An exemption from Australian IWT is available in respect of interest paid on the Notes if the requirements
of section 128F of the Australian Tax Act are satisfied.

Unless otherwise specified in any relevant supplement to this Offering Circular, the Issuer intends to
issue the Notes in a manner which will satisfy the requirements of section 128F of the Australian Tax
Act.

In broad terms, the requirements are as follows:

() the Issuer is a resident of Australia and a company (as defined in section 128F(9) of the
Australian Tax Act) when it issues the Notes and when interest is paid;

(i) the Notes are issued in a manner which satisfies the “public offer test” in section 128F of the
Australian Tax Act.

In relation to the Notes, there are five principal methods of satisfying the “public offer” test, the
purpose of which is to ensure that lenders in capital markets are aware that the Issuer is offering
the Notes for issue. In summary, the five methods are:

. offers to 10 or more unrelated persons carrying on a business of providing finance, or
investing or dealing in securities, in the course of operating in financial markets;

. offers to 100 or more investors of a certain type;

) offers of listed Notes;

) offers via publicly available information sources; or

) offers to a dealer, manager or underwriter who offers to sell the Notes within 30 days

by one of the preceding methods;

(iii) the Issuer does not know, or have reasonable grounds to suspect, at the time of issue, that the
Notes (or interests in the Notes) were being, or would later be, acquired, directly or indirectly,
by an “associate” of the Issuer, except as permitted by section 128F(5) of the Australian Tax
Act; and
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(iv) at the time of the payment of interest, the Issuer does not know, or have reasonable grounds to
suspect, that the payee is an “associate” of the Issuer, except as permitted by section 128F(6)
of the Australian Tax Act.

(b) Exemptions under certain double tax conventions

The Australian Government has signed double tax conventions (“Specified Treaties”) with a number of
countries (each, a “Specified Country”). The Specified Treaties apply to interest derived by a resident
of a Specified Country.

In broad terms, the Specified Treaties effectively prevent IWT applying to interest derived by:

) governments of the Specified Countries and certain governmental authorities and agencies in a
Specified Country; and

) a “financial institution” resident in a Specified Country which is unrelated to and dealing wholly
independently with the Issuer. The term “financial institution” refers to either a bank or other
enterprise which substantially derives its profits by carrying on a business of raising and
providing finance. However, interest paid under a back to back loan or an economically
equivalent arrangement will not qualify for this exemption.

(c) Payment of additional amounts

As set out in more detail in the Terms and Conditions of the Notes, and unless expressly provided to
the contrary in any relevant supplement to this Offering Circular, if the Issuer is at any time required by
law to deduct or withhold an amount in respect of any Taxes imposed by or on behalf of the
Commonwealth of Australia from a payment in respect of the Notes, the Issuer will, subject to certain
exceptions, pay an additional amount so that after making the withholding or deduction, each Noteholder
is entitled to receive (at the time the payment is due) the amount it would have received if no withholdings
or deductions had been required to be made.

Australian income tax
Interest payments

Australian Holders will be required to include any interest in respect of their Notes in their Australian
assessable income.

Whether the interest should be recognised as assessable income on a realisation or accruals basis will
depend on the individual circumstances of the Australian Holder (see also the “taxation of financial
arrangements” summary below).

Non-Australian Holders should not be subject to Australian income tax in respect of interest payments
received on their Notes. This is on the basis that the Issuer intends to satisfy the requirements of section
128F of the Australian Tax Act in respect of interest paid on Notes (see summary above).

Gain on disposal or redemption of the Notes

Australian Holders will be required to include any gain or loss on disposal or redemption of Notes in their
assessable income. Depending on the circumstances of the Australian Holder, either the rules relating
to “traditional securities” (in sections 26BB and 70B of the Australian Tax Act) or “taxation of financial
arrangements” (see summary below) should apply.

In relation to a traditional security, for the purpose of calculating the gain or loss of an Australian resident
Holder that is not subject to the “taxation of financial arrangements” rules on disposal or redemption of
Notes:

) the cost of a Note should generally be its face value for Noteholders who acquire Notes on issue
(plus any relevant costs associated with the acquisition, the disposal or the redemption);
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. the consideration for a disposal or redemption will generally be the gross amount received by
the Noteholder in respect of the disposal or redemption of Notes; and

. if the Notes are redeemed by the Issuer, the consideration for the redemption may be taken to
exclude any parts of the redemption amount paid to Noteholders that are referable to any
accrued and unpaid interest on Notes. Those interest amounts may be treated in the same
manner as interest payments received during the term of the Notes. Again, Noteholders should
seek their own taxation advice in relation to the application of the Australian Tax Act to their
particular circumstances.

Non-Australian Holders that are non-residents of Australia should not be subject to Australian income
tax on gains made on the disposal or redemption of Notes, provided:

. if the Non-Australian Holder is not a resident of a country with which Australia has entered into
a comprehensive double tax convention — such gains do not have an Australian source; or

. if the Non-Australian Holder is a resident of a country with which Australia has entered into a
comprehensive double tax convention — the Non-Australian Holder is fully entitled to the benefits
of the double tax convention to exclude Australia’s jurisdiction to tax the income.

Whether a gain on disposal or redemption of Notes has an Australian source is a question of fact that
will be determined on the basis of the circumstances existing at the time of the disposal or redemption.
In general, a gain arising on the sale of Notes by a Non-Australian Holder that is a non-resident of
Australia to another non-resident of Australia where Notes are sold outside Australia and all negotiations
are conducted, and documentation executed, outside Australia should not be regarded as having an
Australian source. However, this is not an exhaustive list of the factors that can determine source, nor
would the absence of one of these elements, of itself, mean that there is an Australian source, as it will
depend on all the relevant circumstances.

If a gain realised by a Non-Australian Holder is subject to Australian income tax, depending on the
circumstances of the Noteholder, either the rules relating to “traditional securities” or “taxation of financial
arrangements” should apply.

No gain on conversion of the Notes

Noteholders should not make any taxable gain or loss if Notes are converted into Ordinary Shares. This
is because any gain or loss on the conversion should be disregarded under the Australian Tax Act.

Ordinary Shares acquired as a consequence of the conversion should generally be treated as having a
cost base and reduced cost base for Australian capital gains tax (“CGT”) purposes equal to the cost
base of the relevant Notes at the time of conversion. For Australian CGT purposes, the acquisition date
of the Ordinary Shares should generally be the time of conversion. This will be relevant in the event that
an Australian Holder subsequently disposes of the Ordinary Shares.

In the case of a Non-Australian Holder that is a non-resident of Australia, any capital gain or loss made

by that Noteholder from any subsequent disposal of Ordinary Shares may be disregarded for Australian

CGT purposes if the Ordinary Shares are not “taxable Australian property” (as defined under the

Australian Tax Act) at the time of disposal.

Noteholders should seek their own taxation advice if their Notes are converted into Ordinary Shares.

Other tax matters

Under Australian laws as presently in effect:

. taxation of financial arrangements — Division 230 of the Australian Tax Act contains tax timing
rules for certain taxpayers to bring to account gains and losses from “financial arrangements”.

The rules do not alter the rules relating to the imposition of IWT nor override the IWT exemption
available under section 128F of the Australian Tax Act.
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A number of elective tax timing methods are available under Division 230. If none of the tax
timing elections are made, the default accruals/realisation methods should apply to the
taxpayer. Under the default methods, if the gains or losses from a financial arrangement are
sufficiently certain, they should be brought to account for tax on an accruals basis. Otherwise,
they should be brought to account for tax when they are realised.

Division 230 does not apply to certain taxpayers or in respect of certain short term “financial
arrangements”. Division 230 should not, for example, generally apply to Noteholders which are
individuals and certain other entities (e.g. certain superannuation entities and managed
investment schemes) which do not meet various turnover or asset thresholds, unless they make
an election that the rules apply to their “financial arrangements”. Potential Noteholders should
seek their own tax advice regarding their own personal circumstances as to whether such an
election should be made;

death duties — no Notes will be subject to death, estate or succession duties imposed by
Australia, or by any political subdivision or authority therein having power to tax, if held at the
time of death;

stamp duty and other taxes — no ad valorem stamp, issue, registration or similar taxes are
payable in Australia on:

= the issue, transfer or redemption of any Notes; or

= theissue of Ordinary Shares as a result of a conversion or a transfer of Ordinary Shares
acquired as a result of a conversion provided that:

o if all the shares in the Issuer are quoted on ASX at the time of issue or transfer
of the Ordinary Shares, no person, either directly or when aggregated with
interests held by associates of that person, obtains an interest in the Issuer of
90% or more; or

o if not all the shares in the Issuer are quoted on ASX at the time of issue or
transfer of the Ordinary Shares, no person, either directly or when aggregated
with interests held by associates of that person, obtains an interest in the Issuer
of 50% or more.

The stamp duty legislation generally requires the interests of associates to be
added in working out whether the relevant threshold is reached. In some
circumstances, the interests of unrelated entities can also be aggregated together
in working out whether the relevant threshold is reached;

TFN/ABN withholding — withholding tax is imposed (at the rate of, currently, 47%) on the
payment of interest on certain registered securities unless the relevant payee has quoted an
Australian tax file number (TFN), (in certain circumstances) an Australian Business Number
(ABN) or proof of some other exception (as appropriate).

Assuming the requirements of section 128F of the Australian Tax Act are satisfied with respect
to the Notes, then such withholding should not apply to payments to a Non-Australian Holder
that is a non-resident of Australia for Australian tax purposes;

dividend withholding tax — Non-Australian Holders may be subject to dividend withholding tax
(“DWT”) on certain distributions paid on equity interests in Australian resident entities (such as
Ordinary Shares). A Non-Australian Holder should consider the application of DWT in the event
the Noteholder's Notes are converted into Ordinary Shares. DWT is generally imposed to the
extent “franking credits” do not attach to the relevant distribution or the distribution is not
declared to be “conduit foreign income”. Australian DWT is imposed at a general rate of 30%
but the rate may be reduced under an applicable double tax convention. The Issuer does not
“gross-up” distributions on its Ordinary Shares to account for the imposition of DWT;
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) additional withholdings from certain payments to non-residents — the Governor-General may
make regulations requiring withholding from certain payments to non-residents of Australia
(other than payments of interest and other amounts which are already subject to the current
IWT rules or specifically exempt from those rules). Regulations may only be made if the
responsible Minister is satisfied the specified payments are of a kind that could reasonably
relate to assessable income of foreign residents;

. garnishee directions by the Commissioner of Taxation —the Commissioner may give a direction
requiring the Issuer to deduct from any payment to a Noteholder any amount in respect of
Australian tax payable by the Noteholder. If the Issuer is served with such a direction, then the
Issuer will comply with that direction and make any deduction required by that direction;

o supply withholding tax — payments in respect of the Notes can be made free and clear of any
“supply withholding tax”; and

o goods and services tax (GST) — neither the issue nor receipt of the Notes will give rise to a
liability for GST in Australia on the basis that the supply of Notes will comprise either an input
taxed financial supply or (in the case of an offshore subscriber that is a non-resident) a GST-
free supply. Furthermore, neither the payment of principal or interest by the Issuer, nor the
disposal of the Notes, would give rise to any GST liability in Australia.

U.S. Foreign Account Tax Compliance Act and OECD Common Reporting Standard
Foreign Account Tax Compliance Act

Under sections 1471 through 1474 of the U.S. Internal Revenue Code of 1986 (“FATCA”), a 30%
withholding (“FATCA withholding”) may be required if (i)(A) an investor does not provide information
sufficient for the Issuer or any other non-U.S. financial institution (“FFI”) through which payments on the
Notes are made to determine the Noteholder’s status under FATCA, or (B) an FFI to or through which
payments on the Notes are made is a “non-participating FFI”; and (ii) the Notes are treated as debt for
U.S. federal income tax purposes and the payment is made in respect of Notes issued or modified after
the date that is six months after the date on which final regulations defining the term “foreign passthru
payment” are filed with the U.S. Federal Register, or the Notes are treated as equity for U.S. federal
income tax purposes or do not have a fixed term, whenever issued.

FATCA withholding is not expected to apply on payments made before the date that is two years after
the date on which final regulations defining the term “foreign passthru payment” are filed with the U.S.
Federal Register.

Reporting Australian Financial Institutions (“‘RAFIs”) under the Australia—U.S. FATCA Intergovernmental
Agreement dated 28 April 2014 (“Australian IGA”) must comply with specific due diligence procedures.
In general, these procedures seek to identify account holders and provide the Australian Taxation Office
(*ATO”) with information on financial accounts held by U.S. persons and recalcitrant account holders.
The ATO is required to provide such information to the U.S. Internal Revenue Service. Consequently,
Noteholders may be requested to provide certain information and certifications to the Issuer and to any
other financial institutions through which payments on the Notes are made. A RAFI that complies with
its obligations under the Australian IGA will not be subject to FATCA withholding on amounts it receives,
and will not be required to deduct FATCA withholding from payments it makes, other than in certain
prescribed circumstances.

In the event that any amount is required to be withheld or deducted from a payment on the Notes as a
result of FATCA, pursuant to the Terms and Conditions of the Notes, no additional amounts will be paid
by the Issuer as a result of the deduction or withholding.

Common Reporting Standard
The OECD Common Reporting Standard for Automatic Exchange of Financial Account Information
(“CRS”) requires certain financial institutions to report information regarding certain accounts (which

may include the Notes) to their local tax authority and follow related due diligence procedures.
Noteholders may be requested to provide certain information and certifications to ensure compliance
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with the CRS. A jurisdiction that has signed a CRS Competent Authority Agreement may provide this
information to other jurisdictions that have signed the CRS Competent Authority Agreement. The
Australian Government has enacted legislation amending, among other things, the Taxation
Administration Act 1953 of Australia to give effect to the CRS.
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SECTION 15: SUBSCRIPTION AND SALE

This section summarises the Subscription Agreement entered into by the Issuer and the Sole
Bookrunner. It also sets out restrictions on the Offering in various jurisdictions.

SUBSCRIPTION AGREEMENT

The Sole Bookrunner entered into a subscription agreement dated 27 August 2025 with the Issuer (the
“Subscription Agreement”). Upon the terms and subject to the conditions contained therein, the Sole
Bookrunner agreed to subscribe or procure subscribers, through itself or its affiliates, for the aggregate
principal amount of the Notes at the Issue Price.

Fees and expenses

The Issuer has agreed to pay certain commissions to the Sole Bookrunner and to reimburse the Sole
Bookrunner for certain of its expenses incurred in connection with the management of the Offering and
the issue of the Notes.

Representations, warranties and undertakings

The Issuer makes various representations and warranties including but not limited to representations
and warranties in relation to this Offering Circular, compliance with the Corporations Act, the ASX Listing
Rules and the constitutional documents of the Issuer. The Issuer also warrants that it has the power
and authority to issue the Notes and to enter into and comply with the terms of the Subscription
Agreement, the Trust Deed, the Agency Agreement and the Calculation Agency Agreement.

Termination events

The Sole Bookrunner is entitled in certain circumstances to terminate the Subscription Agreement prior
to the closing of the issue of the Notes, including where one or more of the following events occurs:

° the Issuer breaches any of the representations or warranties, or fails to perform any of its
undertakings, in the Subscription Agreement;

. the conditions precedent to closing are not satisfied or waived prior to the closing date;

. there has been in the opinion of the Sole Bookrunner since the date of the Subscription
Agreement, any adverse change or development in monetary, financial, political or economic
conditions, currency rates or foreign exchange controls, or a general moratorium on banking
activities in Australia, that would materially prejudice the Offering or distribution of the Notes;

. there is a suspension or material limitation of trading in securities generally on the SGX-ST or
ASX or a suspension of any of the Issuer’s securities on ASX, which would materially prejudice
the Offering, the distribution of the Notes or dealings in Notes in the secondary market; and

) there is a change of law in Australia or Singapore which would prohibit or adversely regulate
the issue of the Notes, capital issues or stock markets.

Indemnity

The Issuer indemnifies the Sole Bookrunner and its affiliates, and it and each of its affiliates directors,
officers, employees and agents against loss arising under or in connection with the certain aspects of
the Offering or this Offering Circular, except to the extent that the loss arose directly from the fraud,
recklessness, gross negligence or wilful default of those parties.

SELLING RESTRICTIONS

General
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The distribution of this Offering Circular or any offering material and the offering, sale or delivery of the
Notes is restricted by law in certain jurisdictions. Therefore, persons who may come into possession of
this Offering Circular or any offering material are advised to consult their own legal advisers as to what
restrictions may be applicable to them and to observe such restrictions. This Offering may not be used
for the purpose of an offer or invitation in any circumstances in which such offer or invitation is not
authorised.

No action has been taken in any jurisdiction by the Issuer or the Sole Bookrunner for the purpose of
permitting a public offering, or any other offering under the circumstances not permitted by applicable
law, of the Notes, or possession or distribution of this Offering Circular or any amendment or supplement
thereto or any other offering or publicity material relating to the Notes, in any country or jurisdiction
where action for that purpose is required. Accordingly, the Notes may not be offered or sold, directly or
indirectly, and neither this Offering Circular nor any other offering material or advertisements in
connection with the Notes may be distributed or published, by the Issuer or the Sole Bookrunner, in or
from any country or jurisdiction, except in circumstances which will result in compliance with all
applicable rules and regulations of any such country or jurisdiction and will not impose any obligations
on the Issuer or the Sole Bookrunner.

United States

The Notes and the Ordinary Shares to be issued upon conversion of the Notes have not been and will
not be registered under the Securities Act and the Notes and the Ordinary Shares to be issued upon
conversion of the Notes, subject to certain exceptions, may not be offered or sold within the United
States.

The Notes are being offered and sold outside the United States in reliance on Regulation S. The Sole
Bookrunner has represented and warranted it has not offered or sold, and agreed that it will not offer or
sell, any Notes or any of the Ordinary Shares to be issued upon conversion of the Notes constituting
part of their allotment within the United States except in offshore transactions (as defined in Regulation
S) in accordance with Rule 903 of Regulation S and other exemptions under the Securities Act.

Accordingly, none of the Sole Bookrunner, its affiliates or any persons acting on their behalf have
engaged or will engage in any directed selling efforts (as defined in Regulation S) with respect of the
Notes and the Ordinary Shares to be issued upon conversion of the Notes.

In addition, until 40 days after the commencement of the offering of the Notes, an offer or sale of the
Notes or Ordinary Shares to be issued upon conversion of the Notes within the United States by any
dealer (whether or not participating in the offering) may violate the registration requirements of the
Securities Act.

The Sole Bookrunner has not entered and will not enter into any contractual arrangement with respect
to the distribution or delivery of the Notes and the Ordinary Shares to be issued upon conversion of the
Notes, except with its affiliates or with the prior written consent of the Issuer.

Terms used in this sub-section captioned "United States" have the meaning given to them by Regulation
S.

Prohibition of Sales to EEA Retail Investors

The Sole Bookrunner has represented, warranted and undertaken that it has not offered, sold or
otherwise made available and will not offer, sell or otherwise make available any Notes to any retail
investor in the European Economic Area ("EEA"). For the purposes of this provision, the expression
"retail investor" means a person who is one (or more) of the following:

(a) a retail client as defined in point (11) of Article 4(1) of Directive 2014/65/EU (as amended,
"MiFID II"); or
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(b) a customer within the meaning of Directive 2016/97 (the "Insurance Distribution Directive"),
where that customer would not qualify as a professional client as defined in point (10) of Article
4(1) of MiFID II.

Prohibition of Sales to UK Retail Investors

The Sole Bookrunner has represented, warranted and undertaken that it has not offered, sold or
otherwise made available and will not offer, sell or otherwise make available any Notes to any retail
investor in the United Kingdom ("UK"). For the purposes of this provision, the expression "retail investor"
means a person who is one (or more) of the following:

(a) a retail client, as defined in point (8) of Article 2 of Regulation (EU) No 2017/565 as it forms part
of domestic law by virtue of the European Union (Withdrawal) Act 2018 (the "EUWA"); or

(b) a customer within the meaning of the provisions of the FSMA and any rules or regulations made
under the FSMA to implement the Insurance Distribution Directive , where that customer would
not qualify as a professional client, as defined in point (8) of Article 2(1) of Regulation (EU) No
600/2014 as it forms part of domestic law by virtue of the EUWA.

Selling Restrictions Addressing Additional United Kingdom Securities Laws
The Sole Bookrunner has represented, warranted and agreed that:

(a) it has not offered or sold and will not offer or sell any Notes other than to persons whose ordinary
activities involve them in acquiring, holding, managing or disposing of investments (as principal
or as agent) for the purposes of their businesses or who it is reasonable to expect will acquire,
hold, manage or dispose of investments (as principal or agent) for the purposes of their
businesses, where the issue of the Notes would otherwise constitute a contravention of Section
19 of the FSMA by the Issuer;

(b) it has only communicated or caused to be communicated and will only communicate or cause
to be communicated an invitation or inducement to engage in investment activity (within the
meaning of Section 21 of the FSMA) received by it in connection with the issue or sale of the
Notes in circumstances in which Section 21(1) of the FSMA does not apply to the Issuer; and

(c) it has complied and will comply with all applicable provisions of the FSMA with respect to
anything done by it in relation to the Notes in, from or otherwise involving the United Kingdom.

Australia
The Sole Bookrunner has represented and agreed that:

(a) it has not made or invited, and will not make or invite, an offer of the Notes for issue or sale in
Australia (including an offer or invitation which is received by a person in Australia); and

(b) it has not distributed or published, and will not distribute or publish, any base prospectus,
information memorandum or any other offering material or advertisement relating to any Notes
in Australia, unless:

0] the offer or invitation does not otherwise require disclosure to investors under Part 6D.2
or Chapter 7 of the Corporations Act;

(i) the offer or invitation is made to investors who are sophisticated or professional
investors within the meaning of sections 708(8) or 708(11) of the Corporations Act;

(iii) the offer or invitation does not constitute an offer to a 'retail client' as defined for the
purposes of section 761G of the Corporations Act;
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(iv) such action complies with any other applicable laws, regulations or directives in
Australia; and

(V) such action does not require any document to be lodged with ASIC.
Singapore

The Sole Bookrunner has acknowledged that this Offering Circular has not been and will not be
registered as a prospectus with the Monetary Authority of Singapore. Accordingly the Sole Bookrunner
has represented, warranted and agreed that it has not offered or sold any Notes or caused the Notes to
be made the subject of an invitation for subscription or purchase and will not offer or sell any Notes or
cause the Notes to be made the subject of an invitation for subscription or purchase, and has not
circulated or distributed, nor will it circulate or distribute, this Offering Circular or any other documents
or material in connection with the offer or sale, or invitation for subscription or purchase, of the Notes,
whether directly or indirectly to any person in Singapore other than (i) to an institutional investor (as
defined in Section 4A of the Securities and Futures Act 2001 of Singapore, as modified or amended
from time to time (the “SFA”)) pursuant to Section 274 of the SFA or (ii) to an accredited investor (as
defined in Section 4A of the SFA) pursuant to and in accordance with the conditions specified in Section
275 of the SFA.

Hong Kong
The Sole Bookrunner has represented, warranted and agreed that:

(@) it has not offered or sold and will not offer or sell in Hong Kong, by means of any document, any
Notes other than (i) to "professional investors" as defined in the Securities and Futures
Ordinance (Cap. 571) of Hong Kong (the "SFO") and any rules made under the SFO or (ii) in
other circumstances which do not result in the document being a "prospectus” as defined in the
Companies (Winding Up and Miscellaneous Provisions) Ordinance (Cap. 32) of Hong Kong (the
"C(WUMP)O") or which do not constitute an offer to the public within the meaning of the
C(WUMP)O; and

(b) it has not issued or had in its possession for the purposes of issue, and will not issue or have in
its possession for the purposes of issue, whether in Hong Kong or elsewhere, any
advertisement, invitation or document relating to the Notes, which is directed at, or the contents
of which are likely to be accessed or read by, the public of Hong Kong (except if permitted to
do so under the securities laws of Hong Kong) other than with respect to the Notes which are
or are intended to be disposed of only to persons outside Hong Kong or only to "professional
investors" as defined in the SFO and any rules made under the SFO.

Japan

The Notes have not been and will not be registered under the Financial Instruments and Exchange Act
of Japan (Act No. 25 of 1948, as amended, the “Financial Instruments and Exchange Act’).
Accordingly, the Sole Bookrunner has represented, warranted and agreed that it has not, directly or
indirectly, offered or sold and will not, directly or indirectly, offer or sell any Notes in Japan or to, or for
the benefit of, any resident of Japan (which term as used herein means any person resident in Japan,
including any corporation or other entity organised under the laws of Japan) or to others for re-offering
or re-sale, directly or indirectly, in Japan or to, or for the benefit of, any resident of Japan except pursuant
to an exemption from the registration requirements of, and otherwise in compliance with, the Financial
Instruments and Exchange Act and other relevant laws, regulations and ministerial guidelines of Japan.

Switzerland

The Offering Circular is not intended to constitute an offer or solicitation to purchase or invest in the
Notes. The Notes may not be publicly offered, sold or advertised, directly or indirectly, in, into or from
Switzerland and will not be listed on the SIX Swiss Exchange or on any other exchange or regulated
trading facility in Switzerland. Neither the Offering Circular nor any other offering or marketing material
relating to the Offering and/or the Notes constitutes a prospectus as such term is understood pursuant
to the Swiss Financial Services Act (“FinSA”), art. 652a, or art. 752 of the Swiss Code of Obligations (in
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its version applicable during the transitory period after entering into force of FinSA on January 1, 2020)
or a listing prospectus within the meaning of art. 27 et seqq. of the SIX Listing Rules (in their version
enacted on January 1, 2020, and to be applied during the transitory period), and no such prospectus
has been or will be prepared for or in connection with the offering of the Notes, and neither the Offering
Circular nor any other offering or marketing material relating to the Offering and/or the Notes may be
publicly distributed or otherwise made publicly available in Switzerland.

Neither the Offering Circular nor any other offering or marketing material relating to the offering, nor the
Issuer nor the Notes have been or will be filed with or approved by any Swiss regulatory authority. The
Notes are not subject to the supervision by any Swiss regulatory authority, e.g., the Swiss Financial
Markets Supervisory Authority (“FINMA”), and investors in the Notes will not benefit from protection or
supervision by such authority.

New Zealand

This document has not been registered, filed with or approved by any New Zealand regulatory authority
under the Financial Markets Conduct Act 2013 (the "FMC Act").

The Notes are not being offered or sold in New Zealand (or allotted with a view to being offered for sale
in New Zealand) other than to a person who:

(a) is an investment business within the meaning of clause 37 of Schedule 1 of the FMC Act;

(b) meets the investment activity criteria specified in clause 38 of Schedule 1 of the FMC Act;
(c) is large within the meaning of clause 39 of Schedule 1 of the FMC Act;

(d) is a government agency within the meaning of clause 40 of Schedule 1 of the FMC Act; or
(e) is an eligible investor within the meaning of clause 41 of Schedule 1 of the FMC Act.
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SECTION 16: ADDITIONAL INFORMATION
Foreign Acquisitions and Takeovers Act

Australia has a foreign investment approval regime, set out primarily in the Australian Foreign
Acquisitions and Takeovers Act 1975 (Cth) (the “FATA”), which requires certain types of proposed
acquisitions by foreign persons of direct or indirect interests in Australian companies and unit trusts, of
interests in Australian businesses and interests in Australian land, and of interests in ‘national security
businesses’ and ‘national security land’ to be notified to the Treasurer of the Commonwealth of Australia
(the “Treasurer”) and not to be undertaken unless and until either a no objection notification is received
from the Treasurer (or his or her delegate), or the Treasurer has ceased to be empowered to make any
order under Part 3 of the FATA because the applicable time limit on making orders and decisions under
the FATA has expired. A no objection notification is commonly referred to as ‘FIRB approval’. ‘FIRB’
stands for Foreign Investment Review Board, which examines foreign investment proposals and advises
the Treasurer on the national interest and national security implications of proposed acquisitions. An
acquisition which requires FIRB approval may be the subject of a divestment order by the Treasurer
unless the process of notification and issuance of a FIRB approval has occurred. Criminal offences and
civil penalties can apply to failing to give notification of certain acquisitions, undertaking certain
acquisitions without FIRB approval or contravening a condition in a FIRB approval.

The FATA generally requires (with the sanction of penalties) that prior notice be given to the Treasurer
and a no objection notification obtained (or a statutory period has expired without the Treasurer
objecting) in respect of the acquisition by a “foreign person” of certain interests in the Issuer (including
the Notes) and gives the Treasurer power to make an order prohibiting such an acquisition where it is
proposed or to make a divestment order where such an acquisition has occurred and the proposal or
acquisition is considered contrary to Australia’s national interest (which includes an assessment of any
national security concerns), if the foreign person (alone or together with its associates) would have an
interest in 20% or more (or if the foreign person is also a 'foreign government investor' under the FATA,
10% or more, or any control element) (though a lower percentage threshold can apply in certain
circumstances) of the Ordinary Shares, votes or potential votes (including through interests in options
or on the conversion of convertible instruments) of the Issuer, and where the relevant monetary
threshold is met.

The position under Australia’s foreign investment legislation is that convertible notes — and any other
options or right to future equity — may be treated as though they have been converted into securities
and investors may be deemed to have acquired those securities at the time the convertible notes are
issued to them. This may be the case even if the conversion of the notes is contingent on certain events
or triggers occurring in the future.

The above summary does not purport to be a definitive statement of the FATA nor of its potential
application to the acquisition and/or conversion of Notes. The above summary does not address the
possibility of the voluntary FIRB approval rules being triggered where there is not mandatory FIRB
approval requirement (for example, if the Issuer's business fell within the scope of FIRB’s sectoral
guidance for which voluntary notification is encouraged, investors should consider whether an
application for FIRB approval should be sought on the grounds that the investment constitutes a
reviewable national security action). Investors requiring further information as to whether they need or
should consider seeking FIRB approval in respect of a proposed acquisition of Notes should consult
their professional advisers.

Takeover Restrictions

The acquisition of interests in the Issuer is also regulated by the takeover provisions of Chapter 6 of the
Corporations Act. These provisions prohibit (with the sanctions of penalties) the acquisition of relevant
interests in the Ordinary Shares, if as a result of the acquisition the acquirer's (or another party's) “voting
power” in the Issuer would increase to above 20%, or would increase from a starting point that is above
20% and below 90%. That prohibition is subject to a number of exceptions, including for acquisitions
pursuant to a regulated takeover bid. Chapter 6C of the Corporations Act also contains provisions
requiring market disclosure of relevant interests (and changes in relevant interests) in the Ordinary
Shares by persons holding “voting power” in the Issuer of 5% or more.
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Investors requiring further information relating to takeover restrictions should consult their professional
advisers as these matters may be applicable to the conversion of the Notes.
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SECTION 17: GENERAL INFORMATION

The Issuer’s corporate head office and principal place of business is located at 275 Grey Street,
South Brisbane, QLD 4101, Australia.

The Principal Paying and Conversion Agent, the Registrar and the Transfer Agent for the Notes
is The Hongkong and Shanghai Banking Corporation Limited at its specified office which, as of
the date of this Offering Circular, is located at Level 26, HSBC Main Building, 1 Queen’s Road
Central, Hong Kong.

The Calculation Agent for the Notes is Conv-Ex Advisors Limited at its specified office which,
as of the date of this Offering Circular, is located at 80 Coleman Street, London EC2R
5BJ,United Kingdom.

The issue of the Notes and the terms of the Offering were approved by resolutions of the Board
of Directors of the Issuer passed on 26 August 2025.

Copies of the Trust Deed, the Agency Agreement and the Calculation Agency Agreement (upon
execution and subject to the Issuer providing a copy of the Calculation Agency Agreement to
the Principal Paying and Conversion Agent) (i) will be available for inspection by Noteholders
at the principal office of the Trustee at all reasonable times during usual business hours (being
between 9.00 a.m. (Hong Kong time) and 3.00 p.m. (Hong Kong time), Monday to Friday other
than public holidays) and at the specified office of the Principal Paying and Conversion Agent)
following prior written request and proof of holding and identity to the satisfaction of the Trustee
or, as the case may be, Principal Paying and Conversion Agent, or (ii) may be provided by email
to any Noteholder following written request and proof of holding and identity to the satisfaction
of the Trustee, so long as any of the Notes is outstanding.

The Notes have been accepted for clearance through Euroclear and Clearstream. The
International Securities Identification Number for the Notes is XS3171591616. The Common
Code for the Notes is 317159161.

The Legal Entity Identifier of the Issuer is 254900BGNUI78EKEJY68.

Save as disclosed in this Offering Circular, there has been no significant change in the financial
or trading position of the Issuer or the Group since 30 June 2025 and no material adverse
change in the financial position or prospects of the Issuer or the Group since 30 June 2025.

Save as disclosed in this Offering Circular, neither the Issuer nor any of its subsidiaries is
involved in any litigation or arbitration proceedings or any regulatory investigations relating to
claims or amounts which are material in the context of the issue of the Notes nor, so far as the
Issuer is aware, is any such litigation or arbitration pending or threatened.

The audited annual consolidated financial statements of the Group for the financial years ended
and as at 30 June 2024 and 30 June 2025, which are deemed to be incorporated by reference
in this Offering Circular, have been audited by Ernst & Young, as the independent auditors to
the Issuer, as stated in their reports appearing therein.

Approval in-principle has been received from the SGX-ST for the listing of and quotation for the
Notes on the SGX-ST.

The Notes will be traded on the SGX-ST in a minimum board lot size of $$200,000 (or its
equivalent in other currencies) for so long as the Notes are listed on the SGX-ST and the rules
of the SGX-ST so require.

For so long as the Notes are listed on the SGX-ST and the rules of the SGX-ST so require, the
Issuer shall appoint and maintain a paying agent in Singapore, where the Notes may be
presented or surrendered for payment or redemption, in the event that the Global Certificate is
exchanged for individual definitive Notes. In addition, in the event that the Global Certificate is
exchanged for individual definitive Notes, an announcement of such exchange will be made by
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the Issuer through the SGX-ST and such announcement will include all material information
with respect to the delivery of the individual definitive Notes, including details of the paying
agent in Singapore.
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ISSUER

Flight Centre Travel Group Limited
(ACN 003 377 188)

275 Grey St
South Brisbane, QLD 4101
Australia

SOLE BOOKRUNNER

Jefferies (Australia) Pty Ltd
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Sydney, NSW 2000
Australia
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The Hongkong and Shanghai Banking Corporation Limited
Level 26, HSBC Main Building
1 Queen’s Road Central
Hong Kong

PRINCIPAL PAYING AND CONVERSION AGENT

The Hongkong and Shanghai Banking Corporation Limited
Level 26, HSBC Main Building
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