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Notice under section 708A(12C)(e) of the Corporations Act 2001 (Cth) (“Act”) as notionally inserted by
ASIC Corporations (Sale Offers: Securities Issued on Conversion of Convertible Notes) Instrument
2016/82 (“Instrument”)

1. Ampol will issue the Subordinated Notes today. Offers of the Subordinated Notes do not require disclosure
to investors under Part 6D.2 of the Act.

2. The Subordinated Notes may, in certain circumstances, convert into ordinary shares of Ampol (“Shares”).
This notice is a cleansing notice which has been prepared pursuant to the Instrument to enable Shares
issued on conversion of the Subordinated Notes to be freely tradable without further disclosure.

3. The terms and conditions of the Subordinated Notes are described on pages 48 to 107 of the Schedule
to this notice. The Schedule has been redacted from its original form to delete certain information provided
in connection with the Subordinated Notes in order to comply with Australian legal requirements.

4. Ampol intends to use the net proceeds of the Subordinated Notes issuance for refinancing of upcoming
debt maturities and for general corporate purposes, in line with its Capital Allocation Framework.

5. If Ampol does not elect to redeem the Subordinated Notes on the Call Date, a Noteholder may at its option
request that all (but not some only) of its Subordinated Notes then outstanding be Converted into Shares
in accordance with and subject to Condition 5. The Noteholder's Subordinated Notes will then be
Converted on the Conversion Date. There are no conditions to Conversion occurring (other than that
Ampol must not have issued a Call Notice to redeem the Subordinated Notes on the Call Date) subject to
the Noteholder complying with the notice and information requirements of Condition 5.2 and Condition
6.6 and subject to certain provisions under Condition 6.7 for the issue of the Shares to a nominee for sale
where a Noteholder is a Foreign Holder or where a FATCA Withholding is required to be made.

6. On the Conversion Date, Ampol will allot and issue to each relevant Noteholder Shares equal to the
Conversion Number in respect of each Subordinated Note required to be Converted. The Conversion
formula contains a variable — the VWAP — which means that it is not possible to determine, at the date of
this notice, the number of Shares that will be issued on any Conversion but is limited to the “Conversion
Number”. The Conversion Number is 353! Shares per $10,000 Subordinated Note based on the current
VWAP of $28.612. For further detail, refer to the paragraph entitled “Effect on the Issuer of the issue of

1 In determining the number of Shares each Noteholder will receive on Conversion, fractions of Shares will be disregarded. This calculation
assumes that accrued and deferred interest would be paid in cash.

2 The VWAP was determined assuming Conversion will occur on 11 December 2024 based on the VWAP for the 20 Trading Days up to and
including 10 December 2024. The actual VWAP on the date of any Conversion may be higher or lower than this amount.



the Shares when the Subordinated Notes are Converted” in the “Additional Information” section of the
Schedule.

7. In order to enable Shares issued on Conversion to be sold without disclosure under Part 6D.2 of the Act,
Ampol has elected to give this notice (including the Schedule) under section 708A(12C)(e) of the Act as
notionally inserted by the Instrument. The Schedule forms part of this notice. See “Additional Information”
on pages 135 to 139 of the Schedule in respect of certain information required under the Instrument.

8. Ampol is a disclosing entity for the purposes of the Act and, as a result, is subject to regular reporting and
disclosure obligations under the Act and the ASX Listing Rules. Copies of documents lodged with ASIC
in relation to Ampol may be obtained from, or inspected at, an ASIC office.

9. Ampol will, until the Issue Date, provide a copy of any of the following documents free of charge, to any
person on request:

(&) acopy of its annual financial report for the financial year ended 31 December 2023 (the “Annual
Financial Report”);

(b)  acopy of its half-yearly report for the half-year period ended 30 June 2024; and

() a copy of any continuous disclosure notices given after the lodgement of the Annual Financial
Report and before the date of this notice.

The request may be made in person from, or in writing to, Ampol at:

Address: 29-33 Bourke Road, Alexandria NSW 2015
Attention: Secretariat
Email: secretariat@ampol.com.au

10. Ampol confirms that:

(@)  Subordinated Notes will be issued without disclosure to investors under Part 6D.2 of the Act;
(b)  the information (including the Schedule) in this notice remains current as at today’s date; and

(c)  this notice (including the Schedule) complies with section 708A of the Act, as notionally modified
by the Instrument.

11. Unless otherwise defined, capitalised expressions used in this notice have the meanings given to them in
the Schedule.

Further to its announcement on 6 December 2024 and as described on page 29 of the Schedule, Ampol also
confirms that amendments and supplements have been made in relation to its A$500,000,000 subordinated,
unsecured notes due 2080 (the terms of which were released to the market on 9 December 2020), A$500,000,000
subordinated, unsecured notes due 2081 (the terms of which were released to the market on 2 December 2021)
and A$150,000,000 subordinated, unsecured notes due 2082 (the terms of which were released to the market on
21 June 2022) (the “Existing Subordinated Notes”). The amendments and supplements are attached as an
Appendix to this notice.

This notice (including the Schedule and Appendix) is not a prospectus or other disclosure document
under the Act. Subordinated Notes are only intended for wholesale investors.

Authorised for release by: the Board of Ampol Limited.

AMPOL LIMITED INVESTOR CONTACT MEDIA CONTACT
ACN 004 201 307 FRAN VAN REYK MATT PATERSON
GENERAL MANAGER INVESTOR EXTERNAL COMMUNICATIONS

RELATIONS AND SUSTAINABILITY MANAGER
29-33 BOURKE ROAD M +61 419 871 138 M +61 402 140 757
ALEXANDRIA NSW 2015 FRANCES.VANREYK@AMPOL.COM.AU MPATERS@AMPOL.COM.AU
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Important notice

Introduction

The Information Memorandum dated 8 March 2018 (2018 Information Memorandum) relates to the
medium term note programme (the Programme) established by Ampol Limited (ABN 40 004 201
307) (Ampol or the Issuer) for the issue from time to time of medium term notes. The subordinated
notes described herein (Subordinated Notes or Notes) are to be issued under the Programme.

This Supplemental Information Memorandum (the Information Memorandum) relates to the
Subordinated Notes only and supersedes the 2018 Information Memorandum in relation to the
Subordinated Notes. The 2018 Information Memorandum is not relevant for the Subordinated Notes.

The Subordinated Notes will be guaranteed on a subordinated basis by Ampol Australia Petroleum
Pty Ltd (ABN 17 000 032 128) (the Guarantor) (together with the Issuer, the Obligors) under a New
South Wales law governed Subordinated Guarantee Deed Poll made on or about 9 December 2024
(the Subordinated Guarantee).

Terms used in this Information Memorandum but not otherwise defined have the meaning given to
them in the Conditions (as defined below).

Responsibility for information

The Issuer has authorised the issue of this Information Memorandum and accepts responsibility for
it (other than information relating to the names, addresses and other details of Relevant Parties (as
defined below) in the section entitled 'Directory' below).

Other than confirming that their respective names, addresses and other details in this Information
Memorandum in the Directory are correct as at the Preparation Date (as defined below), none of the
Agents (as defined in the section entitled 'Summary of the Programme' below), nor the Dealers
appointed in respect of the issue of the Subordinated Notes (nor any director, employee, agent,
adviser or affiliate of any such persons) (together the Relevant Parties) has been involved in the
preparation of this Information Memorandum or makes any representation or warranty, express or
implied, about and assumes no responsibility for the correctness or completeness of, or any errors
or omissions in, any information, statement, opinion or forecast contained in this Information
Memorandum or in any previous, accompanying or subsequent material or presentation with respect
to the Programme, the 2018 Information Memorandum or any Subordinated Notes.

Each Relevant Party accordingly disclaims all and any liability whether arising in tort, contract or
otherwise which it might otherwise have in respect of this Information Memorandum, such information
incorporated by reference or any such statement. Relevant Parties and advisers named in this
Information Memorandum have acted pursuant to the terms of their respective engagements, have
not authorised or caused the issue of, and take no responsibility for, this Information Memorandum
and do not make, and should not be taken to have verified, any statement or information in this
Information Memorandum (other than in respect of their name, address and other details in the
Directory).

No offer and confidentiality

This Information Memorandum does not, and is not intended to, constitute and may not be used as
an offer or invitation by or on behalf of the Obligors (or any of their respective affiliates) or any
Relevant Party to any person to subscribe for, purchase or otherwise deal in any Subordinated Notes.
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This Information Memorandum has been prepared for distribution to prospective investors. Its
contents may not be reproduced or used in whole or in part for any purpose other than in connection
with the offer and sale of the Subordinated Notes.

Conditions of issue

The Subordinated Notes will be issued in a single series in one or more tranches on conditions that
are identical (other than, in the case of different tranches, in respect of their respective issue dates,
issue prices and first interest payments).

The terms and conditions (Conditions) applicable to the Subordinated Notes are included in this
Information Memorandum.

Investors to obtain independent advice

This Information Memorandum contains only summary information with respect to, or in connection
with, the Subordinated Notes and the Obligors. Neither the information contained in this Information
Memorandum nor any other information supplied in connection with the Obligors, the Programme or
any Subordinated Notes is intended to provide the basis of any credit or other evaluation and should
not be considered or relied on as a recommendation or a statement of opinion (or a report of either
of those things) by an Obligor or any Relevant Party that any recipient of this Information
Memorandum or any other information supplied in connection with the Obligors, the Programme or
any Subordinated Notes should subscribe for, purchase or otherwise deal in any Subordinated Notes
or any rights in respect of any Subordinated Notes. This Information Memorandum contains only
general information and does not take into account the objectives, financial situation or needs of any
potential investor.

No advice is given in respect of the legal or taxation position or treatment of investors or purchasers
or any other matter in connection with an investment in any Subordinated Notes or rights in respect
of them. To the extent that this Information Memorandum contains any description of legal or taxation
matters or other matters calling for any opinion or professional judgement, such description is
included for information purposes only based on the Issuer’s understanding of such matters at the
Preparation Date (as defined below).

No Relevant Party acts as the adviser of or owes any fiduciary or other duties to any recipient of this
Information Memorandum in connection with the Notes and/or any related transaction (including,
without limitation, in respect of the preparation and due execution of the transaction documents and
the power, capacity or authorisation of any other party to enter into and execute the transaction
documents). No reliance may be placed on a Relevant Party for financial, legal, taxation, accounting
or investment advice or recommendations of any sort.

Each investor contemplating subscribing for, purchasing or otherwise dealing in any Subordinated
Notes or any rights in respect of any Subordinated Notes should:

(a) make and rely upon (and shall be taken to have made and relied upon) its own independent
investigation of the financial condition and affairs of, and its own appraisal of the
creditworthiness of, the Obligors;

(b) determine for themselves the relevance of the information contained in this Information
Memorandum and any other information supplied in connection with the Obligors, the
Programme or the issue of any Subordinated Notes, and must base their investment
decision solely upon their independent assessment and such investigations as they
consider necessary; and

(©) consult their own tax and accounting advisers concerning the application of any tax laws
or accounting standards applicable to their particular situation.
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None of the Relevant Parties undertakes to review the financial condition or affairs of the Obligors at
any time or to inform any holder of Subordinated Notes (each a Noteholder) or potential investor in
the Subordinated Notes of information about the Obligors coming to its attention and make no
representation about the ability of the Issuer to comply with its obligations under the Subordinated
Notes or the Guarantor to comply with its obligations under the Subordinated Guarantee.

Risks

This Information Memorandum describes some of the risks of an investment in Subordinated Notes
in the section entitled ‘Risk factors’ commencing on page 32.

However, prospective investors should consult their own professional, financial, legal and tax
advisers about risks associated with an investment in the Subordinated Notes and the suitability of
investing in the Subordinated Notes, including in light of their particular circumstances.

To the extent that any forward-looking statements are made in this Information Memorandum, those
statements reflect the views of the Issuer as at the Preparation Date (defined below). Such
statements involve known and unknown risks, uncertainties, assumptions and other important factors
that could cause the actual results, performance or achievements of the Issuer to differ materially
from the results, performance or achievements expressed, implied or projected in this Information
Memorandum.

Neither the Issuer nor any of its officers, nor any other person associated with the preparation of this
Information Memorandum, make any representation or warranty (either express or implied) as to the
accuracy or likelihood of any forward-looking statement or any events or results expressed or implied
in any forward-looking statement. Neither the Issuer nor any of its officers, nor any other person
associated with the preparation of this Information Memorandum, guarantee that any specific
objective of the Issuer will be achieved.

Documents incorporated by reference

This Information Memorandum is to be read in conjunction with all documents which are deemed to
be incorporated into it by reference as set out below. This Information Memorandum shall, unless
otherwise expressly stated, be read and construed on the basis that such documents are so
incorporated and form part of this Information Memorandum.

The following documents are incorporated by reference in, and form part of, this Information
Memorandum (the Incorporated Documents):

@ all amendments and supplements to this Information Memorandum prepared and
circulated by the Issuer from time to time;

(b) the most recently published audited consolidated annual accounts (if any) of the Issuer
from time to time;

(©) the most recently published audited or unaudited consolidated half year accounts of the
Issuer from time to time; and

(d) all documents issued by the Issuer and stated to be incorporated in this Information
Memorandum by reference.

Any statement contained in this Information Memorandum shall be modified or superseded to the
extent that a statement contained in any document subsequently incorporated by reference into this
Information Memorandum modifies or supersedes such statement (including whether expressly or
by implication).

Any statement so modified or superseded shall not be deemed, except as so modified or superseded,
to constitute a part of this Information Memorandum.
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Except as provided above, no other information, including any information on the internet sites of the
Issuer or any Related Body Corporate or specified in this Information Memorandum or in any
document incorporated by reference in any of the Incorporated Documents, is incorporated by
reference into this Information Memorandum.

Copies of the Incorporated Documents may be obtained during normal business hours from the
offices of the Issuer (as specified in the Directory).

Investors should review, among other things, the Incorporated Documents when deciding whether
or not to purchase, or otherwise deal in any Subordinated Notes or rights in respect of any
Subordinated Notes.

Authorised material

Only information contained in this Information Memorandum or as otherwise authorised in writing by
the Issuer may be relied on as having been authorised by or on behalf of the Issuer.

No person has been authorised to give any person information or make any representations,
warranties or statements not contained in or consistent with this Information Memorandum in
connection with the Issuer, the Programme or the issue or sale of the Subordinated Notes and, if
given or made, such information or representation, warranty or statement must not be relied on as
having been authorised by the Issuer, the Guarantor or any Relevant Party.

Restrictions on distribution and sale

The Subordinated Notes and the Subordinated Guarantee have not been, and will not be, registered
under the United States Securities Act of 1933 (Securities Act) or the securities law of any U.S. state.
The Subordinated Notes are being offered outside the United States by the Dealers (see the section
headed 'Selling and transfer restrictions’ below) in accordance with Regulation S under the Securities
Act (Regulation S), and may not be offered, sold or delivered, directly or indirectly, within the United
States or to, or for the account or benefit of, U.S. persons (as defined in the Securities Act) except
pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the
Securities Act or such state securities law.

The distribution of this Information Memorandum and the offer for subscription or purchase and
invitations to subscribe for or buy Subordinated Notes may be restricted by law in certain jurisdictions.

Neither Obligor, nor any Relevant Party, represents that this Information Memorandum may be
lawfully distributed, or that Subordinated Notes may be lawfully offered, in compliance with any
applicable registration or other requirements in any such jurisdiction, or pursuant to an exemption
available thereunder, or assume any responsibility for facilitating any such distribution or offering.

In particular, no action has been taken by any of those parties which would permit a public offering
of any Subordinated Notes or distribution of this Information Memorandum in any jurisdiction where
action for that purpose is required.

Accordingly, no Subordinated Notes may be offered or sold, directly or indirectly, and neither this
Information Memorandum nor any advertisement or other offering material may be distributed or
published in any jurisdiction, except under circumstances that will result in compliance with any
applicable laws and directives and the Dealers have represented, or will represent, that all offers by
them will be made in accordance with any applicable laws and directives in force in the jurisdictions
where such offers are made. Persons into whose possession this Information Memorandum or any
Subordinated Notes come must inform themselves about, and observe, any such restrictions.

This Information Memorandum is not, and does not purport to be, a document containing disclosure
to investors for the purposes of Part 6D.2 or Chapter 7 of the Corporations Act 2001 (Cth) (the
Corporations Act).
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In respect of offers or invitations received in Australia, Subordinated Notes may only be offered for
issue or sale, and invitations to subscribe for or purchase Subordinated Notes may only be made in
Australia if the consideration payable by the relevant purchaser is a minimum of A$500,000 or its
foreign currency equivalent (disregarding amounts, if any, lent by the Issuer or other person offering
the Subordinated Notes or its associates (within the meaning of those expressions in Part 6D.2 of
the Corporations Act)) unless the issue or sale is otherwise in circumstances such that by virtue of
the Corporations Act no disclosure is required to be made under Part 6D.2 or Chapter 7 of the
Corporations Act and such action complies with all applicable laws, directives and regulations (see
certain restrictions in relation to such offers as set out in the section headed ‘Selling and transfer
restrictions’ and in relation to transfers as set out in Condition 7.3).

Neither this Information Memorandum nor any other disclosure document in relation to the
Subordinated Notes has been, or will be, lodged with the Australian Securities and Investments
Commission, ASX Limited or any other governmental body or agency, except that a copy of this
Information Memorandum (with certain information redacted) will be annexed to a cleansing notice
to be lodged by the Issuer with ASX Limited on or 2 business days prior to the date of issue of the
Subordinated Notes pursuant to section 708A(12C)(e) of the Corporations Act (as notionally inserted
into the Corporations Act pursuant to ASIC Corporations (Sale Offers: Securities Issued on
Conversion of Convertible Notes) Instrument 2016/82)).

In connection with Section 309B of the Securities and Futures Act 2001 of Singapore (the SFA) and
the Securities and Futures (Capital Markets Products) Regulations 2018 of Singapore (the CMP
Regulations 2018), unless otherwise specified before an offer of the Subordinated Notes, the Issuer
has determined, and hereby natifies all relevant persons (as defined in section 309A(1) of the SFA),
that the Subordinated 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). A reference in this Information Memorandum to the SFA is to the SFA as
at the date of this Information Memorandum.

For a description of certain restrictions on offers, sales and delivery of the Subordinated Notes and
a distribution of this Information Memorandum or other offering material relating to the Subordinated
Notes, see the section headed 'Selling and transfer restrictions' below.

Stabilisation

Stabilisation activities are not permitted in Australia in circumstances where such action could
reasonably be expected to affect the price of notes or other securities traded in Australia or on a
financial market (as defined in the Corporations Act) operated in Australia.

Agency and distribution arrangements

The Issuer has agreed to pay fees to the Dealers and the Agents for undertaking their respective
roles and reimburse them for certain of their expenses incurred in connection with the offer and sale
of the Subordinated Notes.

The Obligors and the Relevant Parties may have pecuniary or other interests in the Subordinated
Notes and may also have interests pursuant to other arrangements and may receive fees, brokerage
and commissions and may act as a principal in dealing in the Subordinated Notes. The Relevant
Parties are involved in a wide range of financial services and businesses including securities trading
and brokerage activities and providing commercial and investment banking, investment
management, corporate finance, credit and derivative, trading and research products and services,
out of which conflicting interests or duties may arise. In the ordinary course of these activities, each
Relevant Party may at any time hold long or short positions, and may trade or otherwise effect
transactions, for its own account or the accounts of investors or any other party that may be involved
in the issue of Subordinated Notes or the Programme.

2062219545

page 6



Credit ratings

There may be references in this Information Memorandum to credit ratings ascribed by Moody’s
Investors Service Pty Ltd (Moody’s). Credit ratings referred to in this Information Memorandum are
not and should not be taken as recommendations by a rating agency to buy, sell or hold Subordinated
Notes and may be revised, suspended or withdrawn at any time by the relevant rating agency.
Moody’s hold only a wholesale Australian Financial Service Licence in respect of the credit ratings
ascribed and therefore its credit ratings are not available to retail clients (as defined in section 761G
of the Corporations Act) in the Commonwealth of Australia.

Credit ratings are for distribution only to a person:

) who is not a 'retail client’ within the meaning of section 761G of the Corporations Act and
is also a sophisticated investor, professional investor or other investor in respect of whom
disclosure is not required under Part 6D.2 or 7.9 of the Corporations Act; and

(b) who is otherwise permitted to receive credit ratings in accordance with applicable law in
any jurisdiction in which the person may be located.

Anyone who is not such a person is not entitled to receive this Information Memorandum and anyone
who receives this Information Memorandum must not distribute it to any person who is not entitled
to receive it.

Currencies

In this Information Memorandum references to 'A$' or 'Australian Dollars' are to the lawful currency
of the Commonwealth of Australia.

Forward-looking statements

Certain statements other than statements of historical fact contained in this Information
Memorandum including, without limitation, those regarding the financial position of the Obligors,
business strategy, expenditure, investment, targets, future developments or other plans and
objectives of management for future operations, constitute ‘forward-looking statements'. Forward-
looking statements can be identified by the use of forward-looking words such as 'may,' 'should,’
‘expect, 'believe’, ‘aim,” intend,” ‘seek,” ‘will,” ‘may,’ 'anticipate,’ ‘project,’ 'plan’, 'estimate,’ 'scheduled’
or ‘continue’ or the negative of such terms or comparable terminology or expressions.

These forward-looking statements involve known and unknown risks, uncertainties, contingencies,
assumptions and other important factors that could cause the actual results, performance or
achievements of an Obligor, or industry results, to be materially different from future results,
performance or achievements expressed or implied by such forward-looking statements. Such
forward-looking statements are based on numerous assumptions regarding the present and future
business strategies of the Obligors and the environment in which they will operate in the future.
Various factors exist that could cause actual results, performance or achievements to differ materially
from those in the forward-looking statements. As a result, investors should not rely on these forward-
looking statements. Neither Obligor, nor any other person, gives any representation, assurance or
guarantee that the occurrence of the events expressed or implied in any forward-looking statements
in this Information Memorandum will actually occur and you are cautioned not to place undue reliance
on such forward-looking statements.

The forward-looking statements in this Information Memorandum reflect views held only as of the
applicable Preparation Date. The Obligors disclaim any obligation or undertaking to disseminate after
the date of this Information Memorandum any updates or revisions to any forward-looking statements
contained herein to reflect any change in expectations in relation thereto or any change in events,
conditions or circumstances on which any such statement is based. Any subsequent written and
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forward-looking statements that may be released and are attributable to an Obligor or persons acting
on their behalf are also expressly qualified in their entirety by the above cautionary statements.

Financial data

Pro forma financial information contained in this document has not been audited or auditor-reviewed.
Unaudited financial information included in this Information Memorandum does not purport to be in
compliance with the requirements of published guidelines for the preparation and presentation of
financial information. Accordingly, investors are cautioned not to place undue reliance on the
unaudited financial information contained in this Information Memorandum.

Certain information presented in the pro forma financial information in this Information Memorandum
has been derived from the Issuer’s statutory reviewed financial statements for the half financial year
ended 30 June 2024. The Issuer’s statutory reviewed financial statements are general purpose
financial statements that are prepared in accordance with Australian Accounting Standards (AAS)
(including Australian Accounting Interpretations) adopted by the Australian Accounting Standards
Board (AASB) and have been reviewed by KPMG. International Financial Reporting Standards
(IFRS) form the basis of AAS adopted by the AASB.

This Information Memorandum or other information made available by the Issuer in connection with
this Information Memorandum also includes certain references to financial measures that are not
calculated in accordance with AAS or IFRS (non-IFRS information), including ‘Adj. Net Debt’, ‘Adj.
Net Debt / EBITDA’, ‘EBIT’, ‘EBITDA’ and ‘RCOP’. Such non-IFRS information has not been audited
or auditor-reviewed, and should not be considered as an indication of or alternative to an IFRS
measure of profitability, financial performance or liquidity. Investors should note that these measures
do not have standardised meanings prescribed by AAS or IFRS and, as calculated by the Issuer,
may differ materially from similarly titled financial measures reported by other companies, including
the Issuer's competitors. These non-IFRS measures should not be considered in isolation or
construed as a substitute for measures in accordance with IFRS. Investors are cautioned not to place
undue reliance on this information.

Currency of information

The information in this Information Memorandum is believed by the Issuer to be correct and complete
as at the Preparation Date.

The delivery and distribution of this Information Memorandum or any offer or issue of the
Subordinated Notes after the Preparation Date does not imply nor should it be relied upon as a
representation or warranty that there has been no change since the Preparation Date in the affairs
or financial condition of the Issuer or any other person or entity referred to in this Information
Memorandum or that the information in this Information Memorandum or any other information
supplied in connection with the Programme or the issue of the Subordinated Notes is correct at any
time after the Preparation Date.

The Issuer is not under any obligation to Noteholders to update this Information Memorandum at any
time after the issue of the Subordinated Notes.

Preparation Date means:

@ in relation to any amendment or supplement to this Information Memorandum, the date
indicated on the face of that amendment or supplement;

(b) in relation to the audited consolidated annual accounts or the audited or unaudited
consolidated half year accounts incorporated by reference in this Information
Memorandum, the period to which, or as of which, such accounts relate;
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(c) in relation to any other document issued by the Issuer and stated to be incorporated by
reference in this Information Memorandum, the date indicated on its face as being its date
of release or effectiveness; and

(d) in relation to all other information contained in this Information Memorandum, the date set
out on the cover page of this Information Memorandum, or, if the information has been
amended or supplemented, the date indicated on the face of that amendment or
supplement.
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Summary of the Subordinated Notes

The following does not purport to be complete and is a brief summary only. It is qualified by, and
should be read in conjunction with, the rest of this Information Memorandum, the Conditions of the

Subordinated Notes set out herein and the Subordinated Guarantee.

Capitalised terms used in the summary are defined in Condition 1.1.

Issuer:

Ampol Limited (ABN 40 004 201 307) (formerly known as Caltex Australia
Limited).

Subordinated Notes:

A$600,000,000 Subordinated Notes (Subordinated Notes or Notes).

Guarantor:

Ampol Australia Petroleum Pty Ltd (ABN 17 000 032 128) (formerly known
as Caltex Australia Petroleum Pty Limited).

Subordinated Guarantee:

The Subordinated Notes will have the benefit of the Subordinated
Guarantee, the form of which is set out in the section of this Information
Memorandum titled "Form of Subordinated Guarantee Deed Poll". A copy
of the Subordinated Guarantee is available for inspection during usual
business hours and on reasonable notice at the Specified Office of the
Issuer.

Structuring Adviser:

Barrenjoey Markets Pty Limited (ABN 66 636 976 059) (AFSL 521800).

Joint Lead Managers
and Dealers:

Barclays Bank PLC

Barrenjoey Markets Pty Limited (ABN 66 636 976 059)
Commonwealth Bank of Australia (ABN 48 123 123 124)
Royal Bank of Canada (ABN 86 076 940 880)

Westpac Banking Corporation (ABN 33 007 457 141)

Registrar and Issuing
and Paying Agent:

Austraclear Services Limited (ABN 28 003 284 419) will establish and
maintain a Register (as defined below) in Australia on the Issuer’s behalf
in respect of the Subordinated Notes.

Calculation Agent:

Austraclear Services Limited (ABN 28 003 284 419) will provide
calculation agency services on the Issuer's behalf in respect of the
Subordinated Notes.

Agents:

The Registrar and Issuing and Paying Agent and the Calculation Agent.
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Interest Rate:

The Interest Rate will be as follows:

1 from (and including) the date of issue, to (but excluding) the Step-Up
Date, the BBSW Rate plus the Margin;

2 from (and including) the Step-Up Date, to the date on which the
Subordinated Notes are redeemed in full, the BBSW Rate plus the
Margin plus 1.00%,

and, in all cases, subject (if applicable) to the Change of Control Step-up.
The Margin is 2.50% per annum.

The Interest Rate is subject to adjustment in accordance with the fallback
provisions set out in Condition 4.

Interest deferral:

While Interest Amounts are cumulative, on any Optional Interest Payment
Date, the Issuer may elect to defer payment of all or part only of an Interest
Amount (including any Additional Amount and any Deferred Interest
Amount) as more fully described in Condition 4.3.

An Optional Interest Payment Date is an Interest Payment Date where no
dividend, distribution or interest has been paid on, no redemption,
purchase or buyback has been made of, and no capital return has been
made in relation to, any Obligor Share or Deeply Subordinated Obligations
of the Issuer or the Guarantor (other than in respect of any employment
contract, benefit plan or other similar arrangement and, in the case of the
Guarantor, a dividend or other payment to be declared for or paid to the
Issuer and, in any case, other than a payment in respect of a Deeply
Subordinated Obligation which the Issuer or the Guarantor or the
subsidiary which issued such Deeply Subordinated Obligation (as the
case may be) did not have the discretion to defer or not pay) during the
period of six consecutive months preceding such Interest Payment Date.

Deferred Interest Amounts are payable as set out in Condition 4.6. See
“Payment of Deferred Interest” below.

Dividend stopper:

If payment of an Interest Amount is deferred and has not been paid by the
date which is 20 Business Days following the Interest Payment Date on
which it would otherwise have been due, neither the Issuer nor the
Guarantor will:

1 declare or pay any dividend, interest or distribution on any of its
Parity Obligations, Deeply Subordinated Obligations or Obligor
Shares (other than (i) payments made on any Parity Obligations pro
rata with payments made on the Subordinated Notes; (i) payments
made on Deeply Subordinated Obligations or Parity Obligations
which the Issuer or the Guarantor or the subsidiary which issued
such Deeply Subordinated Obligations or Parity Obligation (as the
case may be) does not have the discretion to defer or not pay; (iii) a
dividend already declared in respect of Obligor Shares; or (iv) in the
case of the Guarantor, a dividend to be declared for or paid to the
Issuer); or

2 redeem, reduce, cancel, purchase or buyback (or procure the
redemption, reduction, cancellation, purchase or buyback of) any of
its Parity Obligations, Deeply Subordinated Obligations or Obligor
Shares (other than redemptions, purchases or buybacks of any
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Parity Obligations or Deeply Subordinated Obligations which the
Issuer or the Guarantor or the subsidiary which issued such Parity
Obligation or Deeply Subordinated Obligations (as the case may be)
does not have the discretion to defer or not effect),

until the relevant amounts have been paid subject to certain exceptions,
all as more fully described in Condition 4.5.

Payment of Deferred
Interest Amounts:

A Deferred Interest Amount will become due and payable by the Issuer on
the relevant Deferred Interest Payment Date. The Deferred Interest
Payment Date in respect of a Deferred Interest Amount is the first to occur
of:

1 the date on which the Issuer elects to pay such Deferred Interest
Amount;

2 the date on which any dividend, distribution or interest is declared or
paid on, any redemption, purchase or buyback is made of, or any
capital return is made in relation to, any Obligor Share, Deeply
Subordinated Obligation or Parity Obligation of the Issuer or the
Guarantor (other than in respect of any employment contract, benefit
plan or other similar arrangement and, in the case of the Guarantor,
a dividend or other payment to be declared for or paid to the Issuer
and, in any case, other than a payment in respect of a Deeply
Subordinated Obligation or Parity Obligation which the Issuer or the
Guarantor or the subsidiary which issued such Parity Obligation or
Deeply Subordinated Obligations (as the case may be) did not have
the discretion to defer or not pay);

3 the first Interest Payment Date falling on or after the fifth anniversary
of the Interest Payment Date on which any of the then-outstanding
Deferred Interest Amounts was initially deferred,;

4 the Maturity Date;

the date on which the Subordinated Notes are redeemed or
Converted which is not the Maturity Date; and

6 the date on which an order is made or a resolution is passed for the
winding-up of the Issuer or the Guarantor (other than in connection
with a Solvent Reconstruction).

See Condition 4.6 and the definition of “Deferred Interest Payment Date”.

Change of Control Event
step-up:

If a Change of Control Event occurs, and the Issuer has not given an
irrevocable notice to redeem the Subordinated Notes within 15 Business
Days following the first occurrence of the Change of Control Event, the
then prevailing Interest Rate will increase by 5.00% per annum with effect
from the Change of Control Step-up Date as more fully described in
Condition 4.7.

Early Par Call Date:

11 December 2029.

Call Date

11 March 2030.
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Step-Up Date:

11 December 2034

Maturity Date:

11 December 2054.

Redemption at maturity:

Unless previously redeemed, Converted or purchased and cancelled by
the Issuer in accordance with the applicable Conditions, each
Subordinated Note will be redeemed on the Maturity Date at its
Qutstanding Principal Amount together with any Deferred Interest
Amounts, any Additional Amounts and any other accrued (but unpaid)
interest on the Subordinated Note to the date of redemption.

Early redemption or
purchase:

The Subordinated Notes are redeemable prior to the Maturity Date at the
option of the Issuer on the Early Par Call Date, on the Call Date or on any
subsequent Interest Payment Date.

The Subordinated Notes are also redeemable on or before the Call Date
upon the occurrence of (i) a Change of Control Event (ii) a Tax Event (iii)
a Rating Event and/or (iv) a substantial repurchase of Subordinated
Notes. The Subordinated Notes may also be purchased prior to the
Maturity Date pursuant to Condition 8.2.

Form:

The Subordinated Notes will be issued in registered uncertificated form
and will be debt obligations of the Issuer which are constituted by, and
owing under, the Note Deed Poll. Subordinated Notes will take the form
of entries in a register (Register) maintained by the Registrar.

Title:

Entry of the name of the person in the Register in respect of a
Subordinated Note constitutes the obtaining or passing of title to the
Subordinated Note and is conclusive evidence that the person whose
name is so entered is the registered holder of the Subordinated Note.

The Issuer will procure that the Registrar must correct any manifest or
proven error of which it becomes aware.

The Subordinated Notes will be lodged in the Austraclear System and will
be registered in the name of Austraclear Ltd (ABN 94 002 060 773).
Neither the Issuer nor the Registrar is under any obligation to recognise
any interest in the Subordinated Notes other than the interest of
Austraclear as the Noteholder. Interests in the Subordinated Notes will be
determined in accordance with the rules and regulations of the Austraclear
System.

No certificate or other evidence of title will be issued to holders of the
Subordinated Notes issued in Australia unless the Issuer determines that
certificates should be available or it is required to do so pursuant to any
applicable law or regulation.

Denominations:

The Subordinated Notes will be issued in denominations of A$10,000.
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In respect of offers or invitations received in Australia, the Subordinated
Notes may only be issued if:

1 the consideration payable to the Issuer by the relevant offeree or
invitee is a minimum of A$500,000 or its foreign currency equivalent
(disregarding amounts, if any, lent by the Issuer or other person
making the offer or invitation or its associates (within the meaning of
those expressions in Part 6D.2 or 7.9 of the Corporations Act)) unless
the issue is such that, by virtue of the Corporations Act, no disclosure
is required to be made under Part 6D.2 or 7.9 of that Act; and

2 the offer orinvitation does not constitute an offer or invitation to a ‘retail
client’ as defined for the purposes of section 761G of the Corporations
Act.

Please see the section of this Information Memorandum headed ‘Selling
and transfer restrictions’.

Status and ranking of
Subordinated Notes:

The Subordinated Notes constitute direct, unconditional, unsecured,
subordinated and convertible obligations of the Issuer and will at all times
rank pari passu without any preference among themselves and pari passu
with any Parity Obligations of the Issuer (which are intended to include,
with effect from amendments or supplements intended to be made on or
about the Issue Date, its A$500,000,000 subordinated notes due 2080, its
A$500,000,000 subordinated notes due 2081 and its $150,000,000
subordinated notes due 2082: see ‘Corporate Profile — Capital Allocation
and Balance Sheet Management — Subordinated Notes’ below) other than
any obligations mandatorily preferred by law from time to time
outstanding.

The rights and claims of Noteholders are subordinated to the Issuer Senior
Creditors as described in Condition 2.

Status and ranking of the
Subordinated
Guarantee:

The Subordinated Guarantee constitutes an unconditional, subordinated
and unsecured obligation of the Guarantor. The rights and claims of
Noteholders under the Subordinated Guarantee will at all times rank pari
passu with any Parity Obligations of the Guarantor (which are intended to
include, with effect from amendments or supplements to the terms of the
Issuer's A$500,000,000 subordinated notes due 2080, A$500,000,000
subordinated notes due 2081 and $150,000,000 subordinated notes due
2082, supplemental guarantees intended to be provided by the Guarantor
on or about the Issue Date) other than any obligations mandatorily
preferred by law from time to time outstanding.

The rights and claims of Noteholders as creditors of the Guarantor are
subordinated as described in Condition 3.

No negative pledge:

The Subordinated Notes do not have the benefit of any negative pledge.

Noteholder Conversion:

If the Issuer does not elect to redeem the Subordinated Notes on or before
the Call Date by issuing a Call Notice not more than 60, nor less than 41
Business Days prior to the Call Date (in accordance with Condition 8.3), a
Noteholder may at its option request by way of a Conversion Notice that
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all (but not some only) of its Subordinated Notes then outstanding be
Converted into Shares on the Call Date (being the Conversion Date) in
accordance with and subject to Condition 5. The Noteholder's
Subordinated Notes will then be Converted on the Conversion Date and
may not be redeemed by the Issuer under Condition 8.3 on that date.

Subordinated Notes the subject of a Conversion Notice will be Converted
into a number of Shares to be determined by reference to a discounted
VWAP during the VWAP Period (being 20 Trading Days immediately
preceding (but not including) the Conversion Date). For this purpose,
VWAP will be discounted by 1%. See Condition 5 for further details.

Events of Default:

The Events of Default applicable to the Subordinated Notes will be as set
out in Condition 12.1.

Consequences of an
Event of Default:

Condition 12.2 sets out what action may be taken by Noteholders if an
Event of Default occurs and is subsisting with respect to the Subordinated
Notes.

Use of proceeds:

The issue of Subordinated Notes will form part of Ampol’s capital
management strategy, including to support its credit profile and provide
financial flexibility. The net proceeds of the issuance will be used for
refinancing of upcoming debt maturities and for general corporate
purposes, in line with Ampol's Capital Allocation Framework.

Ampol’'s Capital Allocation Framework is described in the section headed
“Corporate Profile — Capital Allocation and Balance Sheet Management”.

Clearing systems:

The Issuer will apply to Austraclear for approval for lodgement of the
Subordinated Notes in the Austraclear System. Subject to approval by
Austraclear, the Subordinated Notes will be held by Austraclear and
interests in the Subordinated Notes may be held and dealt with through
Austraclear in accordance with the rules and regulations of the Austraclear
System. Such approval by Austraclear is not a recommendation or
endorsement by Austraclear of such Subordinated Notes.

The rights of a holder of interests in the Subordinated Notes held through
the Austraclear System are subject to the rules and regulations of
Austraclear.

Subordinated Notes held in the Austraclear System may be held for the
benefit of Euroclear Bank SA/NV (Euroclear) and/or Clearstream Banking
S.A. (Clearstream, Luxembourg). In these circumstances, entitlements
in respect of holdings of interests in the Subordinated Notes in Euroclear
would be held in the Austraclear System by HSBC Custody Nominees
(Australia) Limited as nominee of Euroclear while entitlements in respect
of holdings of interests in the Subordinated Notes in Clearstream,
Luxembourg would be held in the Austraclear System by BNP Paribas
Securities Services, Australia Branch as custodian for Clearstream,
Luxembourg.

The rights of a holder of interests in Subordinated Notes held through
Euroclear or Clearstream, Luxembourg are subject to the respective rules
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and regulations for accountholders of Euroclear and Clearstream,
Luxembourg and their respective nominees and the rules and regulations
of the Austraclear System.

In addition, any transfer of interests in Subordinated Notes will be subject
to the Corporations Act and the other requirements set out in the
Subordinated Notes.

The Issuer is not responsible for the Austraclear System or for Euroclear
or Clearstream, Luxembourg or the operator of any other clearing system
through a which a person may hold interests in the Subordinated Notes,
and such persons must look solely to Austraclear or the operator of such
other clearing system to receive payments and exercise any other rights
in respect of the Subordinated Notes.

Transfer procedures:

There are certain restrictions on the transfer of the Subordinated Notes,
as specified in Condition 7.

Subordinated Notes held in a clearing system may only be transferred in
accordance with the Conditions and regulations of the relevant clearing
system.

Subordinated Notes may only be transferred if:

1 in the case of Subordinated Notes to be transferred in, or into,
Australia, the transfer and offer or invitation giving rise to the transfer:

e is for an aggregate consideration payable to the Issuer by the
relevant transferee of at least A$500,000 (or its equivalent in an
alternative currency and, in either case, disregarding moneys lent
by the Issuer or its associates to the subscriber) or the offer or
invitation (including any resulting issue) does not otherwise require
disclosure to investors under Parts 6D.2 or 7.9 of the Corporations
Act; and

« does not constitute a transfer or offer to a ‘retail client’ as defined
for the purposes of section 761G of the Corporations Act; and

2 atall times, the transfer complies with all applicable laws and directives
of Australia and the jurisdiction where the transfer takes place.

Payments:

Payments of principal and interest to persons who hold Subordinated
Notes through the Austraclear System will be made in accordance with
the rules and regulations of Austraclear.

Stamp duty:

Any stamp duty incurred on the transfer of Subordinated Notes will be for
the account of the relevant investors, as specified in Condition 7.7.

Investors are advised to seek independent advice regarding any stamp
duty or other taxes imposed by another jurisdiction upon the transfer or
redemption of the Subordinated Notes, or interests in Subordinated Notes
in any jurisdiction.

Taxes:

All payments are subject in all cases to applicable provisions of fiscal and
other laws and directives (Relevant Laws). If the Issuer is obliged by any
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Relevant Law to deduct or withhold any amount from a payment otherwise
due to a Noteholder, it will do so. If the Issuer is obliged to make a
deduction or withholding, then, subject to certain exceptions stipulated in
the Conditions, it will pay the relevant Noteholder(s) an Additional Amount
in respect of such deduction or withholding (as provided in Condition 10).

The Subordinated Notes are intended to be issued in a manner which
complies with the exemption from Australian interest withholding tax in
section 128F of the Tax Act.

See the section of this Information Memorandum entitled ‘Taxation’
commencing on page 121 for a brief summary of the key Australian tax
consequences in respect of payments made under the Subordinated
Notes. Investors should obtain their own taxation and other applicable
advice regarding the taxation and other fiscal implications of investing in
any Subordinated Notes.

Tax File Numbers and
Australian Business
Numbers:

The Issuer may deduct amounts from payments of interest or amounts in
the nature of interest to be made under the Subordinated Notes at the
prescribed rate if an Australian resident investor or a non-resident investor
that holds a Subordinated Note who is carrying on a business at or through
a permanent establishment in Australia, has not supplied an appropriate
Tax File Number, Australian Business Number (if applicable) or such
exemption details as may be necessary to enable the payment to be made
without withholding or deduction.

Listing:

The Subordinated Notes are not intended to be listed or quoted on any
securities exchange. Any shares issued on conversion of the
Subordinated Notes are expected to be quoted on ASX.

Selling restrictions:

The offering, sale and delivery of the Subordinated Notes and the
distribution of the Information Memorandum and other material in relation
to any of the Subordinated Notes will be subject to such restrictions as
may apply in any jurisdiction in connection with the offering and sale of
them.

In particular, restrictions on the offer, or sale of Subordinated Notes in
Australia, the United States, the United Kingdom, the European Economic
Area, New Zealand, Japan, Hong Kong, Singapore, Korea and Taiwan
are set out in the section headed ‘Selling and transfer restrictions’ below.

Investors to  obtain
independent advice:

This Information Memorandum does not describe all of the risks of an
investment in the Subordinated Notes. Prospective investors should
consult their own professional, financial, legal and tax advisers about risks
associated with an investment in the Subordinated Notes and the
suitability of investing in the Subordinated Notes in light of their particular
circumstances.

Equity credit:

There are references in this Information Memorandum to an “equity credit”
classification. An equity credit classification of an instrument provides an
indication of the extent to which a rating agency treats an instrument as
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equity rather than as debt when evaluating the quantitative aspects of an
issuer’s corporate credit rating. An equity credit classification is not a credit
rating.

Credit rating:

Governing law: The Note Deed Poll, the Subordinated Notes and the Subordinated
Guarantee will be governed by the laws of New South Wales, Australia.

ISIN: AU3FN0094520

Common Code: 295796855
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Corporate profile

This Information Memorandum is not a prospectus; it contains summary information only and is not,
and does not purport to be, complete or to contain all material information relating to the Issuer or
the Subordinated Notes and the Shares. Investors should refer to, and will be taken to have referred
to, all other generally available information including information released by the Issuer to the ASX.

1. ABOUT AMPOL

Ampol Limited (Ampol) (previously Caltex Australia Limited) is listed on the Australian Securities
Exchange (ASX) and is one of Australia’s leading transport fuel suppliers and convenience retailers.
Ampol’s principal activities include the purchase, supply, refining, distribution and sale of petroleum
products and the operation of convenience retail stores throughout Australia, as well as New Zealand
under the Z Energy brand. Ampol also supplies fuel to international customers including Seaoil
Philippines Inc. (SEAOIL) in the Philippines (a business in which Ampol holds a 20% equity interest).

Ampol has a long history in Australia, and over the last decade has transformed to focus on its three
connected businesses — Fuels & Infrastructure, Convenience Retail and Z Energy. Ampol's head
office is situated in Alexandria, in Sydney, Australia.

Evolution of Ampol’s business model

In recent years, Ampol has put the foundations in place for the next stage of its evolution and growth.
Milestones have included the conversion of the Kurnell refinery into Australia’s largest fuel import
terminal and establishing a trading and shipping business in Singapore. Ampol solidified its position
in the New Zealand market through the acquisition of Z Energy and subsequent divestment of Gull
and a 49% interest in the Z Energy properties. Ampol also invested in SEAOIL as a further pathway
for international growth.

On 20 May 2021, Ampol announced its Future Energy and Decarbonisation Strategies which outlines
its approach to decarbonising its own operations, as well as Ampol’s plan to transition with its
customers to serve their future energy needs through extending its customer value proposition into
electricity and other new energy products and services (see “Future Energy and Decarbonisation
Strategies” in section 4 below).

In 2022 Convenience Retail completed the Ampol network rebrand and continues to execute on its
retail strategy. As at 30 June 2024, Ampol had a national coverage of c.1,766 service stations, of
which ¢.1,066, are Ampol supplied and branded (including 633 controlled by Ampol Convenience
Retail).

Ampol serves approximately three million Australian customers every week and continues to unlock
potential through our Quick Service Restaurant (QSR) strategy. Ampol is the largest franchisee of
juice and smoothie brand Boost Juice with 41 stores and is currently operating 3 Hungry Jack’s
restaurants.

Ampol has committed to investing in the upgrade of highway service centres along key Australian
transport routes. The refresh of the Pheasants Nest twin sites and NSW M1 twin sites has been
completed, with the new Eastern Creek twin sites expected to open by early 2026.

On 30 July 2024 Ampol signed a three-way Memorandum of Understanding (MoU) with super-owned
global fund manager IFM Investors and leading agribusiness and processing company GrainCorp
(ASX: GNC) to explore the establishment of an integrated renewable fuels industry in Australia. As
the initial priority under the MoU, Ampol and IFM will progress the feasibility assessment of a
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renewable fuels?! facility at Ampol’'s Lytton Refinery in Brisbane and work with GrainCorp to explore
the supply of homegrown feedstocks, including additional crushing capacity to supply canola olil, to
the future plant.

2. AMPOL’S BUSINESS UNITS

Fuels & Infrastructure

Ampol’s Fuels & Infrastructure business is a market leader in Australian transport fuels, being the
largest wholesale supplier with ~25% market share (2024). The integrated business sources,
imports, refines and distributes fuels and lubricants to supply approximately 2,300 Ampol and Z
Energy branded or supplied sites in Australia and New Zealand, as well as business and commercial
customers across a range of industries. Ampol has a network of distribution assets across the
country, including the Lytton refinery, 23 terminals and 6 major pipelines.

Ampol’s Lytton refinery in Brisbane has been in operation since 1965. It is the sole refinery in the
state of Queensland and currently one of only two refineries in Australia following the closure of BP’s
Kwinana refinery and ExxonMobil's Altona refinery in 2021. Processing crude and feedstocks
sourced and shipped by Ampol, the Lytton refinery produces approximately six billion litres of high
value products each year (on average).

The Ampol-owned Kurnell terminal is Australia’s largest fuel import terminal and imports fuel to meet
local Sydney demand and is also integrated into the broader supply chain to allow optimisation across
Ampol’s east coast markets.

The Fuels & Infrastructure business also includes Ampol Singapore, a wholly-owned trading and
shipping entity domiciled in Singapore. Ampol Singapore was established in 2013 and is responsible
for the strategic sourcing of crude oil, refined fuels and feedstocks, as well as the management of
associated shipping.

Ampol Singapore plays a critical role in Ampol’s integrated value chain by leveraging Ampol’s
infrastructure positions such as the Kurnell terminal, optimising the supply chain around the Lytton
refinery, sourcing from a broader range of locations, and allowing make-or-buy decisions to meet
product demands. The international market knowledge provided by, and the strong shipping
capabilities of, the experienced Ampol Singapore team allows Ampol to access new opportunities
more rapidly as market conditions change. This includes optimising the trade flow for Australia and
capturing sales into new markets such as New Zealand, the Philippines and other regional supply
locations.

In addition, the launch of the international storage pilot in Southeast Asia in 2019 has provided Ampol
with flexibility to generate value from blending, storing and re-parcelling products. This capability
continues to support Ampol’s ability to supply feedstocks to the Lytton refinery and allows Ampol to
meet its customers’ requirements and take advantage of optimisation opportunities in and out of
countries adjacent to Ampol’s supply chains.

In 2020, Ampol opened a small trading and shipping office in Houston, USA. The Houston office
works in combination with the existing Ampol Singapore team to enable Ampol to benefit from
sourcing improvements, an expanded international customer base and opportunities in new markets.
Ampol maintains a conservative approach to trading and shipping, with a focus on optimising physical
trade flows underpinned by core customer demand within risk management frameworks. The
extension of capabilities also creates a blueprint for further expansion into new locations, products
and services.

1 “Renewable fuels” is an industry term for fuels such as Sustainable Aviation Fuel (SAF) and renewable diesel which are
manufactured from non-petroleum based renewable feedstocks.
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Ampol has a strong presence in New Zealand through the completion of its acquisition of Z Energy
in 2022 (refer to “Z Energy” below). Z Energy sells approximately 40% of all fuel volumes across
New Zealand, including through its Z Energy branded site network.

A strategic partnership with SEAOIL, an independent fuel company in the Philippines, commenced
in 2018, with Ampol now supplying wholesale fuel to SEAOIL operations and holding a 20% equity
interest in the business.

Convenience Retail

As at 30 June 2024, Ampol's Convenience Retail network consisted of 633 sites across all states
and territories in Australia, including regional, metro and highway locations. This provides an
expansive platform for the sale of retail fuels and convenience products.

The transition of Ampol’s retail network from franchisee to company operated was completed in 2024.

Ampol continues to deliver on its objective to maximise the value of its retail network. The strategic
focus remains on 1) marquee highway sites, 2) unlocking food service potential including QSR, and
3) improved segmentation of network and micro-market offering.

Following the opening of the new Pheasants Nest twin sites in 2023, Ampol completed a retail refresh
of NSW M1 sites, in 1H FY24, including Ampol-operated QSRs with the third Ampol-operated Hungry
Jacks opened, the first Noodle Box and the 415t Boost Juice store. Ampol is the largest Boost
franchisee in Australia. Construction of the new Eastern Creek twin sites is now in progress for
opening at the end of FY25 or early FY26.

Ampol is value driven and continues to explore opportunities for new site openings and acquisitions.
In FY24, Ampol acquired two retail sites in Exmouth and Nambour, and is opening a New-To-Industry
site in Pakenham in December 2024.

Convenience Retail is making progress on segmenting the network for fuel and shop, based on
customers’ needs, with several trials in market expecting to be confirmed for roll-out by end of FY25.
In line with the last few years’ performance, the division remains committed to be disciplined in its
decision-making related to investments to drive the right returns in line with the strategic ambitions.

Partnerships have been leveraged in the market to drive fuel volumes (especially premium) through
targeted customer engagement and loyalty offers. Woolworths Everyday Rewards remains a key
anchor to the retail offer supported by other tier 1 partners like NRMA and Mastercard. Fuelpay,
Ampol’'s app, has supported Ampol in increasing customer engagement and reach with targeted
discounted and customised offers.

Ampol supplies wholesale bulk fuels and lubricants to approximately 110,000 Business and SME
customers leveraging the reach of Ampol's Australia and New Zealand network and the reliable
supply of fuel and other products. Ampol’'s AmpolCard offering in Australia is a key product offer for
B2B customers, playing a key role in securing customers and driving volumes to the Ampol network.

Z Energy

Ampol completed its acquisition of Z Energy in May 2022. Z Energy is a leading New Zealand
downstream transport fuel business with operations spanning fuel sourcing, national distribution, and
commercial and retail marketing. With a market leading position and a trusted iconic brand, Z Energy
imports more than 40% of all fuel volumes across New Zealand, including through a network of
approximately 509 Z Energy and Caltex branded sites (including unmanned diesel locations).

Z Energy’s competitive strengths in the New Zealand market include:

e broad network coverage with Z Energy and Caltex service station and unmanned diesel
locations;
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e Z Energy sites are located at high quality retail locations with site tenure through
freehold ownership or long-term leases;

e atrusted iconic New Zealand brand;

e a strong infrastructure position in New Zealand, including six strategically located fuel
terminal assets across the country and access to two more joint venture locations;

e imports a significant amount of fuel volume in New Zealand and generates a significant
number of retail transactions through the Z Retail network in FY23; and

o adiversified business mix including a significant commercial contract book and large
convenience offering.

The acquisition of Z Energy has enhanced Ampol's core business, expanded its international
portfolio, provides a strong platform for Ampol to evolve its future energy offering to its customers,
and creates a leading trans-Tasman fuel player with approximately 28 billion litres of annual fuel
sales and a network of approximately 2,300 fuel sites across Australia and New Zealand.

3. AMPOL’S STRATEGY

Ampol’s strategy builds on its strengths in fuels, focusing on its core business, establishing a platform
to grow and ultimately evolve as energy markets transition. Ampol controls a network of retail and
distribution assets and remains focused on delivering integrated value and growth across its
business.

Ampol has a successful track record of transformation underpinned by its capabilities in managing
complex supply chains, strategic assets and a deep customer base. This has enabled the evolution
of its business model and customer offering from a refiner marketer to an integrated fuels and
convenience retailer with significant long term growth pathways.

Enhance, Expand, Evolve

Ampol's three business units, Fuels & Infrastructure, Convenience Retail and Z Energy have clear
‘Enhance’, ‘Expand’ and ‘Evolve’ strategies as Ampol continues to enhance its delivery of everyday
convenience to its customers, expand in international markets and, in the future, evolve with its
customers’ energy needs.

Ampol will maintain and enhance its leading Australian fuel base and core business through a
relentless focus on cost efficiency, capital effectiveness and customer delivery. Ampol's integrated
supply chain and demand base in Australia provides the capability, cash flow and confidence to grow.
Since 2021 Ampol has achieved a significant rollout of the AmpCharge brand providing a strong
platform for continued expansion.

Ampol will continue to expand through Convenience Retail shop earnings while also further growing
its international earnings through optimising existing and new non-Australian operations, including
through Z Energy.

Ampol will evolve its business model to transition with customers, focusing on a targeted set of
energy and decarbonisation opportunities with clear linkages to existing capabilities and assets. The
three way MoU with IFM and GrainCorp to pursue a major renewable fuels project at Lytton is a key
part of this strategy.

The execution of Ampol's strategy is underpinned by a culture of continuous improvement and its
well-defined Capital Allocation Framework.

From time to time, Ampol may be involved in strategic initiatives, property transactions and potential
corporate transactions across both existing and new business areas. Where any significant initiative
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or corporate transaction develops, Ampol may make an announcement to the ASX at the appropriate
time, in accordance with its Continuous Disclosure Policy.

Our key priorities for 2H 2024

We are clear on our key priorities for 2H 2024

ENHANCE Progress Lytton Ultra Low Sulfur Fuels Project, completion expected around 2H 2025
the core business

Progress strategy to tactically ~ grow our Australian Convenience Retail footprint and offer

—New to industry builds focused on highway and premium sites

— Unlocking food service potential including Quick Service Restaurant (QSR)

—Improved tiering of network to refine micro -market offer

EXPAND Economic conditions support industry consolidation over time . Despite limited inorganic options available in the market,
Australian Convenience Retail will be value driven and continue to explore opportunities for site acquisitions

from rejuvenated fuels
platform
Continue organic growth in F&I International by expanding across customers, products and regional markets

Continued segmentation of offer in New Zealand — improved tiering of network to refiner micro -market offer

EVOLVE Progress electric vehicle (EV) public charging network roll out

energy offer for our
customers

Progress Brisbane Renewable Fuels project pre-FEED to explore the potential to produce sustainable aviation fuel (SAF) and
renewable diesel at Lytton

Refer to the Ampol Limited 2024 Half Year Investor Presentation released by Ampol to ASX on 19
August 2024 for more information.

4. ENVIRONMENT, SOCIAL, GOVERNANCE

Ampol recognises that sustainability is integral to its business strategy and essential to its long term
success. Ampol acknowledges that acting responsibly will make its business more resilient.

Safety

The safety of its people, customers and communities is of the utmost importance to Ampol. Ampol
operates in a complex and hazardous industry, so the business is rigorous in recognising and
reducing risk.

Ampol continues to deliver targeted programs focusing on reducing the major causes of workplace
injuries and continues to work on improving communication with its teams to raise personal
awareness of safety hazards.

More information on Ampol’s safety metrics and initiatives can be found in the 2023 Sustainability
Performance Report, located on the Ampol website.

Climate change

Ampol acknowledges that climate change is a critical and important issue affecting a wide range of
businesses and industries across the globe, with this presenting both financial risks and
opportunities. Ampol also acknowledges the Paris Agreement’s long-term goal of limiting the
increase in the global average temperature to well below 2°C above pre-industrial levels, and Ampol
recognises that the transport fuels industry will need to transform to achieve it. Ampol is leaning into
the energy transition alongside the evolving needs of its customers, noting the material risk of climate
change and other associated physical risks to Ampol’s supply chain.

Ampol is committed to monitoring and appropriately managing climate risks by embedding this into
its business systems and processes, and engaging with external stakeholders and partners. The
2023 Climate Report details the climate related risks which are relevant to Ampol’s business and
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Ampol’s climate change framework and decarbonisation commitments. Ampol’s 2023 Climate Report
is available on the Ampol website.

Ampol is committed to implementing the recommendations of the Task Force on Climate-related
Financial Disclosures (TCFD) framework and is focused on testing its operations and strategy
against the assumptions for a variety of climate futures. Ampol has developed in-house modelling
focusing on three core climate scenarios for how the Australian transport sector could transition, and
this modelling helps to inform strategic decision making and portfolio optimisation. The modelling will
also be used to assess the resilience of Ampol’s portfolio and investment decisions.

Future Energy and Decarbonisation Strategies

On 20 May 2021, Ampol announced its Future Energy and Decarbonisation Strategies. These
strategies were developed prior to the acquisition of Z Energy and focused on Ampol's Australian
operations. The strategies are an important part of Ampol’s overall corporate strategy to continue to
grow and develop its business:

e Future Energy Strategy: the Future Energy Strategy outlines how Ampol plans to
leverage its core assets and capabilities to establish attractive positions in new energy
products and services. This aims to allow Ampol to continue to deliver current product
solutions for customers as well as transition with them as their energy needs evolve;
and

e Decarbonisation Strategy: the Decarbonisation Strategy outlines Ampol's ambition
to achieve net zero emissions from operations in Australia on an absolute basis by
2040 (Scope 1 and 2). Ampol also set interim targets for 2025 and 2030. Prior to the
acquisition of Z Energy (May 2022) by Ampol, Z Energy had previously set its own
target of a 42% reduction in operational emissions in New Zealand by 2029 (Scope 1
and 2, and Scope 3 emissions associated with business travel, waste, and domestic
fuel distribution). Following the acquisition, Ampol’s Australian and New Zealand
operational emissions goals remain in place for 2040 and 2029, respectively.
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An overview of Ampol’'s Future Energy and Decarbonisation Strategies is outlined below:
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Ampol’s Decarbonisation Strategy addresses direct operational emission (Scope 1 and 2) and Scope
3 emissions via supply chain and customers. Commitments and initiatives announced by Ampol
related to its Future Energy and Decarbonisation Strategies include:

e aggregate spend of at least AU$100 million to 2025 in ‘test and learn’ activity in
Australia and NZ$50 million by 2029 in New Zealand,;

the development of future energy solutions for customers, with a focus on EV charging
solutions and renewable fuels?;

delivery of a network of at least 500 AmpCharge or equivalent EV charging bays by
2027 in Australia;

partnered with Alinta Energy, an Australian electricity provider, to power the majority of

Ampol’s Convenience Retail operations in WA with 100% renewable energy for a two-
year period;

installed solar panels (~50kW capacity per site) at over 50 retail sites, with the solar
energy generated at our retail sites supporting electricity requirements of our stores;

developed an energy efficiency work program for Ampol’s Convenience Retail network,

including LED lighting, improvements across air conditioning and refrigeration and
decarbonisation-focused store design;

established an Australian carbon data management and reporting system to assist with
Ampol’s carbon accounting and emission reporting requirements;

2 Renewable fuels is an industry term, including Sustainable Aviation Fuel (SAF) and Renewable Diesel (RD).
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e improved Lytton process efficiency by deploying software tools to assist with
monitoring, maintenance and cleaning;

o the commencement of a fleet replacement program within Ampol’s Depot Operations
business in 2021 aimed at driving cost efficiencies and improving environmental
performance and emissions reduction outcomes;

¢ linking executive remuneration to decarbonisation goals from 2022 (now represents
10% of the short-term incentive scorecard);

e import of renewable diesel® to demonstrate the potential to decarbonise heavy and
hard-to-abate industries;

e exploring options to produce advanced biofuels at the Lytton refinery, with the ambition
to manufacture renewable diesel and sustainable aviation fuel toward the end of the
decade. Ampol is also considering co-processing opportunities using existing
infrastructure which would be available in the market much earlier;

e Ampol signed a tripartite MoU with IFM Investors and GrainCorp to explore the
establishment of an integrated renewable fuels industry in Australia. As the initial
priority under the MoU, Ampol and IFM will progress the feasibility assessment of a
renewable fuels facility at Ampol’s Lytton refinery and work with GrainCorp to explore
the supply of homegrown feedstocks, including additional crushing capacity to supply
canola olil, to the future plant.

See “Risks relating to Ampol — Climate change and transition to a low carbon economy” in the “Risk
factors” section below.

AmpCharge and EV fast charging roll out

On 29 April 2022, Ampol unveiled its electric vehicle charging brand, AmpCharge, and announced
plans for the initial roll out of fast chargers in what is intended to become a national charging network.

AmpCharge has an ambition to service customers at home, on the road at both forecourts and
destinations, and at workplaces, leveraging Ampol's existing infrastructure and customer
relationships to assist Australians to recharge wherever and whenever they need to. At-home
branded charging infrastructure is also expected to be developed under AmpCharge, with offers to
be made available to consumers as part of a broader home energy offer.

Ampol is looking to establish the leading EV charging network in Australia by 2030, including a fleet
offer for business customers. Ampol’s EV charging roll out is underway with 92 charging bays across
41 sites in Australia and 128 charging bays across 44 sites in New Zealand as at 30 June 2024.

Protecting the environment

Ampol is committed to complying with the relevant laws, regulations and standards of the jurisdictions
in which it operates, as well as minimising the impact of its operations on the environment. The
Board’s Safety and Sustainability Committee addresses the appropriateness of Ampol’s occupational
health, safety and environmental practices to manage material health, safety and environmental
risks, so that these risks are managed in the best interests of Ampol and its stakeholders.

The Ampol Operational Excellence Management System (OEMS) is designed to ensure that, as far
as reasonably practicable, operations are carried out in an environmentally sound, safe, secure,
reliable and efficient manner. OEMS operating standards and procedures support the Ampol
Environmental Policy and the Ampol Health and Safety Policy. Ampol meets reporting requirements

3 Renewable Diesel is an industry term which refers to liquid hydrocarbons made from biomass material that can be blended
into traditional diesel at varying percentages or used neat.
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under the National Greenhouse and Energy Reporting Scheme, reporting energy consumption and
production as well as greenhouse gas emissions from Group operations. Ampol also continues to
disclose information on emissions under the National Pollutant Inventory reporting framework. Ampol
continues to remain a signatory to the Australian Packaging Covenant.

The Lytton refinery, our lubricants facility and our Kurnell terminal are all 1ISO9001 and 1SO14001
certified. In addition, five of our other terminal facilities across NSW, Queensland and WA are also
1ISO14001 certified. The EMS for all other remaining terminals across Australia are based on the
guidelines of ISO14001.

See “Risks relating to Ampol — Environmental” in the “Risk factors” section below.

Human rights and modern slavery

Ampol supports fundamental human rights and the prevention of modern slavery and human
trafficking. Ampol’s approach to modern slavery is based on the United Nations Guiding Principles
on Business and Human Rights and intends to identify, mitigate, or avoid the risk of modern slavery
across our supply chains.

Since the acquisition of Z Energy in 2022, Z no longer has a legislative requirement to report on
modern slavery. However, Z Energy continues to remain committed to taking action against modern
slavery and has aligned its internal processes with Ampol’s approach to modern slavery.

To access Ampol's Modern Slavery Statement, Human Rights Policy and Ampol Supplier Code of
Conduct, visit the Ampol website.

Sustainable financing

Ampol is continuously looking for new avenues to connect our decarbonisation commitments to our
financing strategies. In June 2022, Ampol issued A$150 million of sustainability-linked subordinated
notes. The issuance represented a step in Ampol’s sustainable financing strategy and was aligned
to Ampol’s publicly committed decarbonisation and future energy investment targets.

On 2 August 2024 Ampol announced that the Clean Energy Finance Corporation (CEFC) had
committed a A$100 million facility to finance a range of clean energy technology measures at Ampol
service stations to accelerate the decarbonisation of its operations, kickstart its biofuel development
and drive down national transport emissions. Potential initiatives include the roll out of electric vehicle
(EV) charging, hydrogen refuelling infrastructure, installation of solar panels and the development of
alternative energy sources such as biofuels and sustainable aviation fuel (SAF).

Ampol considers sustainable financing to be an important financing tool that tangibly links a portion
of the Group's debt funding platform to support Ampol’'s Future Energy and Decarbonisation
Strategies.

5. CAPITAL ALLOCATION AND BALANCE SHEET MANAGEMENT

Ampol’s Capital Allocation Framework defines its capital priorities. The Capital Allocation Framework
provides a balance between ensuring a safe and sustainable business, maintaining a strong balance
sheet, returning capital to shareholders and investing in value-accretive growth opportunities. The
key objectives of the Capital Allocation Framework are to:

e maintain an optimal capital structure that delivers a competitive cost of capital;
e maintain a strong investment grade credit rating;

e deliver areturn on capital employed that exceeds the weighted average cost of capital;
and
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o make disciplined capital allocation decisions between stay-in-business capex, growth
capex, debt reduction and distributions of surplus capital to shareholders.

Ampol’s Capital Allocation Framework is outlined below:

Capital Allocation Framework

Stay-in-business capex
* Focused on safety and reliability of supply
* Investments to support decarbonisation

Optimal capital structure
* Adj. Met Debt / EBITDA target of 2.0x - 2.5x
* ‘Where Adj. Net Debt > 2.5x EBITDA, debt reduction plans become a focus

Ordinary dividends
® 50% = 70% of RCOP NPAT excluding Significant Items (fully franked)

Growth capex’ Capital returns’

* ‘Where clearly accretive to = ‘Where Adj. Net Debt < 2.0x EBITDA
shareholder returns {or sufficient headroom exists

* |nvestments to support the within the target range)

energy transition

1 Compete for capital based on risk-adjusted returns to shareholders.

2062219545 page 28



Subordinated Notes

The proposed Subordinated Notes are hybrid capital securities. Ampol previously issued hybrid
capital securities in 2012 ($550 million), December 2020 ($500 million), December 2021 ($500
million) and June 2022 ($150 million), and believes that they are an effective long-term source of
capital.

The proposed issue of Subordinated Notes will diversify Ampol’s capital sources, further support its
credit profile and increase financial flexibility in line with its Capital Allocation Framework.

Concurrently with the issue of the proposed Subordinated Notes, the Issuer intends to amend or
supplement the terms of its existing A$ denominated subordinated notes due 2080, 2081 and 2082
so that:

e its obligations in respect of those notes will rank pari passu with the Subordinated Notes;

o deferral of interest payments in respect of those notes is limited to a maximum of 5 years;
and

¢ holders of those notes will have the right to put those notes to the Issuer at par on the interest
payment date falling on or immediately following the 30th anniversary of their issue date.

Concurrently with the issue of Subordinated Notes, the Issuer also intends to procure that the
Guarantor provide a supplemental guarantee in respect of those notes which ranks pari passu with
the Guarantee of the Subordinated Notes.

Committed debt maturity profile

Ampol has a staggered debt maturity profile and prudent liquidity position. As at 30 June 2024, Ampol
had committed facilities of $5.2 billion. Ampol’s debt maturity profile is shown in the chart below (in
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A$ million)#. This is comprised of Ampol’s existing committed facilities with a weighted average
maturity of 3.8 years.

2024 2025 2026 2027 2028 2029+
Imventory finance facilities H Bilateral bank facilities
Medium term notes Subordinated notes
B Z Energy retail bonds B US Private Placement notes

BMCEFC term loan

6. OTHER RECENT DEVELOPMENTS
FY 2024 - 3Q trading update

On 15 October 2024, Ampol provided an update on trading performance for the third quarter of 2024
(i.e. to 31 September 2024), including trading conditions at the time of release.

Key updates:

e Group total fuel sales volumes for 3Q24 were 6.5 billion litres, with resilient volumes in
Convenience Retail, New Zealand, and F&I Australia

e Australian shop sales (ex-tobacco) grew year on year, broadly consistent with the 1H24 trend

e $50m cost out program announced for delivery in 2025. Further details to be provided at full
year results

e 3Q24 performance impacted by the planned Reformer Turnaround and Inspection (T&l) to
the Lytton refinery and significantly weaker finished and intermediate product cracks

e Given the current refining margin environment, Ampol intends to undertake a further
maintenance stop at Lytton to repair the regenerator, part of the Fluidised Catalytic Cracking
Unit (FCCU), reducing production to approximately 350 million litres for the month of
November

¢ Inresponse to recent refining margin weakness, global refiners have commenced production
run-cuts, providing a modest level of margin recovery since the start of October

For further information, please refer to Ampol's ASX announcements.

4 Ampol’s outstanding subordinated notes have maturity dates in December 2080, December 2081 and June 2082
respectively, with first optional redemption dates in March 2026, March 2027 and June 2028 respectively. The maturities of
the subordinated notes shown in the debt maturity profile reflect the first optional redemption dates for each issue. As
described in “Subordinated Notes” above, Ampol intends to amend or supplement the terms of the outstanding subordinated
notes so that holders of those notes will have the right to put those notes to the Issuer at par on the interest payment date
falling on or immediately following the 30th anniversary of their issue date.
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FY 2024 - Update on operations at Lytton Refinery and proposed Subordinated Notes
issuance

On 29 November 2024, Ampol released an announcement regarding an update on operations at the
Lytton Refinery, general trading conditions and certain other matters, summarised as follows:

e Successful completion of repairs to the regenerator, part of the FCCU
e FCCU T&l to be deferred into 2026, previously scheduled for second half of 2025

e Proposed issue of Subordinated Notes, subject to market conditions, with proceeds to be
used to refinance maturing debt facilities and for general corporate purposes

e Net capital expenditure for 2024 is expected to be approximately A$650 million. This
estimate reflects the timing of investment in the Ultra Low Sulfur Fuels (ULSF) project, the
Reformer T&l in the third quarter and the recently completed FCCU pitstop at Lytton

e The combination of the timing of capital expenditure and recent refining performance is
expected to increase leverage at 31 December 2024 to above Ampol’s targeted range of 2.0
to 2.5 times Adjusted Net Debt / RCOP EBITDA (excluding significant items) as per Ampol’s
Capital Allocation Framework (as per “Capital allocation and balance sheet management”
above). Ampol anticipates returning to within its targeted leverage range in 2025 as refinery
performance normalises

e The realised Lytton Refiner Margin for October increased to US$6.20/bbl following the
completion of the Reformer T&I in September. Recent refinery production run-cuts across
the world, coupled with reduced tax rebates on Chinese refined product exports, have led to
further improvements in Singapore product cracks during November ahead of the northern
hemisphere winter

e Ampol has committed to an initial $50 million (nominal) cost reduction target for the 2025
financial year and is pursuing additional opportunities to improve productivity and simplify its
business in the period ahead

For further information, please refer to Ampol’'s ASX announcement.
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Risk factors

In purchasing Subordinated Notes, investors assume the risk that the Issuer and the Guarantor may
become insolvent or otherwise be unable to make all payments due in respect of the Subordinated
Notes, and the Issuer may elect to defer payments of interest. There is a wide range of factors which
individually or together could result in the Issuer and the Guarantor becoming unable to make all
payments due in respect of the Subordinated Notes. It is not possible to identify all such factors or to
determine which factors are most likely to occur, as the Issuer and the Guarantor may not be aware
of all relevant factors and certain factors which they currently deem not to be material may become
material as a result of the occurrence of events outside the Issuer’s and the Guarantor’s control. The
Issuer also has discretion to defer payments of interest on certain dates. The Issuer and the
Guarantor have identified in this Information Memorandum a number of factors which could materially
adversely affect their businesses and ability to make payments due under the Subordinated Notes.

Each of the Issuer and the Guarantor believes that the following factors may affect its ability to fulfil
its respective obligations under the Subordinated Notes and the Subordinated Guarantee. All of
these factors are contingencies which may or may not occur and neither the Issuer nor the Guarantor
is in a position to express a definitive view on the likelihood of any such contingency occurring.

In addition, factors that are material for the purpose of assessing the market risks associated with
the Subordinated Notes and the Subordinated Guarantee are described below. The Issuer and the
Guarantor believe that the factors described below represent the principal risks inherent in investing
in the Subordinated Notes, but the inability of the Issuer to pay interest, principal or other amounts
on or in connection with the Subordinated Notes, or of the Guarantor to make payments under the
Subordinated Guarantee, may occur for other reasons which may not be considered significant risks
by the Issuer or the Guarantor based on information currently available to them or which they may
not currently be able to anticipate. Prospective investors should also read the detailed information
set out elsewhere in this Information Memorandum and reach their own views prior to making any
investment decision.

Please refer to the Conditions for definitions of terms used but not otherwise defined in this section.

Risks relating to Ampol

Ampolis committed to the effective management and oversight of risk with regards to its core
business activities and decision making and has developed an enterprise risk management
framework, supported by a governance structure (three lines of defence), to integrate risk
management into the overall culture of the organisation.

The Ampol Risk Management Framework (ARMF) has been developed to proactively and
systematically identify, assess, treat and monitor risks that could have a material impact on
business objectives. The ARMF integrates the consideration of risk into the Group’s activities
so that:

1 material risks in relation to the effective delivery of Ampol’s business strategy are
identified;
2 control measures are assigned to a control owner and have their effectiveness

routinely assessed; and

3 where potential improvements in controls are identified, improvement plans are
scheduled and implemented.
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Commodity price

Ampol's earnings and cash flows are exposed to the risk of both crude and finished product price
movements. Ampol seeks, through policy, to mitigate adverse basis, timing and flat price risk brought
about by purchase and sales transactions.

Lytton Refiner Margin

The Lytton Refiner Margin (LRM) is a key metric which drives the profitability of the Lytton refinery.
The LRM represents the difference between the cost of importing a standard Ampol basket of
products to eastern Australia and the cost of importing the crude oil required to make that product
basket. The LRM can be negatively impacted by a range of factors, including:

1 a decline in global and regional economic activity, leading to a surplus in refining capacity;

2 increased regional refinery capacity ahead of demand growth and a decrease in product
freight rates relative to crude freight rates;

3 an increase in the premium paid for light/sweet crudes (such as Brent crude) used by Ampol
compared with the heavy/sour crudes used by major refineries in the region (i.e. the
light/heavy spread); and

4 the strengthening of the AUD relative to the USD reduces the AUD revenue earned by
Ampol (as the LRM components are USD based).

There is arisk that the LRM will be negatively impacted in future periods, which may have an adverse
impact on Ampol’s profitability and financial position.

Under the Federal Government's Fuel Security Services Payment (FSSP), the Lytton refinery’s
earnings will be supported during periods of low margin, improving the quality of its earnings profile
by significantly reducing earnings volatility and earnings downside risk.

Ampol only has earnings exposure to the LRM through its Lytton refinery operations.

Lytton refinery conversion

Whilst Ampol announced its intention in May 2021 to continue operating Lytton as a refinery until at
least mid-2027, Ampol retains flexibility to withdraw from the FSSP and pursue an earlier conversion
to an import terminal in the case of persistently low refiner margins, or other materially adverse events
including changes to the FSSP by future governments.

Foreign exchange

Ampol is exposed to the effect of changes in exchange rates on crude and product payables, refiner
margin, capital expenditure and net earnings derived from / net investment in non-AUD functional
currency subsidiaries. As Ampol purchases crude and products in USD, a depreciating AUD against
USD between the time Ampol assumes liability for the crude/product and the time it subsequently
pays for that crude/product will negatively impact Ampol’s payables, earnings and cash flows.

Conversely, the LRM is determined principally with reference to the USD Singapore spot product price
relative to the USD Brent crude price. An appreciating AUD against USD will adversely impact
Ampol’s AUD refiner margin, and therefore refining earnings and cash flows.

Ampol Singapore has a functional currency in USD, and Z Energy has functional currency in NZD.
An appreciating AUD against USD and/or NZD will adversely impact Ampol’'s AUD earnings, cash
flows and net assets for Group reporting.
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Competition

Ampol operates in highly competitive markets in its Fuels and Infrastructure, Convenience Retalil,
Trading & Shipping and Energy Solutions (comprising both the provision of vehicle charging services
and the retailing of electricity) businesses. Ampol could be adversely impacted by new entrants to
these markets or increased competition from existing competitors, more competitive pricing from
competitors, changes in contractual terms and conditions with existing customers, and/or the loss of
a major customer.

Ampol is Australia’s leading transport fuel supplier and convenience retailer with a growing
international presence. It is the owner of Z Energy, one of New Zealand’s largest transport energy
companies, that supplies and distributes fuel to commercial and wholesale customers. It also has
one of Australia’s largest convenience retail networks. This is a key competitive advantage given the
scarcity of property available in key metropolitan markets.

Operational

There is operational risk associated with Ampol’s business. Major hazards or incidents may cause
injury or damage to people and/or property, suspension of certain operations, business disruption,
financial loss, regulatory enforcement action, or damage to trust, reputation and brand. Ampol’s
operations are also heavily reliant on information technology. While these systems are subject to
regular review and maintenance, and business continuity plans are in place, if these systems are
disrupted due to external threat or system error, this may have an adverse effect on Ampol’s
operations and profitability.

Ampol is committed to the safety of its workforce and has made significant progress in improving
process and personal safety throughout the supply chain. Ampol’'s leadership team is accountable
for achieving the highest standards in workplace safety.

Product quality

There is a risk that poor product quality of fuels and lubricants may result in significant reputational
damage, financial loss from product recalls and claims, regulatory impacts and/or injury, harm or
illness to our customers.

There is a risk that the provision of unsafe and poor-quality food products to our customers may
result in significant reputational damage, financial loss from product recalls and claims, regulatory
impacts and/or injury, harm or illness to our customers.

Environmental

Ampol imports, refines, stores, transports and sells petroleum products, which exposes it to the risk
of environmental spills and incidents.

There is a risk that an uncontrolled release of product or contaminants to land, air, or water during
manufacturing, transportation or storage of Ampol products results in harm to the environment,
regulatory impacts, financial penalties and damage to Ampol’'s brand and reputation.

Ampol also has remediation obligations for contaminated sites which it operates or has previously
operated. Some of these sites are subject to ongoing environmental management programs and
some remain under continuing investigation by relevant regulators. There is a risk that the ultimate
liability is greater than the amount provided for by Ampol, which will have an impact on Ampol’'s
profitability.

Climate change and transition to a low carbon economy

Risks associated with climate change and the transition to a low carbon economy also have the
potential to impact Ampol’s socio-political and regulatory environment, share price, credit profile,
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earnings and growth opportunities as well as its brand and reputation. Ampol must balance the needs
of the current economy, its customers, creditors and shareholders, while demonstrating active
integration of climate associated risks into strategic planning processes to inform its investment
decisions. Climate change has the potential to require increases to capital and operating expenditure,
investment in research and development, and the investment and development of new technologies
over time to accommodate changing market conditions. For example, climate change may require
Ampol to make increased investments in low carbon product solutions. Notwithstanding Ampol’s
Future Energy and Decarbonisation Strategies, there is a risk that Ampol does not meet its
decarbonisation targets.

Electric vehicles are expected to increase as a proportion of total road vehicles over time in Australia.
An increase in the use of electric vehicles may reduce demand for Ampol's current products and
services, which may negatively impact Ampol's financial performance. Whilst Ampol’'s Future Energy
and Decarbonisation Strategies seeks to establish attractive positions in new energy products and
services, there is a risk that these strategies will not be successful.

Demand for Ampol's products

Ampol’s operating and financial performance is influenced by a variety of general economic and
business conditions, including economic growth and development, the level of inflation and
government fiscal, monetary and regulatory policies. In a global economic downturn, demand for
Ampol’s products and services may be reduced, which may negatively impact Ampol’s financial
performance.

Whilst a large portion of Ampol’s operations are based in Australia, Ampol's international operations
are subject to similar conditions across a range of countries. A weakening of economic conditions
may decrease demand for Ampol’'s products and may result in an adverse impact on Ampol's
operating and financial performance. These effects may occur over a short or long period.

Demand for Ampol’'s products may also be adversely affected by environmental, social and
regulatory factors — see “Environmental” and "Climate change and transition to a low carbon
economy” above.

Labour shortages and industrial disputes

There is a risk that Ampol may not be able to acquire or retain the necessary labour for operations
and development projects.

While Ampol has close working relationships with relevant unions and a long track record of working
with unions to resolve issues as they occur, any labour shortages or industrial disputes may disrupt
operations and lead to financial loss.

Regulatory or changes in law or government policy

Ampol operates in highly regulated industries and operates its facilities under various permits,
licences, approvals and authorities from regulatory bodies. If those permits, licences, approvals and
authorities are revoked or if Ampol breaches its permitted operating conditions, Ampol may be
exposed to significant fines, or lose its right to operate those facilities, either temporarily or
permanently, which would adversely impact Ampol’s operations and profitability.

Changes in laws, government policy, and industry specific regulation in Australia or elsewhere could
materially impact Ampol’s operations, assets, contracts, profitability and prospects. In particular laws
and regulation in relation to carbon emissions, climate change, fuel quality standards or additional
fuel security measures could have a material impact on Ampol’s business given the nature of its
operations and its role in the transport fuel supply industry.
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Litigation

From time to time, Ampol is exposed to the risk of claims arising from a wide range of possible
matters, including disputes with suppliers, joint venture partners, franchisees, contractors,
employees, customers, land owners and regulators amongst others. Ampol may also be involved in
investigations, inquiries or disputes, debt recoveries, land tenure and access disputes, environmental
claims or occupational health and safety claims. Any of these claims or actions could result in delays,
increased costs or otherwise adversely impact Ampol’s assets, operations, prospects, profitability or
the ability for Ampol to operate or pursue operations or opportunities.

Credit risk

Credit risk represents the loss that would be recognised if counterparties failed to perform as
contracted. Ampol’s primary credit exposure relates to trade receivables. Non-performance by one
of Ampol's counterparties, including by counterparties to derivative instruments which Ampol uses to
manage financial risks (i.e. interest rate swaps), may negatively impact Ampol's financial
performance.

Strategic transactions

From time to time, Ampol considers acquisitions and investments as part of its growth strategy. If
Ampol pursues an acquisition or investment, significant capital may be invested and/or potential
synergies may be targeted. There is no guarantee that such expenditure will generate expected
returns or any potential synergies will be achieved, or that the acquisition or investment will be
successful.

The successful implementation of any acquisition or investment will depend upon a range of factors
including potential funding strategies and challenges associated with integrating and adding value to
any acquired business or investment. Depending upon the size of the acquisition, the investment
could change the nature and scale of Ampol’s business, financial performance and capital structure.
In addition, the acquisitions or investments could be in jurisdictions in which Ampol does not currently
operate, potentially exposing Ampol to new risks associated with that jurisdiction. Each of these
matters could adversely impact Ampol’s financial position or performance.

Change in credit rating

Credit ratings are subject to revision, suspension or withdrawal at any time by the assigning rating
agency. Rating agencies may also revise or replace entirely the methodology applied to derive credit
ratings. There is no assurance that any credit or security rating will remain in effect for a given period
of time or that any rating will not be revised or withdrawn entirely by a rating agency in the future if,
in its judgement, circumstances warrant a different methodology be applied to derive that rating.

Any downgrade in Ampol’s corporate credit rating could adversely impact its ability to obtain financing
or increase its financing costs, and/or adversely impact any security rating of the Subordinated Notes,
thereby impacting the trading price or value of the Subordinated Notes.

If a rating agency were to reduce the equity credit treatment of the Subordinated Notes following their
issue, this could adversely impact Ampol's corporate credit rating, its ability to obtain financing or
increase its financing costs. This may also give rise to a redemption risk for Noteholders as described
below.

Liquidity
Prudent liquidity risk management implies maintaining sufficient cash and a diversified source of

committed credit facilities to meet the forecast funding requirements of the business. From time to
time, Ampol will be required to refinance its debt facilities.
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There is no certainty as to the availability of debt facilities or the terms on which such facilities may
be provided to Ampol in the future. Ampol’s ability to refinance its debt on acceptable terms as it
becomes due and its ability to raise further finance on favourable terms for its business and/or to
pursue opportunities will depend on market conditions and Ampol’s future operating performance.

Capital management and allocation

An inability to successfully plan, select and execute capital investments may erode Ampol’s licence
to operate and investor confidence. Project delays and poor execution of capital projects may impact
Ampol’s profitability,cash flows, growth aspirations and damage relationships with key stakeholders.

Information technology and cyber security

Ampol’s refinery, pipeline and terminal operations are heavily reliant on information technology for
the efficient and timely production and movement of crude, intermediate and refined products. While
these systems are subject to regular review and maintenance, if these systems are disrupted due to
system error, this would have an adverse effect on Ampol’s operations and profitability. Similarly,
sales and marketing systems, such as the AmpolCard fleet fuel card system, rely on information
technology for reliable operation and failure of these systems would have an adverse impact on
operations and profitability.

Ampol's systems are also at risk from cyber-attacks. Cyber attackers include organised crime
syndicates, hacker activists and state-based cyber espionage, all of which use techniques including
hacking, malicious software, phishing and other forms of social engineering. To protect against this,
Ampol's information technology and systems are subject to regular review and maintenance and
business continuity plans are in place. Ampol actively monitors and responds to potential local and
global information technology security threats. However, failure of any of these processes and
controls could have a material adverse impact on Ampol's operations and profitability.

Geopolitical conditions and other external events

Ampol operates in Australia, New Zealand and other international markets. Political instability in
markets served by Ampol, as well as the occurrence of terrorist attacks or military conflicts worldwide
(including the ongoing conflict between Russia and Ukraine), could have a material adverse effect
on Ampol's operations and profitability.

In addition, external events, such as epidemics and pandemics, natural disasters, severe weather
conditions or other “Acts of God” (whether on a regional or global scale) or trade wars may cause a
significant operational disruption to Ampol. If external events were to weaken the demand for Ampol's
products or materially affect operations for a period of time, Ampol’'s operating and financial
performance and financial condition could be adversely impacted.

Loss of key contracts and arrangements

Ampol has a number of key contracts and commercial arrangements, including its wholesale fuel
supply contract with EG Group. Any failure by Ampol to maintain, renew or replace key contract and
commercial 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 Ampol’s business, operations and financial performance.

Fraud and ethical misconduct

There is a risk that a major fraud, bribe/corruption or other ethical misconduct could result in large
fines, financial loss, damage to reputation, exposure to criminal sanctions, lawsuits or revocation of
licences.
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Risks relating to the Guarantor

The Subordinated Notes are guaranteed pursuant to the Guarantee. If the Guarantor’s financial
condition deteriorates, it is possible that the Guarantor may not have the financial resources or
liquidity to pay the amounts required under the Guarantee. Consequently, investors in the
Subordinated Notes may suffer direct and materially adverse consequences.

Certain risks described above with respect to Ampol will apply to and affect the Guarantor as it is a
subsidiary of Ampol.

Risks relating to the Subordinated Notes

The Subordinated Notes may not be a suitable investment for all investors

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

(@) have sufficient knowledge and experience to make a meaningful evaluation of the
Subordinated Notes, the merits and risks of investing in the Subordinated Notes and the
information contained or incorporated by reference in or referred to in this Information
Memorandum;

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

(©) have sufficient financial resources and liquidity to bear all of the risks of an investment in
the Subordinated Notes, including where the currency for principal or interest payments is
denominated in a currency different from that of the potential investor;

(d) understand thoroughly the terms of the Subordinated Notes and the Guarantee 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, interest rate or other factors that may affect its investment and its ability to
bear the applicable risks.

The Subordinated Notes are complex investment securities. Sophisticated institutional investors
generally do not purchase complex investment securities as stand-alone investments. They
purchase complex investment securities as a way to reduce risk or enhance yield as an understood,
measured, appropriate addition of risk to their overall portfolios. A potential investor should not invest
in the Subordinated Notes unless it has the expertise (either alone or with a financial adviser) to
evaluate how the Subordinated Notes will perform under changing conditions, the resulting effects
on the value of the Subordinated Notes and the impact this investment will have on the potential
investor’s overall investment portfolio.

Market price and liquidity of the Subordinated Notes

The market price of the Subordinated Notes may fluctuate due to various factors, including investor
perceptions, global economic conditions, interest rates, credit spreads, credit ratings and capital
markets, changes in accounting standards, factors that may affect Ampol’'s financial position and
trading results and other factors beyond the control of Ampol. The Subordinated Notes may trade at
a market price below the issue price. As a result, Noteholders who wish to sell their Subordinated
Notes may be unable to do so at an acceptable price (if at all).

The Subordinated Notes are not intended to be quoted on ASX or any other stock exchange. The
Subordinated Notes may have no established trading market when issued, and one may never
develop. If a market does develop, it may not be liquid. llliquidity may have an adverse effect on the
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market value of the Subordinated Notes. Noteholders who wish to sell their Subordinated Notes may
be unable to do so at a price acceptable to them, or at all.

Subordinated Notes and Subordinated Guarantee are subordinated with limited remedies for
non-payment

The Subordinated Notes and Subordinated Guarantee are subordinated with limited remedies for
non-payment.

Upon the occurrence of an Insolvency Event (other than for the purposes of a Solvent
Reconstruction) of Ampol, the Subordinated Notes will rank behind the claims of Issuer Senior
Creditors in that repayment of the Outstanding Principal Amount is subordinated and the amount
payable by the Issuer to a Noteholder under or in relation to such Noteholder’s Subordinated
Notes, shall be limited to the extent necessary to ensure that in any process which follows such
Insolvency Event:

@ the debts owing to Issuer Senior Creditors are paid in full before any amount is paid in
relation to the Subordinated Notes; and

(b) the claims of holders of Parity Obligations of the Issuer rank pari passu and are able to be
paid on a pro rata basis with the claims of the Noteholders in respect of the Subordinated
Notes.

The amount payable to a Noteholder will only be paid after the debts owing to the Issuer Senior
Creditors have been paid in full.

There may be a shortfall of funds to pay all amounts ranking senior to and equally with the claims of
Noteholders under the Subordinated Notes if an Insolvency Event of Ampol occurs. This would result
in Noteholders not receiving any payment if claims ranking senior to the Subordinated Notes were
not satisfied in full or otherwise not receiving a full return of the principal or any interest due and
unpaid at that time.

Similarly, upon the occurrence of an Insolvency Event (other than for the purposes of a Solvent
Reconstruction) of the Guarantor, payments of the Guarantee Amounts will be subordinated in right
of payment to the claims of the Guarantor Senior Creditors in that the amount payable by the
Guarantor to a Noteholder under or in relation to the Subordinated Guarantee, shall be limited to
the extent necessary to ensure that in any process which follows such Insolvency Event:

(a) the debts owing to Guarantor Senior Creditors are paid in full before any amount is paid in
relation to the Subordinated Notes; and

(b) the claims of holders of Parity Obligations of the Guarantor rank pari passu and are able to
be paid on a pro rata basis with the claims of the Noteholders in respect of the Subordinated
Notes.

Interest payments may be deferred

On any Optional Interest Payment Date, Ampol may elect to defer payment of all or part only of an
Interest Amount (including any Additional Amount and any Deferred Interest Amount). Ampol may
elect to pay a Deferred Interest Amount at any time and may be required to pay a Deferred Interest
Amount in certain circumstances.

While deferral of Interest Amounts continues, Ampol, its Subsidiaries and the Guarantor may make
payments on any instrument ranking senior to the Subordinated Notes and any payments on Deeply
Subordinated Obligations or Parity Obligations which the Issuer or the Guarantor or the subsidiary
which issued such Parity Obligation (as the case may be) does not have the discretion to defer or
not pay (which may include, without limitation, the Issuer's A$500,000,000 subordinated notes due
2080, the Issuer’s A$500,000,000 subordinated notes due 2081 or the Issuer's $150,000,000
sustainability-linked subordinated notes due 2082).
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If a Deferred Interest Amount has been not paid in full by the date which is 20 Business Days following
the Interest Payment Date on which it would otherwise have been due, neither Ampol nor the
Guarantor are permitted to:

. declare or pay any dividend, interest or distribution on any of its Parity Obligations, Deeply
Subordinated Obligations or Obligor Shares (other than (i) payments made on any Parity
Obligations pro rata with payments made on the Subordinated Notes; (ii) payments made
on Deeply Subordinated Obligations or Parity Obligations which the Issuer or the Guarantor
or the subsidiary which issued such Deeply Subordinated Obligations or Parity Obligation
(as the case may be) does not have the discretion to defer or not pay; (iii) a dividend already
declared in respect of Obligor Shares at or prior to the time that some or all of an interest
payment is deferred under Condition 4.3; or (iv) in the case of the Guarantor, a dividend or
other payment to be declared for or paid to the Issuer); or

. redeem, reduce, cancel, purchase or buyback (or procure the redemption, reduction,
cancellation, purchase or buyback of) any of its Parity Obligations, Deeply Subordinated
Obligations or Obligor Shares (other than redemptions, purchases or buybacks of any
Parity Obligations or Deeply Subordinated Obligations which the Issuer or the Guarantor
or the subsidiary which issued such Parity Obligation or Deeply Subordinated Obligation
(as the case may be) does not have the discretion to defer or not effect),

until the date on which all Deferred Interest Amounts or Guaranteed Amounts have been paid in full.

These restrictions do not apply to a buyback, capital reduction or purchase in connection with any
employment contract, benefit plan or other similar arrangement.

The terms of any Parity Obligations of Ampol or the Guarantor may operate to restrict Ampol’s ability
to pay interest on the Subordinated Notes, or the Guarantor’s ability to pay Guaranteed Amounts, to
the extent that payments are deferred on such Parity Obligations.

Deferral of Interest Amounts may occur and may have an adverse effect on the market price of the
Subordinated Notes and the financial position of investors. In addition, as a result of the deferral
provisions of the Subordinated Notes, the market price of Subordinated Notes may be more volatile
than the market price of other debt securities that are not subject to a payment deferral right and may
be more sensitive generally to adverse changes in Ampol's and/or the Guarantor's financial condition.
In addition, because the ability to defer payments under different Parity Obligations may differ,
Interest Amounts may be deferred in circumstances where such payments continue to be made in
respect of such Parity Obligations.

Changes in Interest Rate and Interest Payments

Interest will accrue on a floating rate basis from the Issue Date. The Interest Rate is calculated for
each Interest Period by reference to the BBSW Rate (which is a benchmark floating interest rate for
the Australian money market) plus the Margin (which is fixed). The BBSW Rate is influenced by a
number of factors and will go up or down over time, resulting in the Interest Rate also moving up or
down over time.

In some offshore money markets in recent times certain benchmark floating interest rates have been
negative for periods of time (for example, in certain European countries and Japan). If the BBSW
Rate were to become negative, then the Interest Rate would be less than the Margin, and in some
cases could become equal to or lower than zero. In addition, the methodology used to calculate the
BBSW Rate may change over time. The Interest Rate will go up or down over time as a result of
movements in the BBSW Rate.

As the Interest Rate fluctuates, there is a risk that it may become less attractive when compared to
the rates of return available on comparable securities issued by the Issuer or other entities. Interest
Payments will go up or down (both increasing and decreasing) as a result of changes in the Interest
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Rate due to the factors outlined above, and also as a function of the number of days in each Interest
Period.

The BBSW Rate is a “benchmark” rate. Benchmark rates are the subject of ongoing national and
international regulatory review and proposals for reform, with further changes anticipated. These
reforms have resulted in the cessation of certain benchmarks, including Sterling London Interbank
Offered Rate (“LIBOR”) and Japanese Yen LIBOR, and the cessation of certain tenors U.S. Dollar
LIBOR at the end of June 2023. Other benchmarks could be eliminated entirely or declared
unrepresentative. Such reforms may cause benchmarks to perform differently than in the past, a
benchmark could be eliminated entirely or declared unrepresentative, or there could be other
consequences that cannot be predicted. Any such consequence could have a material adverse effect
on instruments linked to such a benchmark.

Examples of reforms that are already effective include the replacement of the Australian Financial
Markets Association as BBSW administrator with ASX Benchmarks Pty Limited, changes to the
methodology for calculation of the BBSW Rate, and amendments to the Corporations Act made by
the Treasury Laws Amendment (2017 Measures No. 5) Act 2018 of Australia, which, among other
things, enables the Australian Securities and Investments Commission (“ASIC”) to make rules
relating to the generation and administration of benchmark indices. These regulations could have a
material impact on any instruments linked to or referencing a benchmark, in particular, if the
methodology or other terms of the benchmark are changed in order to comply with the requirements
of any such regulation. In each case, such changes could, among other things, have the effect of
reducing or increasing the rate or level, or affect the volatility of, the published rate or level of the
benchmark.

More broadly, any of the international or national reforms, or the general increase in regulatory
scrutiny of benchmarks, could increase the costs and risks of administering or participating in the
setting of a benchmark and complying with any such regulations or requirements. Such factors may
have the effect of discouraging market participants from continuing to administer or contribute to
certain benchmarks, trigger changes in the rules or methodologies used in certain benchmarks or
lead to the discontinuation or unavailability of quotes of certain benchmarks.

For instruments which reference any affected benchmark, uncertainty as to the nature of alternative
reference rates and as to potential changes or other reforms to such benchmark may adversely affect
such benchmark rates during the term of such instruments and the return on, value of and the trading
market for such instruments.

The Conditions provide for certain fallback arrangements in the event that the Interest Rate cannot
be determined in accordance with the Conditions. These may result in the adjustment of the interest
provisions in certain circumstances, such as an obvious error in the BBSW Rate, the actual or
potential discontinuation of the BBSW Rate or it becoming unlawful for the Issuer or the Calculation
Agent to use the BBSW Rate. The circumstances which could trigger such adjustments are beyond
the Issuer’s control and the subsequent use of an alternative benchmark may result in changes to
the Conditions and/or interest payments that are lower than or that do not otherwise correlate over
time with the payments that could have been made on the Subordinated Notes if the BBSW Rate
remained available in its current form. Although in certain circumstances spread adjustments (which
may be a positive or negative value or zero) may be applied to an alternative benchmark, the
application of such adjustments to the Subordinated Notes may not reduce or eliminate any
economic prejudice or benefit (as applicable) to investors arising out of the operation of these fallback
provisions. Any such changes may result in the Subordinated Notes performing differently (which
may include payment of a lower interest rate) than if the BBSW Rate continued to apply. There is no
assurance that the characteristics of any alternative benchmark would be similar to the BBSW Rate,
that any alternative benchmark would produce the economic equivalent of the BBSW Rate or would
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be a suitable alternative for the BBSW Rate. The choice of alternative benchmark is uncertain and
could result in the use of risk-free rates and/or in the alternative benchmark being unavailable or
indeterminable. In certain circumstances, the ultimate fallback may result in the Interest Rate for the
immediately preceding Interest Period being used. This may result in the effective application of a
fixed rate based on the Interest Rate for applicable to the Subordinated Notes during the immediately
preceding Interest Period. Any such consequence could have a material adverse effect on the trading
markets for the Subordinated Notes, the liquidity of the Subordinated Notes and/or the value of and
return on the Subordinated Notes.

The Conditions may require the exercise of discretion by the Calculation Agent or the Issuer, and the
making of potentially subjective judgments (including as to the occurrence or not of any events which
may trigger amendments to the Conditions) and/or the amendment of the Conditions without the
consent of Noteholders. The exercise of such discretions, determinations or amendments may be
adverse to the interests of the Holders.

Amendments of the Conditions

Ampol or the Guarantor may, in certain circumstances, amend the Conditions and Note Deed Poll
and / or the Subordinated Guarantee without the consent of Noteholders. Ampol or the Guarantor
may also otherwise amend the Conditions if the amendment has been approved by an Ordinary
Resolution or Extraordinary Resolution.

The Subordinated Notes are long dated securities

The Subordinated Notes will mature on the Maturity Date, which is in 2054. Although Ampol may
redeem the Subordinated Notes on the Early Par Call Date or the Call Date (and subsequent Interest
Payment Dates) and in certain circumstances prior to the Call Date, Ampol is under no obligation to
do so.

Noteholders may also request Conversion of their Subordinated Notes into Shares on the Conversion
Date, unless the Subordinated Notes have been previously redeemed by Ampol or Ampol has issued
a Call Notice. However, Noteholders are under no obligation to do so.

Therefore, Noteholders should be aware of the financial risks associated with an investment in long-
dated securities.

Ampol may redeem the Subordinated Notes under certain circumstances

Ampol may redeem all (but not some) of the Subordinated Notes at their Outstanding Principal
Amount together with any Deferred Interest Amounts, Additional Amounts and any other accrued
(but unpaid) interest on the Early Par Call Date or Call Date or, if the Subordinated Notes are not
redeemed or Converted on the Call Date, on any subsequent Interest Payment Date. Ampol may
also redeem all (but not some) of the Subordinated Notes on or before the Call Date upon the
occurrence of a Change of Control Event, a Tax Event, a Rating Event or if Ampol, the Guarantor
and/or any Subsidiary (as defined in the Conditions) of Ampol or the Guarantor has, individually or
in aggregate, purchased (and not resold) Subordinated Notes equal to or in excess of 75 per cent.
of the aggregate Outstanding Principal Amount of the Subordinated Notes.

There is a risk that the relevant redemption amount may differ from the market price of the
Subordinated Notes at the time of redemption or the timing of such redemption may not accord with
a Noteholder’s preferences in light of its individual financial circumstances or tax position.

No limitation on issuing senior or equal ranked securities

Subject to applicable law, there are no restrictions on the amount of securities, guarantees or other
liabilities which Ampol or the Guarantor may issue or incur and which rank (legally or in effect) senior
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to, or equal to the Subordinated Notes. Ampol may also issue further Subordinated Notes after the
Issue Date on terms that such further Subordination Notes will form part of the Subordinated Notes.

If Ampol or the Guarantor does issue such securities, guarantees or incurs other liabilities, the
amount (if any) recoverable by Noteholders on the winding-up of Ampol or the Guarantor may be
reduced and/or the likelihood of the deferral of Interest Amounts under the Subordinated Notes may
be increased. The market value of the Subordinated Notes may also be impacted.

There are tax consequences for investing in the Subordinated Notes

A general description of the Australian taxation consequences of investing in the Subordinated Notes
is set out in the section entitled “Taxation — Australian taxation” commencing on page 121. That
description is in general terms and is not intended to provide specific advice in relation to the
circumstances of any particular investor. Accordingly, investors should seek independent advice in
relation to their individual tax position. Noteholders should also be aware that future changes in
Australian taxation law including changes in interpretation or application of the law by the courts or
taxation authorities in Australia, may affect the taxation treatment of an investment in the
Subordinated Notes.

Change of law

The Conditions of the Subordinated Notes are based on laws in effect as at the date of this
Supplemental Information Memorandum. No assurance can be given as to the impact of any possible
judicial decision or change to relevant law or administrative practice after the date of this
Supplemental Information Memorandum and any such change could materially adversely impact the
value of any Subordinated Notes affected by it.

Credit ratings may not reflect all risks associated with an investment in Subordinated Notes

Moody’s is expected to assign a credit rating to the Subordinated Notes and has assigned a credit
rating to Ampol. The rating may not reflect the potential impact of all risks discussed above, and other
factors that may affect the value of the Subordinated Notes. This credit rating is not a
recommendation to buy, sell or hold securities and may be revised, suspended or withdrawn by
Moody's at any time.

Furthermore, credit ratings are for distribution only to a person (a) who is not a ‘retail client’ within
the meaning of section 761G of the Corporations Act and is also a sophisticated investor,
professional investor or other investor in respect of whom disclosure is not required under Parts 6D.2
or 7.9 of the Corporations Act, and (b) who is otherwise permitted to receive credit ratings in
accordance with applicable law in any jurisdiction in which the person may be located. Anyone who
is not such a person is not entitled to receive this Supplemental Information Memorandum and
anyone who receives this Supplemental Information Memorandum must not distribute it to any
person who is not entitled to receive it.

Risks relating to Conversion and Shares

Subordinated Notes may Convert into Shares

Noteholders may request Conversion of their Subordinated Notes into Shares on the Conversion
Date, unless Subordinated Notes have been previously redeemed by Ampol or Ampol has issued a
Call Notice.

There are events and conditions which may affect the ability of Noteholders to trade or dispose of
the Shares issued on Conversion and the value which Noteholders are able to realise for those
Shares. For example, Noteholders may be affected by any delisting or suspension of trading of
Shares, any disruption to the market for Shares or to capital markets generally, the availability of
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purchasers for Shares and any costs or practicalities associated with trading or disposing of Shares
at that time. A number of these and other factors may also affect the price at which Shares may be
sold (if they can be sold at all), and Noteholders issued with Shares on Conversion may lose some
or all of their investment in Subordinated Notes.

The price used to calculate the number of Shares to be issued on Conversion may be different to the
market price of Shares at the time of Conversion because the price used is based on the discounted
VWAP during the 20 Trading Days immediately preceding the Conversion Date. The value of the
Shares Noteholders receive may be significantly less than the value of those Shares based on the
Share price on the Conversion Date.

Shares are a different type of investment to Subordinated Notes. Dividends are payable at the
absolute discretion of Ampol and the amount of each dividend is discretionary. In a winding-up of
Ampol, claims of Ampol Shareholders rank behind claims of investors in all other securities of Ampol
and Ampol’s lenders and other creditors (including Noteholders).

Shares issued on Conversion may be issued to a nominee

In certain circumstances, the Shares that an investor would receive on Conversion will be issued to
a competent authorised entity (Nominee) to sell the shares issued in respect of that investor and pay
the cash amount of the net proceeds of sale to the investor. Neither the Issuer nor the Nominee will
have any duty in relation to the price or terms of such a sale.

Market price and liquidity of Shares

Any Shares issued on Conversion will rank equally with existing and future Shares (other than in
respect of any entitlement the record date for which falls prior to the issue date of such Shares), so
the ongoing value of Shares received will depend on the market price of Shares after Conversion.
The market price of Shares may fluctuate due to various factors, including investor perceptions,
Australian and international economic conditions, credit ratings and Ampol's financial performance
and position.

If Subordinated Notes are Converted into Shares, there may be no liquid market for Shares at the
time of Conversion, or the market at the time of Conversion may be less liquid than that for
comparable securities issued by other entities. As a result, Noteholders who wish to sell Shares on
Conversion may be unable to do so at a price acceptable to them, or at all. There is also no guarantee
that Shares will remain continuously quoted on ASX, or that Shares issued on Conversion will be
quoted on ASX at all. Trading in ASX-listed securities may be suspended in certain circumstances
or may cease altogether.

Laws may restrict the acquisition or Conversion of the Subordinated Notes and/or require
the disposal of the Subordinated Notes or Shares issued on Conversion of the
Subordinated Notes

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
direct or indirect acquisitions by foreign persons (as defined in FATA) of interests (including
securities, such as the Subordinated Notes, with rights of conversion into equity interests) in
Australian companies and unit trusts, of interests in Australian businesses and interests in Australian
land, of interests in Australian agribusinesses and agricultural 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 a no objection notification is
received from the Treasurer (or his or her delegate) (referred to as a FIRB approval).

Whether FIRB approval is required generally depends on the size and nature of the investment, the
country of origin of the investors and whether any of the investors are foreign government entities or
sovereign wealth funds. In each case, there are certain threshold tests which vary by reference to
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the type of entity or asset being acquired and the nature of the acquirer. For example, low monetary
thresholds may also apply to ‘sensitive businesses’, which includes businesses involved in the supply
of goods able to be used for a military purpose or that relate to infrastructure for the transport sector.

Amendments to Australia’s foreign investment approval regime came into effect in 2021 which,
among other things, extended the FIRB approval requirements to investments in ‘national security
businesses’. A $0 threshold applies to acquisitions of direct interests (primarily 10% or more) in
national security businesses. National security businesses include critical infrastructure assets.

In addition, amendments to the Security of Critical Infrastructure Act 2018 (Cth) came into effect at
the end of 2021 that introduced new classes of critical infrastructure assets under that legislation.
The amendments also have the effect of broadening the ‘national security business’ definition for the
purposes of the FATA to extend to certain businesses that hold or operate liquid fuel assets. FIRB’s
current guidance is that the acquisition of a direct interest in an entity is notifiable if that entity owns
or operates a relevant liquid fuel asset, which include a refinery and a number of terminals and
pipelines owned or operated by Ampol or its subsidiaries.

FIRB’s guidance also provides that some investments in the liquid fuels sector may be notifiable and
it is noted that a national security business includes a business which supplies critical goods or
services that are, or are intended to be, for a military use, or an intelligence use, by defence and
intelligence personnel. ‘Critical’ is not defined in the FATA or its regulations, but published guidance
from FIRB provides that generic goods, including certain commodities, will not be considered to be
critical.

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. In
addition, divestment orders may be made in certain circumstances in relation to certain acquisitions
which did not require FIRB approval or in relation to which FIRB approval was obtained. Investors
requiring further information as to whether they need or should consider seeking FIRB approval in
respect of a proposed acquisition or conversion of Subordinated Notes should consult their
professional advisers.

In addition, 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 Shares, if as a result of the acquisition the acquirer’s (or another
party’s) “voting power” in the Issuer would increase to above 20.00 per cent or would increase from
a starting point that is above 20.00 per cent and below 90.00 per cent. Note, the concept of a ‘relevant
interest’ is currently subject to potential law reform, and may be expanded to include certain
derivative interests. That prohibition is subject to a number of exceptions, including for acquisitions
pursuant to a regulated takeover bid or pursuant to applicable ‘creep’ exceptions. 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 5.00 per cent or more. In addition, the Corporations Act contains provisions by which a person
who has acquired voting power of 90.00 per cent or more in the shares in a company and (either
alone or together with a related body corporate) full beneficial interests in at least 90% by value of
all the securities of the company that are either shares or convertible into shares may compulsorily
acquire the remaining shares and securities convertible into shares. Investors requiring further
information relating to Australia’s takeover laws should consult their professional advisers.
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Selected financial information

AMPOL PRO FORMA HISTORICAL BALANCE SHEET

The following table sets out the Pro Forma Historical Balance Sheet, as per Ampol’s reviewed Half
Year Financial Report Consolidated Balance Sheet as at 30 June 2024, after adjusting for the
Subordinated Notes proceeds.

The $600,000,000 in gross proceeds raised from the offer of Subordinated Notes (excluding
transaction costs) is assumed to be held on the balance sheet, reflected as incremental cash for the
purposes of the Pro Forma Historical Balance Sheet.

Subordinated

Notes

Pro Forma Pro Forma
$A millions Actual as at 30-Jun-24  Adjustments 30-Jun-24
Current assets
Cash and cash equivalents 53.6 600.0 653.6
Trade receivables and other assets 2,603.5 - 2,603.5
Inventories 2,848.2 - 2,848.2
Current tax assets 22.6 - 22.6
Total current assets 5,527.9 600.0 6,127.9
Non-current assets
Trade receivables and other assets 191.4 - 191.4
Investments (equity accounted) 256.8 - 256.8
Other investments 65.9 - 65.9
Intangibles 1,218.1 - 1,218.1
Property, plant and equipment 3,718.6 - 3,718.6
Right-of-use assets 1,184.0 - 1,184.0
Deferred tax assets 360.2 - 360.2
Employee benefits 3.6 - 3.6
Total non-current assets 6,998.6 - 6,998.6
Total assets 12,526.5 600.0 13,126.5
Current liabilities
Payables 4,096.3 - 4,096.3
Interest-bearing liabilities 451.8 - 451.8
Lease liabilities 179.2 - 179.2
Employee benefits 109.5 - 109.5
Provisions 65.9 - 65.9
Total current liabilities 4,902.7 - 4,902.7
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Subordinated

Notes
Pro Forma Pro Forma
$A millions Actual as at 30-Jun-24  Adjustments 30-Jun-24
Non-current liabilities
Payables 44.6 - 44.6
Interest-bearing liabilities 2,157.1 600.0 2,757.1
Lease liabilities 992.7 - 992.7
Deferred tax liabilities 87.8 - 87.8
Employee benefits 6.5 - 6.5
Provisions 557.5 - 557.5
Total non-current liabilities 3,846.2 600.0 4,446.2
Total liabilities 8,748.9 600.0 9,348.9
Net assets 3,777.6 - 3,777.6
Equity
Issued capital 479.7 - 479.7
Treasury stock 4.7) - 4.7)
Reserves 185.2 - 185.2
Retained earnings 2,700.7 - 2,700.7
Total parent entity interest 3,360.9 - 3,360.9
Non-controlling interest 416.7 - 416.7
Total equity 3,777.6 - 3,777.6
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Conditions of the Subordinated Notes

The following are the Conditions which will be applicable to the Subordinated Notes. The

Subordinated Notes are constituted by the Note Deed Poll.

Each Noteholder, and each person claiming through or under each Noteholder, is bound by and is
deemed to have notice of, all the provisions contained in the Note Deed Poll. Each such person is

also deemed to have notice of the Information Memorandum.

Copies of these documents are available for inspection during usual business hours and on

reasonable notice at the Specified Office of the Issuer.

1 Interpretation
1.1 Definitions
The following words have these meanings in these Conditions unless the contrary intention
appears.
Term Meaning
Additional Amounts has the meaning given in Condition 10.2(d).
Agency Agreement 1 the Agency and Registry Services Agreement dated 8 March
2018 between the Issuer and Austraclear Services Pty Ltd as
the Issuing and Paying Agent and Registrar; and
2 any other agreement between the Issuer and Agent for the
agency and registry services for the Subordinated Notes.
Agent any Registrar, Issuing and Paying Agent and Calculation Agent and
any additional agent appointed by the Issuer under any Agency
Agreement in connection with the Subordinated Notes, or any of
them as the context requires.
ASX ASX Limited (ABN 98 008 624 691) or the securities market operated
by it, as the context requires.
ASX Listing Rules the listing rules of ASX as amended, varied or waived (whether in
respect of Ampol or generally) from time to time.
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Term

Meaning

ASX Settlement
Operating Rules

the settlement operating rules of ASX from time to time with any
applicable modifications or waivers granted by ASX.

Austraclear

Austraclear Ltd (ABN 94 002 060 773) or its successor.

Austraclear
Regulations

the regulations known as the 'Austraclear Regulations', together with
any instructions or directions, established by Austraclear (as
amended or replaced from time to time) to govern the use of the
Austraclear System and binding on the participants in that system.

Austraclear System

the system operated by Austraclear in Australia for holding securities
and electronic recording and settling of transactions in those
securities between participants of the system.

Australian Dollars or
A$

the lawful currency of the Commonwealth of Australia from time to
time.

Authorisation

1 an authorisation, consent, approval, resolution, licence,
exemption, filing, lodgement or registration required by any
Government Agency or any law; or

2 inrelation to anything which will be fully or partly prohibited or
restricted by law if a Government Agency intervenes or acts in
any way within a specified period after lodgement, filing,
registration or notification, the expiry of that period without
intervention or action.

Authorised Officer

in respect of the Issuer or the Guarantor, any director or company
secretary of that party, any person holding the title of Managing
Director, Chief Executive Officer, Chief Financial Officer or Group
Treasurer or any other person from time to time appointed by that
party as an Authorised Officer.

Business Day

a day on which:

1 banks are open for business in Sydney, not being a Saturday,
Sunday or public holiday in any such place; and

2 if a payment is to be made through the Austraclear System, a
day on which Austraclear is open for business.
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Term

Meaning

Business Day
Convention

has the meaning given in Condition 1.2(n).

Calculation Agent

in respect of a Subordinated Note, the Issuing and Paying Agent.

Call Date 11 March 2030, subject to adjustment in accordance with the
Business Day Convention.
Call Notice has the meaning given in Condition 8.3(a).

a Change of Control

occurs if:

1

a takeover bid is made to acquire all or some of the Shares and
the offer is, or becomes, unconditional and as a result of the
bid, the bidder (and its associates as defined in section 12 of
the Corporations Act) has a relevant interest in more than 50%
of the Shares on issue;

a court approves a scheme of arrangement which, when
implemented, will result in a person (and its associates as
defined in section 12 of the Corporations Act) having a relevant
interest in more than 50% of the Shares on issue; or

a person (together with its associates as defined in section 12
of the Corporations Act):

. acquires, or comes to hold beneficially, more than 50% of
the voting shares in the capital of the Issuer; or

. enters into an agreement to beneficially acquire more than
50% of the voting shares in the capital of the Issuer and the
agreement to acquire is, or becomes, unconditional,

but a Change of Control will not occur if the event which would
otherwise constitute a Change of Control occurs as part of a Solvent
Reconstruction of the Issuer.

a Change of Control
Event

occurs if:

1

a Change of Control occurs at a time when the Subordinated
Notes do not carry a solicited credit rating; or

at a time when the Subordinated Notes do carry a solicited
credit rating, a Negative Rating Event occurs:

. by reason of a Change of Control being anticipated by the
relevant Rating Agency (provided that a Change of Control
Event will be deemed to have occurred only if and when a
Change of Control subsequently occurs); or
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Term

Meaning

o during the Change of Control Period,

and the relevant Rating Agency has announced publicly or confirmed
in writing to the Issuer that the Negative Rating Event referred to
above resulted, in whole or in part, from the occurrence or
anticipation of the Change of Control.

Change of Control
Period

the period ending 120 days after announcement of the Change of
Control having occurred (or such longer period for which the
Subordinated Notes are under consideration by a Rating Agency
(such consideration having been announced publicly within such 120
day period) for rating review).

Change of Control
Step-up

has the meaning given in Condition 4.7(a).

Change of Control
Step-up Date

has the meaning given in Condition 4.7(a).

CHESS the Clearing House Electronic Sub-register System operated by ASX
Settlement Pty Limited (ABN 49 008 504 532) or any other applicable
securities trading and/or clearance system.

Conditions in relation to a Subordinated Note, these terms and conditions.

Conversion in relation to a Subordinated Note, the conversion of the

Subordinated Note into Shares in accordance with and subject to

Condition 5 as it may be amended. “Convert’, “Converting” and
“Converted” have corresponding meanings.

Conversion Date

the date on which the Subordinated Notes are to Convert as
specified in Condition 5.1(b).

Conversion Notice

has the meaning given in Condition 5.1(b).

Conversion Number

has the meaning given in Condition 6.1.

Corporations Act

the Corporations Act 2001 (Cth).
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Term

Meaning

Deeply Subordinated
Obligations

in respect of an Obligor:

1

any share in the capital of the Obligor other than a Share or a
Guarantor Share (a Preferred Share);

any obligation of the Obligor which is expressed to be
subordinated to the Subordinated Notes (in the case of the
Issuer) or the Subordinated Guarantee (in the case of the
Guarantor);

any obligation of the Obligor which is expressed to (a) rank
equally with any actual or notional class of Preferred Shares,
Shares or Guarantor Shares, and (b) be subordinated to all
obligations of the Obligor other than:

e  Shares or Guarantor Shares;
e Preferred Shares; or

e obligations that are expressed to rank equally with any
actual or notional class of Preferred Shares, Shares or
Guarantor Shares; or

any securities or other instruments issued by a Subsidiary of
the Obligor where such security or instruments have the benefit
of a guarantee or keep well agreement by the Obligor and the
obligations of the Obligor under that guarantee or keep well
agreement are expressed to be subordinated in the manner
described in paragraph 2 or 3,

and includes (in the case of the Guarantor) the Existing
Subordinated Notes Guarantees and (in the case of the Issuer),
prior to the applicable Existing Subordinated Notes Amendment
Time, Existing Subordinated Notes.

Deferred Interest
Amount

has the meaning given in Condition 4.3(b).

Deferred Interest
Payment Date

in respect of a Deferred Interest Amount, the first to occur of:

1

the date on which the Issuer elects to pay the Deferred Interest
Amount under Condition 4.6(a);

the date on which any dividend, distribution or interest is
declared or paid on, any redemption, purchase or buyback is
made of, or any capital return is made in relation to, any Obligor
Share, Deeply Subordinated Obligation or Parity Obligation of
the Issuer or the Guarantor (other than in respect of any
employment contract, benefit plan or other similar arrangement
and, in the case of the Guarantor, a dividend or other payment
to be declared for or paid to the Issuer and, in any case, other
than a payment in respect of a Deeply Subordinated Obligation
or Parity Obligation which the Issuer or the Guarantor or the
subsidiary which issued such Deeply Subordinated Obligation
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Meaning

or Parity Obligation (as the case may be) did not have the
discretion to defer or not pay);

3 the first Interest Payment Date falling on or after the fifth
anniversary of the Interest Payment Date on which any of the
then-outstanding Deferred Interest Amounts was initially
deferred under Condition 4.5;

4 the Maturity Date;

5 any date on which the Subordinated Notes are redeemed or
Converted which is not the Maturity Date; and

6 the date on which an order is made or a resolution is passed for
the winding-up of the Issuer or the Guarantor (other than in
connection with a Solvent Reconstruction).

Early Par Call Date

11 December 2029, subject to adjustment in accordance with the
Business Day Convention.

Encumbrance

any mortgage, pledge, charge, lien, assignment by way of security,
hypothecation, security interest, title retention, preferential right or
trust arrangement, any other security agreement or security
arrangement and any other arrangement of any kind having the
same effect as any of the foregoing other than liens arising by
operation of law.

Event of Default

an event specified in Condition 12.

Excluded Tax

a Tax imposed by a jurisdiction on the net income of a Noteholder
because the Noteholder has a connection with that jurisdiction, but
not a Tax:

1 calculated by reference to the gross amount of a payment
under a Note Document (without the allowance of a deduction);
or

2 imposed because the Noteholder is taken to be connected with
that jurisdiction solely because it is party to a Note Document or
a transaction contemplated by a Note Document.

Existing Subordinated
Notes

each of the following series of subordinated notes:

1 the A$500,000,000 subordinated notes due 2080 issued by the
Issuer under the Note Deed Poll on 9 December 2020,
including as amended or supplemented at the Existing
Subordinated Notes Amendment Time in respect of that series;

2 the A$500,000,000 subordinated notes due 2081 issued by the
Issuer under the Note Deed Poll on 2 December 2021,
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Term

Meaning

including as amended or supplemented at the Existing
Subordinated Notes Amendment Time in respect of that series;
or

the A$150,000,000 subordinated notes due 2082 issued by the
Issuer under the Note Deed Poll on 21 June 2022, including as
amended or supplemented at the Existing Subordinated Notes
Amendment Time in respect of that series.

Existing Subordinated
Notes Amendment
Time

In respect of any series of Existing Subordinated Notes, the time at
which the terms of the series are amended or supplemented
pursuant to or as contemplated by the supplemental deed poll made
by the Issuer in relation to that series on or about the Issue Date.

Existing Subordinated
Notes Guarantee

the subordinated guarantee and indemnity deed poll made by
the Guarantor on or about 3 December 2020 in respect of the
series of Existing Subordinated Notes issued on 9 December
2020;

the subordinated guarantee and indemnity deed poll made by
the Guarantor on or about 26 November 2021 in respect of the
series of Existing Subordinated Notes issued on 2 December
2021; or

the subordinated guarantee and indemnity deed poll made by
the Guarantor on or about 13 June 2022 in respect of the series
of Existing Subordinated Notes issued on 21 June 2022.

Existing Subordinated
Notes Supplemental
Guarantee

the supplemental subordinated guarantee and indemnity deed
poll made by the Guarantor on or about the Issue Date in
respect of the series of Existing Subordinated Notes issued on
9 December 2020;

the supplemental subordinated guarantee and indemnity deed
poll made by the Guarantor on or about the Issue Date in
respect of the series of Existing Subordinated Notes issued on
2 December 2021; or

the supplemental subordinated guarantee and indemnity deed
poll made by the Guarantor on or about the Issue Date in
respect of the series of Existing Subordinated Notes issued on
21 June 2022.

External Administrator

in respect of a person:

1

a liquidator, provisional liquidator or administrator of that
person; or

a receiver, or a receiver and manager, in respect of all or
substantially all of the assets and undertakings of that person.
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Term Meaning

Extraordinary has the meaning given to it in the Meeting Provisions.
Resolution
FATCA 1 sections 1471 to 1474 of the United States of America Internal

Revenue Code of 1986 or any associated regulations;

2 any treaty, law, regulation or official guidance enacted in any
jurisdiction other than the United States, or relating to an
intergovernmental agreement between the government of the
United States and any other jurisdiction, which (in either case)
facilitates the implementation of any law or regulation referred
to in paragraph 1 above; or

3 any agreement pursuant to the implementation of paragraphs 1
or 2 of this definition with the Internal Revenue Service of the
US, the government of the US or any Government Agency in
any other jurisdiction.

FATCA Withholding any deduction or withholding made for or on account of FATCA.

Government Agency any government or any governmental, semi-governmental or judicial
entity or authority of any jurisdiction or any political subdivision. It
also includes any self-regulatory organisation established under
statute or any stock exchange.

Guaranteed Amounts has the meaning given in Condition 3.1.

Guarantor Ampol Australia Petroleum Pty Ltd (ABN 17 000 032 128).
Guarantor Senior the holders of Senior Obligations of the Guarantor.

Creditors

Guarantor Share an ordinary share in the capital of the Guarantor.

Information the information memorandum dated 8 March 2018 relating to the
Memorandum medium term note programme established by the Issuer for the issue

from time to time of medium term notes, as supplemented and
superseded by the supplemental information memorandum dated on
or about 10 December 2024 prepared by the Issuer in connection
with the issue of the Subordinated Notes and all documents
incorporated by reference in it.
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Term Meaning

Insolvency Event a winding up, liquidation or provisional liquidation or the appointment
of an administrator, liquidator, provisional liquidator or other similar
officer in respect of the Issuer or the Guarantor (as the case may be)
or any corporate action is taken by the Issuer or the Guarantor (as
the case may be) to appoint such person.

Interest Amount in relation to an Interest Period, the amount of interest payable for
that Interest Period as determined under Condition 4.8.

Interest Payment Date 11 March, 11 June, 11 September and 11 December in each year
commencing on 11 March 2025 until (and including) the Maturity
Date or such earlier date on which the Subordinated Notes are
redeemed or Converted in full, in each case subject to adjustment in
accordance with the Business Day Convention.

Interest Period in respect of a Subordinated Note, the period beginning on (and
including) its date of issue and ending on (but excluding) the first
Interest Payment Date after that date and each successive period
beginning on (and including) an Interest Payment Date and ending
on (but excluding) the next succeeding Interest Payment Date,
provided that the final Interest Period shall end on the Maturity Date
(or, if the Subordinated Note is redeemed or Converted earlier, the
date on which it is redeemed or Converted in full).

Issue Date 11 December 2024.

Issuer Ampol Limited (ABN 40 004 201 307).

Issuer Senior holders of Senior Obligations of the Issuer.

Creditors

Issuing and Paying Austraclear Services Limited in its capacity as issuing and paying
Agent agent or any other issuing and paying agent appointed by the Issuer

from time to time in accordance with these Conditions.

Margin 2.50% per annum.

Maturity Date 11 December 2054.
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Term

Meaning

Meeting Provisions

means the provisions for the convening of meetings and passing of
resolutions by Noteholders set out in the Schedule to these
Conditions.

Moody’s

means Moody’s Investors Service, Inc. (or any of its subsidiaries or
any successor in business thereto from time to time).

a Negative Rating
Event

will occur if:

1 the solicited credit rating assigned to the Subordinated Notes by
a Rating Agency is lowered by at least one full rating notch by
that Rating Agency and the lowered credit rating is lower than
Baag3 (or equivalent) in the case of Moody’s and/or the equivalent
thereof in the case of another Rating Agency; and

2 such credit rating is not, within the Change of Control Period (or,
in the case of a Negative Rating Event resulting, in whole or in
part, from the anticipation of a Change of Control, within the
period commencing on the date on which the Negative Rating
Event occurs and ending 120 days thereafter), subsequently
upgraded to a rating of Baa3 (or equivalent or higher) in the case
of Moody’s and the equivalent thereof in the case of another
Rating Agency.

Nominal Amount

has the meaning given in Condition 6.1(a).

Note Deed Poll

the note deed poll made by the Issuer on 8 March 2018, as
supplemented by the first note deed poll supplement made by the
Issuer on 3 December 2020, and (except in relation to the Existing
Subordinated Notes) as further supplemented by the second note
deed poll supplement made by the Issuer on or about 9 December
2024.

Note Documents

the Note Deed Poll, Subordinated Guarantee and the Agency
Agreement, each as amended and replaced from time to time.

Noteholder

a person whose name is for the time being entered in the Register
as a holder of a Subordinated Note, and when a Subordinated Note
entered into the Austraclear System it means Austraclear, provided
that for the purpose of exercising any right of Conversion in
accordance with Conditions 5 and 6 a reference to the Noteholder in
respect of a Subordinated Note held in the Austraclear System
includes the person in whose Security Record the Subordinated
Note is held or who has otherwise been identified by such person to
the satisfaction of the Issuer as the person on whose behalf that
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Meaning

person holds its interest in the Subordinated Notes (provided in any
case that such person is a person to whom the Subordinated Notes
could be transferred in accordance with these Conditions).

Obligor

the Issuer or the Guarantor (as the case may be).

Obligor Share

a Share or a Guarantor Share (as the case may be).

Optional Interest
Payment Date

an Interest Payment Date where no dividend, distribution or interest
has been paid on, no redemption, purchase or buyback has been
made of, and no capital return has been made in relation to, any
Obligor Share or Deeply Subordinated Obligation of the Issuer or the
Guarantor (other than in respect of any employment contract, benefit
plan or other similar arrangement and, in the case of the Guarantor,
a dividend or other payment to be declared for or paid to the Issuer
and, in any case, other than a payment in respect of a Deeply
Subordinated Obligation which the Issuer or the Guarantor or the
subsidiary which issued such Deeply Subordinated Obligation (as
the case may be) did not have the discretion to defer or not pay)
during the period of six consecutive months preceding such Interest
Payment Date.

Ordinary Resolution

has the meaning given to it in the Meeting Provisions.

Outstanding Principal
Amount

in relation to a Subordinated Note, the principal amount outstanding
on that Subordinated Note from time to time.

Parity Obligation

1 inrespect of the Issuer:

e any series of Existing Subordinated Notes, with effect from
the Existing Subordinated Notes Amendment Time in respect
of that series;

e any security or obligation issued by a Subsidiary of the Issuer
which benefits from a guarantee or other contractual support
undertaking of the Issuer which guarantee or contractual
support undertaking ranks or is expressed to rank equally as
to interest or other income distributions with the Subordinated
Notes; and

e any other security or obligation issued by the Issuer ranking
or expressed to rank equally as to interest or other income
distributions with the Subordinated Notes,

excluding any Deeply Subordinated Obligations; and
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Meaning

2 in respect of the Guarantor:

e any obligation of the Guarantor under an Existing
Subordinated Notes Supplemental Guarantee in respect of a
series of Existing Subordinated Notes, with effect from the
Existing Subordinated Notes Amendment Time in respect of
that series;

e any other security or obligation, the claim of the holder of
which ranks or is expressed to rank pari passu with the
Guarantor’s obligations under the Subordinated Guarantee in
a winding-up of the Guarantor,

excluding any Deeply Subordinated Obligations.

Rating Agency

Moody’s or any other reputable rating agency substituted for it (or for
a previous substitute) by the Issuer by notice to the Noteholders by
whom a solicited rating has been assigned to the Issuer or the
Subordinated Notes, as the context requires.

Rating Downgrade

the solicited rating previously assigned to the Issuer by the Rating
Agency changed from an investment grade rating (Baa3, or
equivalent, or better) to a non-investment grade rating (Bal, or
equivalent, or worse).

Rating Event

that as a result of:
1 a Rating Downgrade; or

2 an amendment, clarification or change to the equity credit criteria
of any Rating Agency from whom the Issuer is assigned solicited
ratings (Change in Rating Criteria),

the Subordinated Notes will no longer be eligible, in whole or in part,
for the same or higher equity credit which was assigned by the
relevant Rating Agency on the Issue Date, or, if equity credit was not
assigned on the Issue Date, on the date when the equity credit was
assigned for the first time. If the Subordinated Notes or Parity
Obligations or Deeply Subordinated Obligations have been partially
or fully refinanced since the Issue Date and the Subordinated Notes
are no longer eligible for equity credit in part or in full as a result of
the refinancing, a Rating Event will occur if the Subordinated Notes
would no longer have been eligible as a result of a Change in Rating
Criteria had they not been refinanced.

Record Date

5.00pm in the place where the Register is maintained on the date
which is eight calendar days before the payment date or other
relevant date.
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Register

a register of Noteholders maintained by the Registrar on behalf of
the Issuer in which is entered the name and address of Noteholders
whose Subordinated Notes are entered on that Register, the amount
of Subordinated Notes held by each Noteholder, Issue Date and date
of transfer of those Subordinated Notes and any other particulars
which the Issuer sees fit.

Registrar

Austraclear Services Limited in its capacity as registrar of the
Subordinated Notes or such other person appointed by the Issuer to
establish and maintain the Register on the Issuer’s behalf from time
to time.

Related Body
Corporate

has the meaning given in the Corporations Act.

Reorganisation

in relation to the Issuer, a division, consolidation or reclassification
of that entity’s share capital not involving any cash payment or other
distribution or consideration to or by holders of Obligor Shares.

Scheduled Trading
Day

a day which is a business day within the meaning of the ASX Listing
Rules.

Security Interest

a mortgage, charge, pledge, lien, encumbrance, trust, finance lease,
hire purchase or other security interest securing any obligation or
any other agreement which, in each case, in effect secures the
payment or performance of any obligation.

Security Record

has the meaning given to it in the Austraclear Regulations.

Senior Obligations

all debt obligations of the Obligors, issued directly or indirectly, other
than the Subordinated Notes, Parity Obligations, Deeply
Subordinated Obligations, and Obligor Shares.

Share

an ordinary share in the capital of the Issuer.

Solvent
Reconstruction

with respect to the Issuer or the Guarantor, a solvent winding-up,
deregistration, dissolution, scheme of arrangement or other
reorganisation of the Issuer or Guarantor solely for the purposes of
a consolidation, amalgamation, merger or reconstruction, the terms
of which have been approved by the holders of Obligor Shares (as
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applicable) or by a court of competent jurisdiction under which the
continuing or resulting corporation effectively assumes the
obligations of the Issuer or the Guarantor under these Conditions
and the Note Deed Poll or Subordinated Guarantee Deed Poll (as
the case may be).

Specified Office

in respect of a person, the office specified in the Information
Memorandum or any other address notified to Noteholders from time
to time.

Step-Up Date

11 December 2034, subject to adjustment in accordance with the
Business Day Convention.

Subordinated
Guarantee Deed Poll

the subordinated guarantee and indemnity deed poll made by the
Guarantor on or around 9 December 2024.

Subordinated Note or
Note

a subordinated note issued by the Issuer in accordance with these
Conditions, which is constituted by and owing under the Note Deed
Poll and title to which is recorded in and evidenced by an inscription
in the Register, including any further Subordinated Note issued as
contemplated by Condition 17.

Subsidiary

an entity which is a subsidiary within the meaning of the Corporations
Act.

Tax or Taxes

any taxes, levy, imposts, duty or other charges, or withholdings of a
similar nature (including any penalty or interest payable in
connection with any failure to pay or any delay in paying any of the
same) (other than any Excluded Tax).

Tax Act

the Income Tax Assessment Act 1936 (Cth), the Income Tax
Assessment Act 1997 (Cth) or the Taxation Administration Act 1953
(Cth).

a Tax Event

occurs if:

1 the Issuer (or if the Subordinated Guarantee was called upon,
the Guarantor) is required (or will be required) to pay an
Additional Amount in respect of a Subordinated Note; or

2 interest paid on the Subordinated Notes ceases (or will cease) to
be fully deductible (or its deductibility will be materially reduced)
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Term

Meaning

under Australian corporate income tax law as it applies to the
Issuer,

and, in either case, the requirement or cessation (as the case may
be) cannot be avoided by the Issuer or Guarantor (as the case may
be) taking reasonable measures available to it.

Trading Day

any day:
1 which is a Scheduled Trading Day; and
2 on which the Shares:

e are not suspended from trading on ASX (excluding any intra-
day trading halt which the Issuer considers has not materially
affected the VWAP on that day) or such other principal
exchange on which the Shares are then listed; and

« have traded at least once on ASX.

VWAP

1 inrespect of any Trading Day, the volume weighted average
price of Shares traded on ASX on-market on that Trading Day;
and

2 in respect of the VWAP Period, the arithmetic average of the
daily volume weighted average prices of the Shares traded on
ASX on-market during the VWAP Period,

subject to any adjustments made under Condition 6.2 (such
average being rounded to the nearest full cent) but does not
include all off-market trades including but not limited to transactions
defined in the ASX Settlement Operating Rules as special
crossings, crossings prior to the commencement of the open
session state, portfolio special crossings, equity combinations,
crossings during overnight trading, overseas trades or any trades
pursuant to the exercise of options over the Shares.

VWAP Period

the period of 20 Trading Days immediately preceding (but not
including) the Conversion Date.

1.2
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Interpretation

Headings are for convenience only and do not affect interpretation. The following rules

apply unless the context requires otherwise.

€) The singular includes the plural and the converse.

(b) A gender includes all genders.
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()

(d)

(e)

(f)

(9)

(h)

(i)

()

(k)

()
(m)

(n)

Where a word or phrase is defined, its other grammatical forms have a
corresponding meaning.

A reference to a person includes an individual, company, corporation, firm, trust,
partnership, unincorporated body, government, agency or instrumentality or other
entity and includes any of them and a reference to a particular person includes
that person’s executors, administers, successors, substitutes and assigns.

A reference to a Condition, annexure or schedule is a reference to a condition
of, or annexure or schedule to, these Conditions.

A reference to a party to an agreement or document includes the party's
successors and permitted substitutes or assigns.

A reference to legislation or to a provision of legislation includes a modification or
re-enactment of it, a legislative provision substituted for it and a regulation or
statutory instrument issued under it.

A reference to writing includes an email and any means of reproducing words in
a tangible and permanently visible form, and for the purposes of any party giving
notice, includes any electronic transmission.

A reference to conduct includes an omission, statement or undertaking, whether
or not in writing.

The meaning of terms is not limited by specific examples introduced by including,
or for example, or similar expressions.

A reference to law includes common law, principles of equity and laws made by
parliament (and laws made by parliament include State, Territory and
Commonwealth laws and regulations and other instruments under them, and
consolidations, amendments, re-enactments or replacements of any of them) and
to directive includes a treaty, official directive, request, regulation, guideline or
policy (whether or not having the force of law) with which participants in the
relevant market habitually comply.

All references to time are to Sydney time.

The terms relevant interest, scheme of arrangement, takeover bid and voting
shares when used in these Conditions have the meaning given in the
Corporations Act.

If an event under these Conditions must occur on a stipulated day which is not a
Business Day, then the stipulated day will be taken to be the next Business Day
(unless the next Business Day is in the following month, in which case the
stipulated day will be taken to be the preceding Business Day), unless a contrary
intention is expressed (the Business Day Convention).

Document or agreement

A reference to:

(@)

(b)

an agreement includes a guarantee, undertaking, deed, agreement or legally
enforceable arrangement whether or not in writing; and

a document includes an agreement (as so defined) in writing or a certificate,
notice, instrument or document.
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A reference to a specific agreement or document includes it as amended, novated,
supplemented or replaced from time to time, except to the extent prohibited by a Note

Document.

1.4 References to principal and interest

Unless the contrary intention appears, in these Conditions:

€) any reference to 'principal’ is taken to include any Additional Amounts in respect
of principal which may be payable under Condition 10 (‘Taxation'), any premium
payable by the Issuer in respect of a Subordinated Note, and any other amount
in the nature of principal payable in respect of the Subordinated Notes under
these Conditions;

(b) the principal amount of a Subordinated Note which may vary by reference to a
schedule or formula (where such determination has been previously made in
accordance with these Conditions) is taken as at any time to equal its varied
amount; and

(© any reference to 'interest' is taken to include any Additional Amounts and any
other amount in the nature of, or in substitution for, interest payable in respect of
the Subordinated Notes under these Conditions.

15 Listing requirements included as law
A listing rule, business rule or market integrity rule of a financial market (as defined in the
Corporations Act) will be regarded as a law.

2 Form, Title and Status of the Subordinated Notes

2.1 Form

€)) Each Subordinated Note is issued in registered form by inscription in the Register.

(b) Each Subordinated Note is a separate debt obligation of the Issuer constituted
by, and owing under, the Note Deed Poll and may (subject to Condition 7) be
transferred separately from any other Subordinated Note.

2.2 Registered owners

2062219545

(@)

The person whose name is inscribed in the Register as the registered owner of
any Subordinated Note from time to time will be treated by the Issuer, the
Issuing and Paying Agent and the Registrar as the absolute owner of such
Subordinated Note for all purposes whether or not any payment in relation to
such Subordinated Note is overdue and regardless of any notice of ownership,
trust or any other interest inscribed in the Register subject to rectification for
fraud or error. Two or more persons registered as Noteholders are taken to be
joint holders with right of survivorship between them. Neither the Issuer nor the
Registrar is, except as required by order of a court of competent jurisdiction or
as provided by statute, obliged to take notice of any other claim to or in respect
of a Subordinated Note.
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2.3

2.4

2.5

2.6

2062219545

(b) Upon a person acquiring title to a Subordinated Note by virtue of becoming
registered as the owner of that Subordinated Note, all rights and entitlements
arising by virtue of the Note Deed Poll in respect of that Subordinated Note vest
absolutely in the registered owner of the Subordinated Note, so that no person
who has previously been registered as the owner of the Subordinated Note nor
any other person has or is entitled to assert against the Issuer or the Registrar or
the registered owner of the Subordinated Note for the time being and from time
to time any rights, benefits or entitlements in respect of the Subordinated Note.

Denomination

Subordinated Notes are denominated in Australian Dollars and each Subordinated Note is
issued in the single denomination of A$10,000. Each Subordinated Note is issued fully
paid.

Inscription conclusive

Each inscription in the Register in respect of a Subordinated Note is:

€) sufficient and conclusive evidence to all persons and for all purposes that the
person whose name is so inscribed is the registered owner of the Subordinated
Note;

(b) evidence for the benefit of the relevant Noteholder, that a separate and individual

acknowledgement by the Issuer of its indebtedness to that person is constituted
by the Note Deed Poll and of the vesting in such person of all rights vested in a
Noteholder by the Note Deed Poll; and

(© evidence that the person whose name is so inscribed is entitled to the benefit of
an unconditional and irrevocable undertaking by the Issuer constituted by the
Note Deed Poll that the Issuer will make all payments of principal and interest (if
any) and any other amounts in respect of the Subordinated Note in accordance
with these Conditions.

Manifest or proven errors

The making of, or the giving effect to, a manifest or proven error in an inscription into the
Register will not avoid the constitution, issue or transfer of a Subordinated Note. The Issuer
will procure that the Registrar must correct any manifest or proven error of which it becomes
aware.

No certificate

€) Without limiting paragraph (b), no certificate or other evidence of title shall be
issued by or on behalf of the Issuer to evidence title to a Subordinated Note
unless the Issuer determines that certificates should be made available or that it
is required to do so under any applicable law or regulation.

(b) The Issuer agrees, on request by a Noteholder, to procure the Registrar to
provide to the Noteholder a certified extract of the particulars entered on the
Register in relation to that Noteholder and the Subordinated Notes held by it.

(c) No person shall subscribe for the Subordinated Notes in Australia unless:
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() the aggregate consideration payable to the Issuer by the subscriber is
at least A$500,000 (disregarding moneys lent by the Issuer or its
associates) or the Subordinated Notes are otherwise issued in a
manner which does not require disclosure in accordance with Part 6D.2
or Part 7.9 of the Corporations Act; and

(ii) the offer or invitation from which the issue results does not constitute
an offer to a “retail client” as defined for the purposes of section 761G
of the Corporations Act.

Status of the Subordinated Notes

The Subordinated Notes constitute direct, unconditional, unsecured, subordinated and
convertible obligations of the Issuer and will at all times rank pari passu without any
preference among themselves and pari passu with any Parity Obligations of the Issuer
other than any obligations mandatorily preferred by law from time to time outstanding. The
rights and claims of Noteholders are subordinated to Issuer Senior Creditors as described
in Condition 2.8.

Ranking of the Subordinated Notes

The claims of Noteholders as creditors of the Issuer are subordinated to the claims of Issuer
Senior Creditors in that if at any time an Insolvency Event occurs in relation to the Issuer
(other than for the purposes of a Solvent Reconstruction of the Issuer), repayment of the
Outstanding Principal Amount is subordinated and the amount payable by the Issuer to a
Noteholder under or in relation to such Noteholder’'s Subordinated Notes, shall be limited
to the extent necessary to ensure that in any process which follows such Insolvency Event:

€) the debts owing to Issuer Senior Creditors are paid in full before any amount is
paid in relation to the Subordinated Notes; and

(b) the claims of holders of Parity Obligations of the Issuer rank pari passu and are
able to be paid on a pro rata basis with the claims of the Noteholders in respect
of the Subordinated Notes.

Noteholder acknowledgements

Each Noteholder acknowledges and agrees that:

€) Condition 2.8 is a debt subordination for the purposes of section 563C of the
Corporations Act;

(b) the claims of Issuer Senior Creditors to which it is subordinated include each
Issuer Senior Creditor's entitlement to interest under section 563B of the
Corporations Act and it does not have, and waives to the maximum extent
permitted by law, any entitlement to interest under section 563B of the
Corporations Act until the claims of all Issuer Senior Creditors have been paid in
full and all Issuer Senior Creditors have been paid the full amount of any interest
to which they are entitled under section 563B of the Corporations Act;

(c) the debt subordination effected by this Condition 2 is not affected by any act or
omission of the Issuer or any Issuer Senior Creditor which might otherwise affect
it at law or in equity;

(d) to the maximum extent permitted by applicable law, it may not exercise or claim
any right of set-off or counterclaim in respect of any amount owed by it to the
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Issuer against any amount owed to it by the Issuer in respect of Subordinated
Notes and it shall waive and be deemed to have waived such rights of set-off or
counterclaim;

(e) it must pay or deliver to the liquidator any amount or asset received on account
of its claim in the winding-up of the Issuer in respect of Subordinated Notes in
excess of its entitlement under this Condition 2;

) it may not exercise any voting rights as a creditor in any administration which
follows an Insolvency Event until after all Issuer Senior Creditors have been paid
in full or otherwise in a manner inconsistent with the subordination contemplated
in this Condition 2;

(9) it does not have, and is taken to have waived, to the maximum extent permitted
by law, any right to prove in a winding-up of the Issuer as a creditor in respect of
the Subordinated Notes so as to diminish any distribution, dividend or payment
that any Issuer Senior Creditor would otherwise receive or be entitled to receive;
and

(h) it has no remedy for the recovery of amounts owing to it other than to prove in
the winding- up of the Issuer in accordance with this Condition 2.

Subordinated Guarantee

3.1

3.2

3.3

2062219545

Subordinated Guarantee

The payment of the Outstanding Principal Amount, interest and any other moneys due and
payable by the Issuer under or pursuant to the Subordinated Notes and/or the
Subordinated Guarantee Deed Poll (the Guaranteed Amounts) has been unconditionally
and irrevocably guaranteed on a subordinated basis by the Guarantor (the Subordinated
Guarantee) in and on the terms set out in the Subordinated Guarantee Deed Poll. For the
avoidance of doubt, any Deferred Interest Amount will not be a Guaranteed Amount until it
becomes due and payable in accordance with Condition 4.6(b).

Status of Subordinated Guarantee

The obligations of the Guarantor under the Subordinated Guarantee constitute
unconditional, unsecured and subordinated obligations of the Guarantor and will at all times
rank pari passu with any Parity Obligations of the Guarantor, other than any obligations
mandatorily preferred by law from time to time outstanding.

Subordination of the Subordinated Guarantee

The claims of Noteholders as creditors of the Guarantor are subordinated to the claims of
Guarantor Senior Creditors in that if at any time an Insolvency Event occurs in relation to
the Guarantor (other than for the purposes of a Solvent Reconstruction of the Guarantor),
the amount payable by the Guarantor to a Noteholder under or in relation to the
Subordinated Guarantee, shall be limited to the extent necessary to ensure that in any
process which follows such Insolvency Event:

(a) the debts owing to Guarantor Senior Creditors are paid in full before any
amount is paid in relation to the Subordinated Guarantee; and
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(b)

the claims of holders of Parity Obligations of the Guarantor rank pari passu and
are able to be paid on a pro rata basis with the claims of the Noteholders in
respect of the Subordinated Notes.

Noteholder acknowledgements

Each Noteholder acknowledges and agrees that:

(@)

(b)

(€)

(d)

()

()

(9)

(h)

Condition 3.3 is a debt subordination for the purposes of section 563C of the
Corporations Act;

the claims of Guarantor Senior Creditors to which it is subordinated include each
Guarantor Senior Creditor’s entitlement to interest under section 563B of the
Corporations Act and it does not have, and waives to the maximum extent
permitted by law, any entitlement to interest under section 563B of the
Corporations Act until the claims of all Guarantor Senior Creditors have been paid
in full and all Guarantor Senior Creditors have been paid the full amount of any
interest to which they are entitled under section 563B of the Corporations Act;

the debt subordination effected by this Condition 3 is not affected by any act or
omission of the Issuer, the Guarantor or any Guarantor Senior Creditor which
might otherwise affect it at law or in equity;

to the maximum extent permitted by applicable law, it may not exercise or claim
any right of set-off or counterclaim in respect of any amount owed by it to the
Guarantor against any amount owed to it by the Guarantor in respect of the
Subordinated Notes or the Subordinated Guarantee and it shall waive and be
deemed to have waived such rights of set-off or counterclaim;

it must pay or deliver to the liquidator any amount or asset received on account
of its claim in the winding-up of the Guarantor in respect of the Subordinated
Guarantee in excess of its entitlement under this Condition 3;

it may not exercise any voting rights as a creditor in any administration which
follows an Insolvency Event until after all Guarantor Senior Creditors have been
paid in full or otherwise in a manner inconsistent with the subordination
contemplated in this Condition 3;

it does not have, and is taken to have waived, to the maximum extent permitted
by law, any right to prove in a winding-up of the Guarantor as a creditor in respect
of the Subordinated Notes or the Subordinated Guarantee so as to diminish any
distribution, dividend or payment that any Guarantor Senior Creditor would
otherwise receive or be entitled to receive; and

it has no remedy for the recovery of amounts owing to it other than to prove in
the winding-up of the Guarantor in accordance with this Condition 3.

Interest

4.1

2062219545

Period of accrual of interest

Interest accrues on each Subordinated Note during each Interest Period from (and
including) its date of issue to the Maturity Date or any earlier date on which the
Subordinated Note is redeemed or Converted at the Interest Rate. Interest ceases to
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4.3

4.4

4.5
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accrue on the Subordinated Note from (and including) the date on which the Subordinated
Note is redeemed or Converted in full.

Interest Payment Dates

Subject to Condition 4.3 (“Deferral of Interest’), Interest which has accrued on a
Subordinated Note in respect of the preceding Interest Period is payable in arrear on each
Interest Payment Date.

Deferral of Interest

(@)

(b)

(€)

On any Optional Interest Payment Date, the Issuer may elect to defer the
payment of all or part only of an Interest Amount (including any Additional Amount
and any Deferred Interest Amount) on the relevant Optional Interest Payment
Date, by giving no less than five Business Days’ notice to the Noteholders and
the Registrar prior to the Record Date relating to such Optional Interest Payment
Date. Notwithstanding the requirement to give notice pursuant to this Condition
4.3(a), failure to give such notice shall not prejudice the right of the Issuer to defer
the payment of any Interest Amount (including any Additional Amount and any
Deferred Interest Amount) pursuant to this Condition 4.3(a).

If the Issuer determines that an Interest Amount (or part thereof) will not be paid
on an Optional Interest Payment Date under paragraph (a) (a Deferred Interest
Amount), it will not be immediately due and payable on that Optional Interest
Payment Date, but will become due and payable, and must be paid, on the next
Interest Payment Date in accordance with Condition 4.2 unless deferred again in
accordance with this Condition 4.3 or paid earlier under Condition 4.6.

Deferral of Interest Amounts pursuant to this Condition will not constitute a default
of the Issuer or a breach of its obligations under the Subordinated Notes or for
any other purpose.

Interest payments are cumulative and compounding

Deferred Interest Amounts accumulate with compounding interest. Additional interest will
accrue on such Deferred Interest Amounts:

(@)

(b)

at the same Interest Rate as is, at any time, applicable to the Subordinated
Notes; and

from (and including) the date on which (but for such deferral) the Deferred
Interest Amount payment would otherwise have been due to (but excluding) the
date the Deferred Interest Amount payment is actually paid,

and will be added to the Deferred Interest Amount (and thereafter accumulate additional
interest accordingly) on each Interest Payment Date. Each Deferred Interest Amount and
additional interest thereon will be payable in accordance with this Condition 4.

Restrictions in the event of deferral of payment of an Interest Amount

If a Deferred Interest Amount has not been paid in full by the date which is 20 Business
Days following the Interest Payment Date on which it would otherwise have been due,
neither the Issuer nor the Guarantor will:
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(@)

(b)

declare or pay any dividend, interest or distribution on any of its Parity
Obligations, Deeply Subordinated Obligations or Obligor Shares (other than (i)
payments made on any Parity Obligations pro rata with payments made on the
Subordinated Notes; (ii) payments made on Deeply Subordinated Obligations or
Parity Obligations which the Issuer or the Guarantor or the subsidiary which
issued such Deeply Subordinated Obligation or Parity Obligation (as the case
may be) does not have the discretion to defer or not pay; (iii) a dividend already
declared in respect of Obligor Shares at or prior to the time that some or all of an
interest payment is deferred under Condition 4.3; or (iv) in the case of the
Guarantor, a dividend or other payment to be declared for or paid to the Issuer);
or

redeem, reduce, cancel, purchase or buyback (or procure the redemption,
reduction, cancellation, purchase or buyback of) any of its Parity Obligations,
Deeply Subordinated Obligations or Obligor Shares (other than redemptions,
purchasers or buybacks of any Parity Obligations or Deeply Subordinated
Obligations which the Issuer or the Guarantor or the subsidiary which issued such
Parity Obligation or Deeply Subordinated Obligation (as the case may be) does
not have the discretion to defer or not effect),

until the date on which all Deferred Interest Amounts or Guaranteed Amounts have been
paid in full.

The restrictions above do not apply to a buyback, capital reduction or purchase in
connection with any employment contract, benefit plan or other similar arrangement.

Payment of Deferred Interest Amounts

(@)

(b)

Subject to Condition 4.6(b), the Issuer may elect to pay any Deferred Interest
Amount at any time on giving at least 5 but not more than 15 Business Days’ prior
notice to Noteholders, the Registrar and each Agent.

A Deferred Interest Amount will become due and payable by the Issuer, and the
Issuer must pay the Deferred Interest Amount, on the relevant Deferred Interest
Payment Date.

Increase in Interest Rate upon Change of Control Event

(@)

(b)

(©)

Unless an irrevocable notice to redeem all Subordinated Notes has been given
to Noteholders by the Issuer under Condition 8.4 within 15 Business Days
following the first occurrence of a Change of Control Event, the then prevailing
Interest Rate will increase once by 5.00% per annum (Change of Control Step-
up) with effect from (and including) the fifteenth Business Day following the date
on which that Change of Control Event occurred (Change of Control Step-up
Date).

Where the Change of Control Step-up Date falls in an Interest Period, the Interest
Payment for that Interest Period will be increased to reflect the Interest Rate
applicable to the days remaining in that Interest Period on and from that date.

The occurrence of the Change of Control Event and of the Change of Control
Step-up will be notified by the Issuer to the Noteholders, the Registrar and each
other Agent no later than the Change of Control Step-up Date.
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(d) For the avoidance of doubt, the Interest Rate will not increase by reason of any
Change of Control Event which occurs subsequent to the first Change of Control
Event resulting in a Change of Control Step-up under paragraph (a).

Calculation of Interest Amount

On and from the Issue Date, the Interest Amount must be calculated by the Calculation
Agent by applying the applicable Interest Rate to the Outstanding Principal Amount of each
Subordinated Note, multiplying such sum by the relevant Day Count Fraction for the
Interest Period and rounding (with halves being rounded up) the resultant figure to the
nearest cent.

Notification of Interest Rate and Interest Amount

€) The Calculation Agent will notify the Issuer, the Noteholders, the Registrar and
each other Agent of the Interest Rate, the Interest Amount and the relevant
Interest Payment Date.

(b) Notice is to be given as soon as practicable after the Calculation Agent makes
the relevant determination. However, notice of the Interest Rate, the Interest
Amount and the relevant Interest Payment Date is to be given by the fourth day
of the relevant Interest Period.

(c) The Calculation Agent may amend its determination of any amount, item or date
(or make appropriate alternative arrangements by way of adjustment) as a result
of the extension or reduction of the Interest Period or calculation period without
prior notice but must notify the Issuer, the Noteholders, the Registrar and each
other Agent after doing so.

Determinations, etc.

€) Except as provided in Condition 4.9, all notifications, opinions, determinations,
certificates, calculations, quotations and decisions given, expressed, made or
obtained for the purposes of this Condition 4 by the Calculation Agent are (in the
absence of wilful default, bad faith or manifest or proven error) binding on the
Issuer, the Issuing and Paying Agent, the Registrar, each other Agent and all
Noteholders and no liability to the Noteholders attaches to the Calculation Agent
in connection with the exercise or non-exercise by it of its powers, duties and
discretions or to the Issuer in connection with any direction to the Calculation
Agent for the appointment of an alternate financial institution in the circumstances
contemplated under this Condition.

(b) Each Noteholder shall be deemed to acknowledge, accept and agree to be bound
by, and consents to, the determination of, substitution for and any adjustments
made to the BBSW Rate, in each case as described in this Condition 4.10 and in
Condition 4.11 (“Benchmark Rate fallback”) below (in all cases without the need
for any Noteholder consent). Any determination, decision or election (including
a decision to take or refrain from taking any action or as to the occurrence or non-
occurrence of any event or circumstance), and any substitution for and
adjustments made to the BBSW Rate, and in each case made in accordance with
this Condition 4.10 and Condition 4.11, will, in the absence of manifest or proven
error, be conclusive and binding on the Issuer, the Noteholder and each Agent
and, notwithstanding anything to the contrary in these Conditions or other
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()

(d)

documentation relating to the Subordinated Notes, shall become effective without
the consent of any person.

If the Calculation Agent is unwilling or unable to determine a necessary rate,
adjustment, quantum, formula, methodology or other variable in order to calculate
the applicable Interest Rate, such rate, adjustment, quantum, formula,
methodology or other variable will be determined by the Issuer (acting in good
faith and in a commercially reasonable manner) or, an alternate financial
institution (acting in good faith and in a commercially reasonable manner)
appointed by the Issuer (in its sole discretion) to so determine.

All rates determined pursuant to this Condition 4 shall be expressed as a
percentage rate per annum and the resulting percentage will be rounded if
necessary to the fourth decimal place (i.e., to the nearest one ten-thousandth of
a percentage point) with 0.00005 being rounded upwards.

Benchmark Rate fallback

If:
(a)
(b)

a Temporary Disruption Trigger has occurred; or

a Permanent Discontinuation Trigger has occurred,

then BBSW Rate for an Interest Period, whilst such Temporary Disruption Trigger is
continuing or after a Permanent Discontinuation Trigger has occurred, means (in the
following order of application and precedence):

() if a Temporary Disruption Trigger has occurred with respect to the
BBSW Rate, in the following order of precedence:

(A) first, the Administrator Recommended Rate;
(B) then the Supervisor Recommended Rate; and
©) lastly, the Final Fallback Rate;

(i) where a determination of the AONIA Rate is required for the purposes
of paragraph (i) above, if a Temporary Disruption Trigger has occurred
with respect to AONIA, the rate for any day for which AONIA is required
will be the last provided or published level of AONIA,

(i) where a determination of the RBA Recommended Rate is required for
the purposes of paragraph (i) or (ii) above, if a Temporary Disruption
Trigger has occurred with respect to the RBA Recommended Rate, the
rate for any day for which the RBA Recommended Rate is required will
be the last rate provided or published by the Administrator of the RBA
Recommended Rate (or if no such rate has been so provided or
published, the last provided or published level of AONIA);

(iv) if a Permanent Discontinuation Trigger has occurred with respect to the
BBSW Rate, the rate for any day for which the BBSW Rate is required
on or after the Permanent Fallback Effective Date will be the first rate
available in the following order of precedence:

(A) first, if at the time of the BBSW Rate Permanent Fallback
Effective Date, no AONIA Permanent Fallback Effective Date
has occurred, the AONIA Rate;
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v)

(vi)

(B) then, if at the time of the BBSW Rate Permanent Fallback
Effective Date, an AONIA Permanent Fallback Effective Date
has occurred, an RBA Recommended Rate has been created
but no RBA Recommended Rate Permanent Fallback
Effective Date has occurred, the RBA Recommended
Fallback Rate; and

© lastly, if neither paragraph (A) nor paragraph (B) above apply,
the Final Fallback Rate;

where a determination of the AONIA Rate is required for the purposes
of paragraph (iv)(A) above, if a Permanent Discontinuation Trigger has
occurred with respect to AONIA, the rate for any day for which AONIA
is required on or after the AONIA Permanent Fallback Effective Date
will be the first rate available in the following order of precedence:

(A) first, if at the time of the AONIA Permanent Fallback Effective
Date, an RBA Recommended Rate has been created but no
RBA Recommended Rate Permanent Fallback Effective Date
has occurred, the RBA Recommended Rate; and

(B) lastly, if paragraph (A) above does not apply, the Final
Fallback Rate; and

where a determination of the RBA Recommended Rate is required for
the purposes of paragraph (iv) or (v) above, respectively, if a Permanent
Discontinuation Trigger has occurred with respect to the RBA
Recommended Rate, the rate for any day for which the RBA
Recommended Rate is required on or after that Permanent Fallback
Effective Date will be the Final Fallback Rate.

When calculating an amount of interest in circumstances where a Fallback Rate other than
the Final Fallback Rate applies, that interest will be calculated as if references to the BBSW
Rate or AONIA Rate (as applicable) were references to that Fallback Rate. When
calculating interest in circumstances where the Final Fallback Rate applies, the amount of
interest will be calculated on the same basis as if the Applicable Benchmark Rate in effect
immediately prior to the application of that Final Fallback Rate remained in effect but with
necessary adjustments to substitute all references to that Applicable Benchmark Rate with
corresponding references to the Final Fallback Rate.

Definitions

The following words have these meanings in this Condition 4 unless the contrary intention

appears.

Term

Meaning

Adjustment Spread

means the adjustment spread as at the Adjustment Spread Fixing
Date (which may be a positive or negative value or zero and
determined pursuant to a formula or methodology) that is:

1 determined as the median of the historical differences between
the BBSW Rate and AONIA over a five calendar year period prior
to the Adjustment Spread Fixing Date using practices based on
those used for the determination of the Bloomberg Adjustment
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Term

Meaning

Spread as at the Issue Date, provided that for so long as the
Bloomberg Adjustment Spread is published and determined
based on the five year median of the historical differences
between the BBSW Rate and AONIA, that adjustment spread will
be deemed to be acceptable for the purposes of this paragraph
1; or

2 if no such median can be determined in accordance with
paragraph 1, set using the method for calculating or determining
such adjustment spread determined by the Calculation Agent
(after consultation with the Issuer where practicable) to be
appropriate.

Adjustment Spread
Fixing Date

means the first date on which a Permanent Discontinuation Trigger
occurs with respect to the BBSW Rate.

Administrator

means:

1 inrespectof the BBSW Rate, ASX Benchmarks Pty Limited (ABN
38 616 075 417);

2 in respect of AONIA (or where AONIA is used to determine an
Applicable Benchmark Rate), the Reserve Bank of Australia; and

3 in respect of any other Applicable Benchmark Rate, the
administrator for that rate or benchmark or, if there is no
administrator, the provider of that rate or benchmark,

and, in each case, any successor administrator or, as applicable, any
successor administrator or provider.

Administrator
Recommended Rate

means the rate formally recommended for use as the temporary
replacement for the BBSW Rate by the Administrator of the BBSW
Rate.

AONIA

means the Australian dollar interbank overnight cash rate (known as
AONIA).

AONIA Rate

means, for an Interest Period and in respect of an Interest
Determination Date, the rate determined by the Calculation Agent to
be Compounded Daily AONIA for that Interest Period and Interest
Determination Date plus the Adjustment Spread.

Applicable Benchmark
Rate

means the BBSW Rate and, if a Permanent Fallback Effective Date
has occurred with respect to the BBSW Rate, AONIA or the RBA
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Term

Meaning

Recommended Rate, then the rate determined in accordance with
Condition 4.11 (“Benchmark Rate fallback”).

BBSW Rate

means, for an Interest Period, the rate for prime bank eligible
securities having a tenor closest to the Interest Period which is
designated as the “AVG MID” on the ‘Refinitiv Screen ASX29 Page’
or the “MID” rate on the ‘Bloomberg Screen BBSW Page’ (or any
designation which replaces that designation on the applicable page,
or any replacement page) at the Publication Time on the Interest
Determination Date. .

Bloomberg
Adjustment Spread

means the term adjusted AONIA spread relating to the BBSW Rate
provided by Bloomberg Index Services Limited (or a successor
provider as approved and/or appointed by ISDA from time to time as
the provider of term adjusted AONIA and the spread) (BISL) on the
Fallback Rate (AONIA) Screen (or by other means), or provided to,
and published by, authorised distributors where “Fallback Rate
(AONIA) Screen” means the Bloomberg Screen corresponding to the
Bloomberg ticker for the fallback for the BBSW Rate accessed via
the Bloomberg Screen <FBAK> <GO> Page (or, if applicable,
accessed via the Bloomberg Screen <HP> <GO>) or any other
published source designated by BISL.

Compounded Daily
AONIA

means, with respect to an Interest Period, the rate of return of a daily
compound interest investment as calculated by the Calculation
Agent on the Interest Determination Date, as follows:

do
AONIA;_5sgp X M; 365
J— X—
[t
i=

where:

AONIA;_ssgp means the per annum rate expressed as a
decimal which is the level of AONIA provided by the
Administrator and published as of the Publication Time for the
Sydney Business Day falling five Sydney Business Days prior
to such Sydney Business Day “i";

d is the number of calendar days in the relevant Interest
Period;

d, is the number of Sydney Business Days in the relevant
Interest Period;

i is a series of whole numbers from 1 to d, each representing
the relevant Sydney Business Day in chronological order
from (and including) the first Sydney Business Day in the
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Term

Meaning

relevant Interest Period to (and including) the last Sydney
Business Day in such Interest Period; and

wn

n;for any Sydney Business Day “”, means the number of
calendar days from (and including) such Sydney Business
Day “i” up to (but excluding) the following Sydney Business

Day; and

Sydney Business Day or SBD means any day on which
commercial banks are open for general business in Sydney.

If, for any reason, Compounded Daily AONIA needs to be
determined for a period other than an Interest Period, Compounded
Daily AONIA is to be determined as if that period were an Interest
Period starting on (and including) the first day of that period and
ending on (but excluding) the last day of that period.

Day Count Fraction

the actual number of days in the period divided by 365.

Fallback Rate

means, where a Permanent Discontinuation Trigger for an
Applicable Benchmark Rate has occurred, the rate that applies to
replace that Applicable Benchmark Rate in accordance with
Condition 4.11 (“Benchmark Rate fallback”).

Final Fallback Rate

means, in respect of an Applicable Benchmark Rate, the rate:

1 determined by the Calculation Agent as a commercially
reasonable alternative for the Applicable Benchmark Rate taking
into account all available information that, in good faith, it
considers relevant, provided that any rate (inclusive of any
spreads or adjustments) implemented by central counterparties
and / or futures exchanges with representative trade volumes in
derivatives or futures referencing the Applicable Benchmark
Rate will be deemed to be acceptable for the purposes of this
paragraph 1, together with (without double counting) such
adjustment spread (which may be a positive or negative value or
zero) that is customarily applied to the relevant successor rate or
alternative rate (as the case may be) in international debt capital
markets transactions to produce an industry-accepted
replacement rate for BBSW Rate-linked floating rate notes at
such time (together with such other adjustments to the Business
Day Convention, interest determination dates and related
provisions and definitions, in each case that are consistent with
accepted market practice for the use of such successor rate or
alternative rate for BBSW-linked floating rate notes at such time),
or, if no such industry standard is recognised or acknowledged,
the method for calculating or determining such adjustment
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Term

Meaning

spread determined by the Calculation Agent (in consultation with
the Issuer) to be appropriate; provided that

if and for so long as no such successor rate or alternative rate
can be determined in accordance with paragraph 1, the Final
Fallback Rate will be the last provided or published level of that
Applicable Benchmark Rate.

Interest Determination
Date

means, in respect of an Interest Period:

1

where the BBSW Rate applies or the Final Fallback Rate applies
under paragraph (iv)(C) of Condition 4.11 (“Benchmark rate
fallback”), the first day of that Interest Period; and

otherwise, the fifth Business Day prior to the last day of that
Interest Period.

Interest Rate

in respect of any Interest Period:

1

from (and including) the Issue Date, to (but excluding) the Step-
Up Date, the BBSW Rate for that Interest Period plus the Margin;

from (and including) the Step-Up Date, to the date on which the
Subordinated Notes are redeemed in full, the BBSW Rate for that
Interest Period plus the Margin plus 1.00% per annum,

and, in all cases, subject (if applicable) to the Change of Control
Step-up.

Non-Representative

means, in respect of an Applicable Benchmark Rate, that the
Supervisor of that Applicable Benchmark Rate if the Applicable
Benchmark Rate is the BBSW Rate, or the Administrator of the
Applicable Benchmark Rate if the Applicable Benchmark Rate is the
AONIA Rate or the RBA Recommended Rate:

1

has determined that such Applicable Benchmark Rate is no
longer, or as of a specified future date will no longer be,
representative of the underlying market and economic reality that
such Applicable Benchmark Rate is intended to measure, and
that representativeness will not be restored; and

is aware that such determination will engage certain contractual
triggers for fallbacks activated by pre-cessation announcements
by such Supervisor (howsoever described) in contracts.

Permanent
Discontinuation
Trigger

means, in respect of an Applicable Benchmark Rate:

1

a public statement or publication of information by or on behalf of
the Administrator of the Applicable Benchmark Rate announcing
that it has ceased or that it will cease to provide the Applicable
Benchmark Rate permanently or indefinitely, provided that, at the
time of the statement or publication, there is no successor
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Term

Meaning

administrator or provider, as applicable, that will continue to
provide the Applicable Benchmark Rate and, in the case of the
BBSW Rate, a public statement or publication of information by
or on behalf of the Supervisor of the BBSW Rate has confirmed
that cessation;

a public statement or publication of information by the Supervisor
of the Applicable Benchmark Rate, the Reserve Bank of Australia
(or any successor central bank for Australian dollars), an
insolvency official or resolution authority with jurisdiction over the
Administrator of the Applicable Benchmark Rate or a court or an
entity with similar insolvency or resolution authority over the
Administrator of the Applicable Benchmark Rate which states
that the Administrator of the Applicable Benchmark Rate has
ceased or will cease to provide the Applicable Benchmark Rate
permanently or indefinitely, provided that, at the time of the
statement or publication, there is no successor administrator or
provider that will continue to provide the Applicable Benchmark
Rate and, in the case of the BBSW Rate and a public statement
or publication of information other than by the Supervisor, a
public statement or publication of information by or on behalf of
the Supervisor of the BBSW Rate has confirmed that cessation;

a public statement by the Supervisor of the Applicable
Benchmark Rate if the Applicable Benchmark Rate is the BBSW
Rate, or the Administrator of the Applicable Benchmark Rate if
the Applicable Benchmark Rate is the AONIA Rate or the RBA
Recommended Rate, as a consequence of which the Applicable
Benchmark Rate will be prohibited from being used either
generally, or in respect of the Subordinated Notes, or that its use
will be subject to restrictions or adverse consequences to the
Issuer or a Noteholder;

as a consequence of a change in law or directive arising after the
Issue Date, it has become unlawful for the Calculation Agent, the
Issuer or any other party responsible for calculations of interest
under the Conditions to calculate any payments due to be made
to any Noteholder using the Applicable Benchmark Rate;

a public statement or publication of information by the Supervisor
of the Applicable Benchmark Rate if the Applicable Benchmark
Rate is the BBSW Rate, or the Administrator of the Applicable
Benchmark Rate if the Applicable Benchmark Rate is the AONIA
Rate or the RBA Recommended Rate, stating that the Applicable
Benchmark Rate is Non-Representative; or

the Applicable Benchmark Rate has otherwise ceased to exist or
be administered on a permanent or indefinite basis.

Permanent Fallback
Effective Date

means, in respect of a Permanent Discontinuation Trigger for an
Applicable Benchmark Rate:

in the case of paragraphs 1 and 2 of the definition of “Permanent
Discontinuation Trigger”, the first date on which the Applicable
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Meaning

Benchmark Rate would ordinarily have been published or
provided and is no longer published or provided;

2 in the case of paragraphs 3 and 4 of the definition of “Permanent
Discontinuation Trigger”, the date from which use of the
Applicable Benchmark Rate is prohibited or becomes subject to
restrictions or adverse consequences or the calculation becomes
unlawful (as applicable);

3 in the case of paragraph 5 of the definition of “Permanent
Discontinuation Trigger”, the first date on which the Applicable
Benchmark Rate would ordinarily have been published or
provided but is Non-Representative by reference to the most
recent statement or publication contemplated in that paragraph
and even if such Applicable Benchmark Rates continues to be
published or provided on such date; or

4 in the case of paragraph 6 of the definition of “Permanent
Discontinuation Trigger”, the date that event occurs.

Publication Time

means:

1 in respect of the BBSW Rate, 12.00 noon (Sydney time) or any
amended publication time for the final intraday refix of such rate
specified by the Administrator for the BBSW Rate in its
benchmark methodology; and

2 in respect of AONIA, 4.00 pm (Sydney time) or any amended
publication time for the final intraday refix of such rate specified
by the Administrator for AONIA in its benchmark methodology.

RBA Recommended
Fallback Rate

means, for an Interest Period and in respect of an Interest
Determination Date, the rate determined by the Calculation Agent to
be the RBA Recommended Rate for that Interest Period and Interest
Determination Date.

RBA Recommended
Rate

wn
1

means, in respect of any relevant day (including any day “i"), the rate
(inclusive of any spreads or adjustments) recommended as the
replacement for AONIA by the Reserve Bank of Australia (which rate
may be produced by the Reserve Bank of Australia or another
administrator) and as provided by the Administrator of that rate or, if
that rate is not provided by the Administrator thereof, published by
an authorised distributor in respect of that day.

Supervisor

means, in respect of an Applicable Benchmark Rate, the supervisor
or competent authority that is responsible for supervising that
Applicable Benchmark Rate or the Administrator of that Applicable
Benchmark Rate, or any committee officially endorsed or convened
by any such supervisor or competent authority that is responsible for
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Term Meaning
supervising that Applicable Benchmark Rate or the Administrator of
that Applicable Benchmark Rate.
Supervisor means the rate formally recommended for use as the temporary
Recommended Rate replacement for the BBSW Rate by the Supervisor of the BBSW

Rate.

Temporary Disruption means, in respect of any Applicable Benchmark Rate which is

Trigger

required for any determination:

1 the Applicable Benchmark Rate has not been published by the
applicable Administrator or an authorised distributor and is not
otherwise provided by the Administrator, in respect of, on, for or
by the time and date on which that Applicable Benchmark Rate
is required; or

2 the Applicable Benchmark Rate is published or provided but the
Calculation Agent determines that there is an obvious or proven
error in that rate.

5 Noteholder Conversion

51 Conversion

(@)

(b)

(©)

2062219545

If the Issuer has not issued a Call Notice in respect of the Call Date in accordance
with Condition 8.3 (“Optional early redemption by the Issuer”), the Issuer must
notify Noteholders of this no later than 40 Business Days prior to the Call Date
and include in such notice its determination of whether accrued (but unpaid)
interest, Additional Amounts and Deferred Interest Amounts (if any) (calculated
to (and including) the Conversion Date) in respect of the Subordinated Notes to
be Converted under Condition 6 will be settled by it in cash or in Shares upon
Conversion.

Following the Issuer’s notification under Condition 5.1(a), a Noteholder may at its
option give a written notice to the Issuer (a Conversion Notice) requesting that
all (but not some only) of its Subordinated Notes be Converted on the Call Date
(the Conversion Date) in accordance with and subject to Condition 5.2. If such
a Conversion Notice is duly given in accordance with this Condition 5, the
Subordinated Notes the subject of the Conversion Notice will be Converted into
Shares by the Issuer on the Conversion Date in accordance with the mechanics
set out in Condition 6 and may not be redeemed by the Issuer on the Call Date.

Noteholders may deliver a Conversion Notice to the Issuer provided that the
Issuer has not issued a Call Notice in respect of the Call Date in accordance with
Condition 8.3. A failure by the Issuer to give notice in accordance with Condition
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5.2

5.3

5.4

2062219545

5.1(a) does not preclude Noteholders from delivering a Conversion Notice to the
Issuer.

Conversion Notice

(@)

(b)

(€)

In order to elect to Convert all (but not some only) of its Subordinated Notes, a
Noteholder must deliver a Conversion Notice duly given in accordance with this
Condition 5.2 to the Issuer no earlier than 40 Business Days and no later than 21
Business Days prior to the Conversion Date.

A Conversion Notice must:

0] set out the information and be accompanied by any documents required
by Condition 6.6; and
(ii) specify the Noteholder's Subordinated Notes which are to be

Converted, including the identity and Outstanding Principal Amount of
each such Subordinated Note.

The Issuer does not have any duty to seek or obtain any of the information
referred to above.

A Conversion Notice, once given by a Noteholder, is irrevocable.

Settlement of Noteholder Conversion

On the Conversion Date, the Issuer and the Noteholder of each Subordinated Note the
subject of a Conversion Notice shall perform their respective obligations in respect of the
Conversion as provided in Condition 6, and those Subordinated Notes shall be Converted
accordingly.

Failure to Convert

(@)

(b)

(©)

If, on the Conversion Date, the Conversion Number of Shares is not issued or
delivered in respect of a Subordinated Note, that Subordinated Note shall remain
on issue and any interest (including any Additional Amount, any Deferred Interest
Amount and any additional interest accrued thereon not otherwise paid in cash in
accordance with the Issuer’s election under Condition 5.1(a)) shall continue to
accrue until such time as the Shares are issued to the Noteholder (which date
shall be deemed to be the Conversion Date in respect of that Subordinated Note)
or the Subordinated Note is redeemed or purchased in accordance with Condition
8, or Converted.

Condition 5.4(a) does not affect the obligation of the Issuer to issue or deliver
Shares when it is required to do so in accordance with these Conditions.

The remedy of a Noteholder in respect of the Issuer’s failure to issue or deliver
the Shares in accordance with this Condition 5 and Condition 6 is limited to
seeking an order for specific performance of the Issuer’s obligations to issue or
deliver the Shares to the Noteholders in accordance with the Conditions.
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Conversion mechanics

6.1

6.2
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Conversion

On the Conversion Date, subject to Condition 6.7 (“Issue of Shares to Nominee”), the
following will apply:

(@)

(b)

(€)

(d)

The Issuer will allot and issue the Conversion Number of Shares in respect of
each Subordinated Note required to be Converted to the relevant Noteholder or
as contemplated in Condition 6.7. The “Conversion Number” for each
Subordinated Note is calculated according to the following formula:

Conversion Number = Nominal Amount
99% x VWAP

where:

‘“Nominal Amount” means the Outstanding Principal Amount of the
Subordinated Note to be Converted as set out in the Conversion Notice, together
with, unless the Issuer has elected to settle such amounts in cash, any accrued
(but unpaid) interest, Additional Amount and any Deferred Interest Amount in
respect of that Subordinated Note (calculated to (and including) the Conversion
Date); and

“VWAP” means the VWAP during the VWAP Period.

Each Noteholder’s rights in relation to each Subordinated Note that is being
Converted in accordance with Condition 5.1 will be immediately and irrevocably
terminated for an amount equal to the Nominal Amount and the Issuer will apply
the Nominal Amount of each Subordinated Note by way of payment for the
subscription for the Shares to be allotted and issued under Condition 6.1(a). Each
Noteholder is taken to have irrevocably directed that any amount payable under
this Condition 6.1 is to be applied as provided for in this Condition 6.1 and
Noteholders do not have any right to payment in any other way.

If the total number of Shares to be allotted and issued in respect of a Noteholder’s
aggregate holding of Subordinated Notes includes a fraction of a Share, that
fraction of a Share will be disregarded and the relevant Noteholder shall have no
rights whatsoever in respect of that fraction.

The VWAP is to be determined by or on behalf of the Issuer.

Adjustments to VWAP generally

For the purposes of calculating VWAP under Condition 6.1:

(@)

where, on some or all of the Trading Days in the relevant VWAP Period, Shares
have been quoted on ASX as cum dividend or cum any other distribution or
entitlement and Subordinated Notes will be Converted into Shares after that date
and those Shares will no longer carry that dividend or any other distribution or
entittement, the VWAP on the Trading Days on which those Shares have been
guoted cum dividend or cum any other distribution or entitlement will be reduced
by an amount (“Cum Value”) equal to:

0) in the case of a dividend or other distribution, the amount of that
dividend or other distribution including, if the dividend or other
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6.3
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(b)

(€)

(d)

distribution is franked, the amount that would be included in the
assessable income of a recipient of the dividend or other distribution
who is both a resident of Australia and a natural person under the Tax
Act;

(ii) in the case of any other entitlement that is not a dividend or other
distribution under Condition 6.2(a)(i) which is traded on ASX on any of
those Trading Days, the volume weighted average sale price of all such
entitlements sold on ASX during the VWAP Period on the Trading Days
on which those entitlements were traded; or

(iii) in the case of any other entitlement which is not traded on ASX during
the VWAP Period, the value of the entittement as reasonably
determined by the Issuer;

where, on some or all of the Trading Days in the VWAP Period, Shares have
been quoted on ASX as ex dividend or ex any other distribution or entitlement,
and Subordinated Notes will be Converted into Shares which would be entitled to
receive the relevant dividend, distribution or entitlement, the VWAP on the
Trading Days on which those Shares have been quoted ex dividend or ex any
other distribution or entitlement will be increased by the Cum Value;

any adjustment made by the Issuer in accordance with this Condition 6.2 will be
effective and binding on Noteholders under these Conditions and will be
construed accordingly; and

the Issuer must notify the Noteholders promptly of a corporate action that it
reasonably expects will give rise to an adjustment to the VWAP required to be
made in accordance with this Condition 6.

Adjustments to VWAP for Reorganisation

(@)

(b)

(©)

Where during the relevant VWAP Period there is a change to the number of
Shares on issue as a result of a Reorganisation, in calculating the VWAP for the
VWAP Period, the VWAP for each Trading Day in the relevant VWAP Period
which falls before the date on which trading in those Shares is conducted on a
post Reorganisation basis shall be adjusted by multiplying the applicable VWAP
by the following formula:

A
B
where:

“‘A” means the aggregate number of Shares on issue immediately before the
Reorganisation; and

“‘B” means the aggregate number of Shares on issue immediately after the
Reorganisation.

Any adjustment made by the Issuer in accordance with this Condition 6.2 will be
effective and binding on Noteholders under these Conditions and these
Conditions will be construed accordingly.

Each Noteholder acknowledges that the Issuer may consolidate, divide or
reclassify securities so that there is a lesser or greater number of Shares at any
time in its absolute discretion without any such action constituting a modification
or variation of rights or privileges of Noteholders or otherwise requiring the
consent or concurrence of any person.
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6.4

6.5

6.6

Status of Shares

Shares issued upon Conversion (if any) of a Subordinated Note will be issued fully paid in
consideration of the application of the Nominal Amount of the Subordinated Note the
subject of Conversion in accordance with Condition 6.1 and will rank equally with all other
fully paid Shares on issue at the time of such Conversion (other than in respect of any
entitlement the record date for which falls prior to such time).

Listing Shares issued on Conversion

The Issuer must use reasonable endeavours to:
(a) list the Shares issued upon Conversion on ASX;

(b) procure that the Shares issued upon Conversion are able to be freely traded after
their issue date on ASX in compliance with all requirements of the Corporations
Act, all other applicable laws and the ASX Listing Rules without requirement for
further disclosure or other action by any Noteholder or persons to whom its
Shares are issued (except in case of applicable law other than Chapter 6D of the
Corporations Act, to the extent that a restriction on trading is attributable to the
particular circumstances of the Noteholder and is not otherwise within the control
of the Issuer (as applicable)); and

(c) the Noteholder agrees not to trade Shares issued on Conversion (except as
permitted by the Corporations Act, other applicable laws and the ASX Listing
Rules) until the Issuer has taken such steps as are required by the Corporations
Act, other applicable laws and the ASX Listing Rules for the Shares to be freely
tradeable without such further disclosure or other action and may impose a
holding lock or refuse to register a transfer in respect of Shares until such time.
The Issuer will promptly notify Noteholders when this restriction on trading ceases

to apply.
Provision of information

Where a Noteholder has elected to require the Conversion of all of its Subordinated Notes
in accordance with Condition 5, a Noteholder wishing to receive Shares must, in the
Conversion Notice, have provided to the Issuer (which notice shall be irrevocable):

€) its name and address (or the name and address of any person in whose name it
directs the Shares to be issued) for entry into any register of title and receipt of
any certificate or holding statement in respect of any Shares;

(b) the Noteholder’s security account details in CHESS or such other account to
which the Shares may be credited;

(c) such other information as is reasonably requested by the Issuer for the purposes
of enabling the Issuer to issue the Conversion Number of Shares to the
Noteholder or for the purposes of determining whether any circumstance referred
to in Condition 6.7 apply in relation to the Conversion and such evidence as the
Issuer may require to establish the entitlement of the Noteholder and that the
issue of the Conversion Number of Shares to or as directed by the Noteholder
will not contravene any applicable laws; and

(d) the written agreement of the person in whose name the Shares are to be issued
to become a member of the Issuer.

2062219545

page 84



6.7
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Issue of Shares to Nominee

(@)

(b)

If any Subordinated Notes are required to be Converted under Condition 5 and:

0] the Subordinated Notes are held by a person which the Issuer believes
in good faith may not be a resident of Australia (a Foreign Holder); or

(i) a FATCA Withholding is required to be made in respect of the Shares
issued on the Conversion,

on the Conversion Date, where subparagraph (i) or (ii) applies:

(iii) the Issuer is obliged to issue the Shares to that Noteholder only to the
extent (if at all) that:

(A) where subparagraph (i) applies, the Issuer is satisfied that
the laws of both Australia and the Foreign Holder’s country
of residence permit the issue of the Shares to the Foreign
Holder (but as to which the Issuer is not bound to enquire),
either unconditionally or after compliance with conditions
which the Issuer, in its absolute discretion, regards as
acceptable and not unduly onerous; or

(B) where subparagraph (ii) applies, the issue to that Noteholder
is net of the FATCA Withholding;

and to the extent that the Issuer is not obliged to issue Shares to that
Noteholder, the Issuer will issue the balance of the Shares to the
nominee in accordance with subparagraph (iv) of this Condition 6.7; and

(iv) subject to applicable law, on the Conversion Date, the Noteholder’s
rights (including to payments of interest, Deferred Interest Amounts and
the repayment of principal unless otherwise paid in cash in accordance
with the Issuer’s election under Condition 5.1(a)) in relation to each
such Subordinated Note being Converted are immediately and
irrevocably terminated for an amount equal to the Nominal Amount of
each such Subordinated Note and the Issuer will apply the Nominal
Amount of each such Subordinated Note by way of payment for the
subscription for the allotment and issue by the Issuer of Shares to a
nominee appointed by the Issuer (which nominee may not be the Issuer
or a Related Body Corporate thereof) for no additional consideration
and, subject to applicable law:

(A) where subparagraph (ii) applies, the nominee shall deal with
Shares the subject of a FATCA Withholding and any proceeds
of their disposal in accordance with FATCA,; and

(B) the nominee will as soon as reasonably possible, sell the
Shares it receives and pay a cash amount equal to the net
proceeds received, after deducting any applicable brokerage,
stamp duty and other taxes and charges, to that Noteholder.

The issue of Shares to a nominee pursuant to paragraph (a)(iv) will satisfy all
obligations of the Issuer to that Noteholder in connection with the Conversion and
on and from the time of issue of Shares to such nominee such Subordinated
Notes will be deemed to be Converted and the rights of the Noteholder the subject
of this Condition shall be limited to its rights in respect of the Shares or their net
cash proceeds as provided in this Condition. Each Noteholder is taken to have
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irrevocably directed that any amount payable under this Condition 6.7 is to be
applied as provided for in this Condition 6.7 and Noteholders do not have any
right to payment in any other way.

(c) Nothing in this Condition 6.7 shall affect the Conversion of the Subordinated
Notes of a Noteholder which is not a person to which any of subparagraphs (a)(i)
and (a)(ii) applies.

6.8 No duty on sale

For the purpose of Condition 6.7, neither the Issuer nor the nominee owes any obligations
or duties to the Noteholders in relation to the price at which any Shares are sold and has
no liability for any loss suffered by a Noteholder as a result of the sale of Shares by any
such nominee.

6.9 Power of attorney

€) Each Noteholder appoints the Issuer and its respective officers and any External
Administrator of the Issuer (each an Attorney) severally to be the attorney of the
Noteholders with power in the name and on behalf of the Noteholder to sign all
documents and transfers and do any other thing as may in the Attorney’s opinion
be necessary or desirable to be done in order for the Noteholder to observe or
perform the Noteholder’s obligations under these Conditions including, but not
limited to, effecting any Conversion of Subordinated Notes, making any entry in
the Register or the register of any Shares or exercising any voting power in
relation to any consent or approval required for Conversion.

(b) The power of attorney given in this Condition 6.9 is given for valuable
consideration and to secure the performance by the Noteholder of the
Noteholder’s obligations under these Conditions and is irrevocable.

6.10 Noteholder acknowledgements

Each Noteholder irrevocably acknowledges and agrees that:

€)) where it elects to require the Conversion of Subordinated Notes in accordance
with these Conditions, it consents to becoming a member of the Issuer and
agrees to be bound by the constitution of the Issuer, in each case in respect of
the Shares issued on Conversion; and

(b) its Subordinated Notes will be Converted when required by these Conditions
notwithstanding:

0] any change in the financial position of the Issuer since the Issue Date;

(ii) any disruption to the market or potential market for Shares or to capital
markets generally;

(iii) any breach by the Issuer of any obligation in connection with the
Subordinated Notes; or

(iv) any other circumstance which might affect a Conversion of the
Subordinated Notes.
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Transfers

7.1
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Austraclear

(@)

(b)

(€)

(d)

The Subordinated Notes will be lodged, subject to the agreement of Austraclear,
into the Austraclear System.

The Registrar will enter Austraclear in the Register as the Noteholder of the
Subordinated Notes. While the Subordinated Notes remain in the Austraclear
System:

() all payments and notices required of the Issuer or any Agent in relation
to those Subordinated Notes will be made or directed to Austraclear in
accordance with the Austraclear Regulations, and neither the Issuer nor
any Agent will recognise any interest in the Subordinated Notes other
than the interest of Austraclear as the Noteholder; and

(ii) all dealings (including transfers and payments) in relation to those
Subordinated Notes within the Austraclear System will be governed by
the Austraclear Regulations and need not comply with these Conditions
to the extent of any inconsistency.

If Austraclear is entered in the Register in respect of a Subordinated Note, despite
any other provision of these Conditions, that Subordinated Note is not
transferable on the Register, and the Issuer may not, and must procure that the
Registrar does not, register any transfer of that Subordinated Note, and the
relevant member of the Austraclear System to whose security account the
Subordinated Note is credited in respect of that Subordinated Note (the Relevant
Member) has no right to request any registration or any transfer of that
Subordinated Note, except that:

0] for any repurchase, redemption or cancellation (whether on or before
the Maturity Date of the Subordinated Note), a transfer of that
Subordinated Note from Austraclear to the Issuer may be entered in the
Register; and

(i) if either:

(A) Austraclear gives notices to the Registrar stating that the
Relevant Member has stated to Austraclear that it needs to
be registered in relation to the Subordinated Note in order to
pursue any rights against the Issuer; or

(B) Austraclear purports to exercise any power it may have under

the Austraclear Regulations from time to time or these
Conditions, to require Subordinated Notes to be transferred
on the Register to the Relevant Member,

the Subordinated Note may be transferred on the Register from
Austraclear to the Relevant Member. In any of these cases, the
Subordinated Note will cease to be held in the Austraclear System.

If Austraclear is recorded in the Register as the Noteholder, each person in whose
Security Record a Subordinated Note is recorded is taken to acknowledge in
favour of the Issuer, the Registrar and Austraclear that:

0) the Registrar’s decision to act as the Registrar of that Subordinated
Note is not a recommendation or endorsement by the Registrar or
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Austraclear in relation to that Subordinated Note, but only indicates that
the Registrar considers that the holding of the Subordinated Note is
compatible with the performance by it of its obligations as Registrar
under the applicable Agency Agreement; and

(ii) the Noteholder does not rely on any fact, matter or circumstance
contrary to sub-paragraph (i).

Transfers of Subordinated Notes

Subordinated Notes are transferable without the consent of the Issuer or the Registrar,
subject to the Subordinated Notes being transferred in whole (and not in part only) and in
accordance with these Conditions. Subordinated Notes held in the Austraclear System or
any other clearing system will be transferable only in accordance with the Austraclear
Regulations.

Conditions of transfer

Subordinated Notes may only be transferred if:

€) in the case of Subordinated Notes to be transferred in, or into, Australia, the
transfer and any offer or invitation giving rise to the transfer:

() is for an aggregate consideration payable to the Issuer by the relevant
transferee of at least A$500,000 (or its equivalent in an alternative
currency and, in either case, disregarding moneys lent by the Issuer or
its associates to the subscriber) or the offer or invitation (including any
resulting issue) does not otherwise require disclosure to investors under
Parts 6D.2 or 7.9 of the Corporations Act; and

(i) does not constitute a transfer or offer to a 'retail client’ as defined for the
purposes of section 761G of the Corporations Act; and

(b) at all times, the transfer complies with all applicable laws and directives of
Australia and the jurisdiction where the transfer takes place.

Restrictions on transfers

The Issuer is not required to arrange for the registration of a transfer of a Subordinated
Note during the period from 5pm on the Record Date for a payment or determination or
exercise of voting rights in respect of the Subordinated Note until the Business Day after
the date payment is due or the result of the relevant resolutions are known, unless:

€)) the Record Date relates to a meeting that has been adjourned or a resolution to
be passed without holding a meeting; and

(b) the transferee has signed an acknowledgment of the proposed resolutions and
the fact that it is not entitled to vote on the resolutions and will be bound by the
resolutions in form and substance satisfactory to the Issuer.

Registration of transfers

Subject to this Condition 7, the Registrar must register a transfer of Subordinated Notes.
Upon entry of the name, address and all other required details of the transferee in the
Register, the Issuer must recognise the transferee as the Noteholder entitled to the
Subordinated Notes the subject of the transfer. Entry of such details in the Register
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constitutes conclusive proof of ownership by that transferee of those Subordinated Notes.
The transferor remains the owner of the relevant Subordinated Notes until the required
details of the transferee are entered in the Register in respect of those Subordinated
Notes.

No fee

No fee or other charge is payable to the Issuer or the Registrar in respect of the transfer or
registration of any Subordinated Note.

Stamp duty
The relevant Noteholder is responsible for any stamp duties or other similar taxes which

are payable in any jurisdiction in connection with any transfer, assignment or any other
dealing with its Subordinated Notes.

Redemption and purchase

8.1

8.2

8.3
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Maturity

Unless previously redeemed or Converted or purchased and cancelled in accordance with
these Conditions, each Subordinated Note must be redeemed on its Maturity Date at its
Outstanding Principal Amount together with any Deferred Interest Amounts, any Additional
Amounts and any other accrued (but unpaid) interest on the Subordinated Note to the date
of redemption.

Purchase

An Obligor or any Related Body Corporate of an Obligor, but excluding an Offshore
Associate of the Issuer, may at any time purchase all or some of the Subordinated Notes,
in the open market, by tender to all the Noteholders or by private agreement with all or any
of the Noteholders, in each case, subject to compliance with any applicable law or directive.
Subordinated Notes purchased under this Condition 8.2 may be cancelled or re-sold (and
may be held pending resale), at the option of the purchaser. Any Subordinated Notes so
cancelled may not be reissued or resold and the obligations of the Issuer in respect of such
Subordinated Notes shall be discharged. Neither Obligor nor any Related Bodies Corporate
of an Obligor, will be entitled to vote at any meeting of Noteholders in relation to
Subordinated Notes it holds.

Optional early redemption by the Issuer

€)) The Issuer may redeem all (but not some) of the outstanding Subordinated Notes
at their Outstanding Principal Amount, together with any Deferred Interest
Amounts, Additional Amounts and any other accrued (but unpaid) interest on
such Subordinated Notes, on the Early Par Call Date, or on the Call Date or on
any subsequent Interest Payment Date, by giving not more than 60 nor less than
41 Business Days’ notice (a Call Notice).

(b) The Call Notice shall be given by the Issuer to the Noteholders, the Registrar and
any other Agent, and shall be signed by a duly Authorised Officer of the Issuer.
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Any such notice shall be irrevocable, and the delivery of the notice shall oblige
the Issuer to make the redemption specified in that notice.

Early redemption on occurrence of Change of Control Event

(@)

(b)

()

(d)

()

If a Change of Control Event occurs on or before the Call Date, the Issuer may
redeem all (but not some) of the Subordinated Notes at 101% of their Outstanding
Principal Amount, together with any Deferred Interest Amounts, Additional
Amounts and any other accrued (but unpaid) interest on such Subordinated
Notes in accordance with this Condition 8.4.

If the Issuer wishes to redeem Subordinated Notes under this Condition 8.4 it
must give notice to the Noteholders, the Registrar and any other Agent specifying
the date for redemption of the Subordinated Notes, which must comply with
Condition 8.4(c).

The date fixed for redemption of any Subordinated Notes under this Condition
8.4 must be at least 20 Business Days (and not more than 45 Business Days)
after the date the notice is given.

Notice given under Condition 8.4(b) is irrevocable and the Issuer must redeem
the Subordinated Notes by paying to the relevant Noteholders 101% of the
Outstanding Principal Amount together with any unpaid Deferred Interest
Amounts, Additional Amounts and any other accrued (but unpaid) interest on the
Subordinated Notes to the date of redemption.

Nothing in this this Condition 8.4 limits the Issuer’s right to redeem the
Subordinated Notes under Condition 8.3.

Early redemption for Tax Event

(@)

(b)

The Issuer may redeem all (but not some only) of the Subordinated Notes on or
before the Call Date at their Outstanding Principal Amount together with any
Deferred Interest Amount, any Additional Amount and any other accrued (but
unpaid) interest on such Subordinated Notes to the relevant redemption date if,
as a result of any amendment to or change in law or directive (including any
change in interpretation of any law or regulation by any legislative body, court,
government agency or regulatory authority in Australia) after the Issue Date (a
Tax Change), a Tax Event has occurred or there is a more than insubstantial risk
that a Tax Event will occur.

However, the Issuer may only redeem Subordinated Notes under this Condition
8.5 1if:

0] subject to paragraph (iii) below, the Issuer has given at least 20
Business Days’ (and no more than 45 Business Days’) notice to the
Noteholders, the Registrar and any other Agent;

(i) before the Issuer gives notice of the proposed redemption under
paragraph (i), the Registrar has received:

(A) a certificate signed by two Authorised Officers of the Issuer;
and

(B) an opinion of reputable legal advisers of recognised standing
in the jurisdiction of incorporation of the Issuer,
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confirming that a Tax Event has occurred (or there is a more than
insubstantial risk that a Tax Event will occur) as a result of a Tax
Change; and

(iii) if the Tax Event has occurred during the period from the Issue Date to
the Call Date, no notice of redemption is given earlier than 45
Business Days before the earliest date on which the Issuer would be
obliged to pay Additional Amounts or a Tax Event comes into effect
(or is reasonably expected to come into effect).

(c) Nothing in this this Condition 8.5 limits the Issuer's right to redeem the
Subordinated Notes under Condition 8.3.

Early redemption for Rating Event

€) If a Rating Event occurs on or before the Call Date, the Issuer may redeem all
(but not some) of the Subordinated Notes at 101% of their Outstanding Principal
Amount together with any Deferred Interest Amount, and Additional Amount and
any accrued (but unpaid) interest on such Subordinated Notes to the relevant
redemption date.

(b) However, the Issuer may only redeem the Subordinated Notes under Condition
8.6(a) if:

0] the Issuer has given at least 20 Business Days’ (and no more than 45
Business Days’) notice to the Noteholders, the Registrar and any other
Agent; and

(i) before the Issuer gives notice of the proposed redemption under
paragraph (a), the Registrar has received a certificate signed by two
Authorised Officers of the Issuer confirming that a Rating Event has
occurred.

(c) Nothing in this this Condition 8.6 limits the Issuer's right to redeem the
Subordinated Notes under Condition 8.3.

Early redemption due to substantial repurchase of Subordinated
Notes

In the event that the Issuer, the Guarantor and/or any Subsidiary of the Issuer or the
Guarantor has, individually or in aggregate, purchased (and not resold) Subordinated
Notes equal to or in excess of 75 per cent. of the aggregate Outstanding Principal Amount
of the Subordinated Notes issued on the Issue Date, the Issuer may redeem the remaining
Subordinated Notes (in whole but not in part) at any time at their Outstanding Principal
Amount together with any Deferred Interest Amount, any Additional Amount and any
accrued (but unpaid) interest on such Subordinated Notes to the relevant redemption date,
on the giving of not less than 30 and not more than 60 calendar days’ irrevocable notice of
redemption to the Noteholders, the Registrar and the Agent.
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Payments to Noteholders

All payments under a Subordinated Note must be made by the Issuer or the relevant
Issuing and Paying Agent on its behalf by crediting, on the relevant Interest Payment Date,
Maturity Date or other date on which a payment is due, the amount then due to the account
of the Noteholder, in accordance with the Austraclear Regulations, without set-off or
counterclaim or any other deduction unless required by law.

If a Noteholder has not notified the Registrar of an account to which payments to it must
be made by the close of business on the Record Date, payments in respect of the
Subordinated Note will be made by cheque sent by prepaid registered post on the payment
date, at the risk of the Noteholder, to the Noteholder (or to the first named joint holder of
the Subordinated Note) at its address appearing in the Register at the close of business on
the Record Date. Cheques sent to the nominated address of a Noteholder will be taken to
have been received by the Noteholder on the Business Day immediately following the
payment date and, no further amount will be payable by the Issuer in respect of the
Subordinated Note as a result of the Noteholder not receiving payment on the due date.

Method of payment

A payment made by electronic transfer is for all purposes taken to be made when the Issuer
or the Issuing and Paying Agent gives an irrevocable instruction for the making of that
payment by electronic transfer, being an instruction which would be reasonably expected
to result, in the ordinary course of banking business, in the relevant funds reaching the
account of the Noteholder on the same day as the day on which the instruction is given,
provided that if the Issuer or the Issuing and Paying Agent is notified that the payment is
not, was not, or is not expected to be received by the Noteholder, the Issuer or Issuing and
Paying Agent will procure that the payment be made as soon as possible after notification
provided, at any time, no double payment is made to that Noteholder and the payment will
not be taken to be made until such time as it is actually received by the Noteholder.

Business Days

€) If a payment is due under a Subordinated Note on a day which is not a Business
Day the date for payment will be adjusted according to the Business Day
Convention.

(b) If payment is to be made to an account on a Business Day on which banks are

not open for general banking business in the city in which the account is located,
the Noteholder is not entitled to payment of such amount until the next Business
Day on which banks in such city are open for general banking business and is
not entitled to any interest or other payment in respect of any such delay.

Payments subject to fiscal laws

All payments are subject to Condition 10 and to any applicable fiscal or other laws and
directives.
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10 Taxation

10.1 Payments made free and clear

All payments under the Subordinated Notes must be made free and clear of, and without
withholding or deduction for, or by reference to, any present or future Taxes imposed or
levied by any Government Agency unless such withholding or deduction is required by law.

10.2  Additional payments

If the Issuer is obliged to make a withholding or deduction in respect of Tax from any
payment under any Note Document:

(@)

(b)

(€)

(d)

(e)

2062219545

it shall make the relevant withholding or deduction (and any further withholding
or deduction applicable to any further payment due under paragraph (d) below)
at the time required under law;

it shall pay the amount withheld or deducted under paragraph (a) above to the
appropriate Government Agency within the time required by law;

within 30 days of the end of the month in which the deduction is made, it shall
deliver to the Registrar for collection by the relevant Noteholder official receipts
or other evidence of payment of that amount; and

subject to paragraph (e) and Condition 10.3, it shall pay the relevant Noteholder
on the due date for payment such additional amounts (Additional Amounts) as
may be necessary so that the relevant Noteholder receives a net amount (after
allowance for any further withholding or deduction) equal to the amount it would
have received if no withholding or deduction had been made;

no Additional Amounts shall be payable under this Condition 10.2:

0] in respect of a Tax imposed by a jurisdiction other than:
(A) the jurisdiction in which the Issuer is incorporated; or
(B) the jurisdiction from which the Issuer is making a relevant
payment;
(ii) to, or to a third party on behalf of, a Noteholder who could lawfully avoid

(but has not so avoided) such deduction or withholding by complying or
procuring that any third party complies with any statutory requirements
or by making or procuring that any third party makes a declaration of
non-residence or similar claim for exemption to any tax authority;

(i) to, or to a third party on behalf of, a Noteholder who is liable for the
Taxes in respect of the Subordinated Notes by reason of the Noteholder
being an associate (within the meaning of section 128F of the Tax Act)
of the Issuer, except as permitted under section 128F(6) of the Tax Act;

(iv) to, or to a third party on behalf of, an Australian resident Noteholder, or
a non-resident Noteholder who is holding the Subordinated Note in
carrying on business through a permanent establishment in Australia,
who is liable to the Taxes by reason of the Noteholder not supplying an
appropriate tax file number, Australian business number or other
exemption details;
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(v) in respect of any estate, inheritance, gift, sales, transfer, personal
property, or any similar tax, assessment or governmental charge;

(vi) on account of the Issuer, or a third party acting on behalf of the Issuer,
receiving a direction under section 255 of the Income Tax Assessment
Act 1936 (Cth) or section 260-5 of Schedule 1 to the Taxation
Administration Act 1953 (Cth) of Australia or any similar law; or

(vii) to a Noteholder that is not the beneficial owner of such Subordinated
Note to the extent that the beneficial owner thereof would not have been
entitled to the payment of such Additional Amounts had such beneficial
owner been the Noteholder.

FATCA

The Issuer may withhold or make deductions from payments or from the issue of Shares
to a Noteholder where it is required to do so under or in connection with FATCA, or where
it has reasonable grounds to suspect that the Noteholder or a beneficial owner of
Subordinated Notes may be subject to FATCA, and may deal with such amount deducted
or withheld, and any such Shares deducted or withheld, in accordance with FATCA. If any
withholding or deduction arises under or in connection with FATCA, the Issuer will not be
required to pay any further amounts or issue any further Shares to the Noteholder on
account of such withholding or deduction or otherwise reimburse or compensate, or make
any payment to, a Noteholder or a beneficial owner of Subordinated Notes for or in respect
of any such withholding or deduction.

Register

111
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Registrar's role

The Issuer agrees to procure that the Registrar does the following things:

€) establish and maintain the Register in Sydney or such other city as the Issuer
and the Registrar may agree;
(b) enter or cause to be entered in the Register:
0) the name and address of each Noteholder and the respective amounts
of Subordinated Notes held by them;
(ii) the Issue Date;
(iii) the date on which a person becomes a Noteholder;
(iv) the date on which a person ceases to be a Noteholder;
(v) all subsequent transfers and changes of ownership of the Subordinated
Notes; and
(vi) the date on which each relevant Subordinated Note is redeemed or

Converted or is purchased and cancelled; and

(c) comply with the obligations expressed in the Note Deed Poll to be performed by
the Registrar.
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Registrar

€) In acting under the Agency Agreement in connection with the Subordinated
Notes, the Registrar acts solely as agent of the Issuer and does not assume any
obligations towards or relationship of agency or trust for or with any of the
Noteholders save insofar as that any funds received by the Issuing and Paying
Agent in accordance with the Agency Agreement shall, pending their application
in accordance with the Agency Agreement, be held by it in a segregated account
for the persons entitled thereto.

(b) The Issuer reserves the right at any time to terminate the appointment of the
Registrar in accordance with the Agency Agreement and to appoint successor or
additional registrars, and to vary or terminate any Agency Agreement, provided,
however, that the Issuer must at all times maintain the appointment of a registrar
with its Specified Office in Australia and procure that the Registrar acts as
required by this Condition 11. Notice of any termination of appointment of the
Reqgistrar will be given to the Noteholder in accordance with Condition 14.

Multiple Noteholders

€) Subject to the Corporations Act, if more than three persons are the holders of a
Subordinated Note, the names of only three such persons will be entered in the
Register.

(b) Subject to the Corporations Act, if more than one person is the holder of a
Subordinated Note, the address of only one of them will be entered on the
Register. If more than one address is notified to the Registrar, the address
recorded in the Register will be the address of the Noteholder whose name
appears first in the Register.

Noteholder change of address
A Noteholder must promptly notify any change of address to the Registrar.

Closing of Register

The registration of the transfer of a Subordinated Note may be suspended by the Registrar
(and the Register shall be closed for the purpose of determining entitlements to payment
under a Subordinated Note) after the close of business on the eighth or other day in
accordance with the Austraclear Regulations prior to each Interest Payment Date (if any)
and each Maturity Date of the Subordinated Note or such other number of days as may be
agreed by the Issuer and the Austraclear Registrar and not contrary to the Austraclear
Regulations and notified promptly by the Issuer via the Registrar to the Noteholders.

Transfer on death, bankruptcy or liquidation of Noteholder
The Registrar must register a transfer of a Subordinated Note to or by a person who is

entitled to do so in consequence of:

€) the death or bankruptcy (in the case of natural persons) or the liquidation or
winding up (in the case of a corporation) of a Noteholder; or

(b) the making of any vesting orders by a court or other judicial or quasi-judicial body,
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in accordance with any applicable laws and upon receipt by it of such evidence as the
Issuer or the Registrar may require.

Trusts

Without limitation, except as provided by statute or as required by order of a court of
competent jurisdiction, no notice of any trust (whether express, implied or constructive)
may be entered in the Register in respect of a Subordinated Note and the Registrar is not
obliged to recognise any trust.

Issuing and Paying Agent

Subject to the relevant Agency Agreement, the Issuer may vary or terminate the
appointment of the Issuing and Paying Agent and appoint a new Issuing and Paying Agent
and may vary or terminate the relevant Agency Agreement at any time. Notice of any such
change or any change in the Specified Offices of the Issuing and Paying Agent will be given
to the Noteholders and each other Agent in accordance with Condition 14.

Events of Default

12.1

12.2

Events of Default

Each of the following is an Event of Default in relation to the Subordinated Notes (whether
or not it is in the control of the Issuer or Guarantor (as the case may be)):

€) (non-payment) any failure by the Issuer to pay any principal or interest in respect
of a Subordinated Note on its due date unless payment is made within five
Business Days of its due date, and provided that it does not constitute an Event
of Default under this paragraph if:

0) the non-payment or failure to pay is in order to comply with any fiscal or
other law or directive or with the order of a court of competent
jurisdiction, in each case applicable to the payment due; or

(ii) the non-payment or failure to pay is due to the deferral of any Interest
Amount under Condition 4; or

(b) (insolvency) an Insolvency Event occurs in respect of an Obligor.

Consequences of an Event of Default

If any Event of Default occurs in relation to a Subordinated Note, then a Noteholder may,
by written notice to the Issuer (at the Specified Office of the Registrar):

€) declare the Outstanding Principal Amount (together with all Deferred Interest
Amounts, Additional Amounts and any other accrued but unpaid interest (if any))
applicable to each Subordinated Note held by the Noteholder to be due and
payable immediately without further formality; or

(b) institute proceedings for the winding-up of the Obligor and/or prove in the
winding-up of the Obligor and/or claim in the liquidation of the Obligor, in each
case for the Outstanding Principal Amount (together with all Deferred Interest
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Amounts, Additional Amounts and any other accrued but unpaid interest (if any))
applicable to each Subordinated Note held by the Noteholder,

unless prior to such notice becoming effective, such Event of Default in respect of the
Subordinated Notes shall have been cured, remedied or waived.

12.3  Notification
If an Event of Default occurs, the Issuer must as soon as practicable after becoming aware
of it notify the Registrar and any other Agent of the occurrence of the Event of Default
(specifying details of it) and procure that the Registrar promptly notifies Noteholders of the
occurrence of the Event of Default in accordance with Condition 14.

13 Time limit for claims
A claim against the Issuer for a payment under a Subordinated Note is void unless made
within ten years (in the case of principal) or five years (in the case of interest and other
amounts) of the due date for that payment or the date, if later, on which that payment is
fully provided for by the Issuer.

14 Notices

14.1 Issuer, Registrar and each other Agent

2062219545

A notice or other communication to the Issuer, the Registrar or any other Agent in
connection with a Subordinated Note must be in writing addressed as follows:

€) if to the Issuer, to:
Address: 29-33 Bourke Road
Alexandria NSW 2015 Australia
Telephone: +61 2 9250 5000
Email: ctreasuryops@ampol.com.au
Attention: Group Treasurer
(b) if to the Registrar (and for so long as any other Agent is the same legal entity as
the Registrar), to:
Address: 20 Bridge Street Sydney NSW 2000 Australia
Telephone: + 61 2 8298 8476
Email: sfe.registry@asx.com.au
Attention: Manager, Clearing and Settlement Operations
(c) if to an Agent which is not the same legal entity as the Registrar, to such address

and contact details as such person has otherwise notified to the Issuer, the
Registrar and the Noteholders.
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Noteholders

All notices and other communications by the Issuer to a Noteholder must be in writing and
sent by fax or prepaid post (airmail if appropriate) to or left at the address of the Noteholder
(as shown in the Register at the close of business on the day which is three Business Days
before the date of the notice or communication) or sent by email or electronic message to
the electronic address (if any) nominated by that person and may also be given:

€) by an advertisement published in The Australian Financial Review, The
Australian or any other newspaper circulating in Australia generally; and

(b) where Subordinated Notes are lodged in the Austraclear System, by delivery to
the Austraclear System for communication by the Austraclear System to the
persons shown in its records as having interests therein.

Delivery of certain notices

Notwithstanding Condition 14.2, a notice under Conditions 4.3, 4.6, 5.1, 8.3, 8.4, 8.5, 8.6,
8.7, 11.2 and 11.8, and a notice of change of Specified Office may each be given to
Noteholders and the Registrar by the Issuer publishing the notice on the Issuer's website
and/or announcing the publication of the notice on ASX for so long as the Shares are listed.

Notices

All notices and other communications to the Issuer, the Registrar or any other person (other
than Noteholders) must be in writing and may be sent by fax or electronic message to the
electronic address (if any) of the addressee or by prepaid post (airmail if appropriate) to or
may be left at the Specified Office of the Issuer, the Registrar or such other person.

When effective

Notices and other communications the subject of this Condition 14 take effect from the time
they are taken to be received unless a later time is specified in them.

Receipt — publication in newspaper or via Austraclear System

If published in a newspaper, a notice or other communication is taken to be received on
the first date that publication has been made in all the required newspapers or, where
Subordinated Notes are lodged in the Austraclear System, on the fourth Business Day after
delivery to the Austraclear System.

Deemed receipt — postal, fax or email

€) If sent by post, notices or other communications the subject of this Condition 14
are taken to be received three days after posting (or seven days after posting if
sent to or from a place outside Australia).

(b) If sent by fax, notices or other communications the subject of this Condition 14
are taken to be received at the time shown in the transmission report as the time
that the whole fax was sent.

(c) If sent by email, notices or other communications the subject of this Condition 14
are taken to be received when:
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0] the sender receives an automated message confirming delivery; or

(i) four hours after the time sent (as recorded on the device from which the
sender sent the email), provided that the sender does not receive an
automated message within those four hours that the email has not been

delivered.
14.8 Deemed receipt — general
Despite Condition 14.7, if notices or other communications the subject of this Condition 14
are received after 5.00 pm in the place of receipt or on a non-Business Day, they are taken
to be received at 9.00 am on the next Business Day in the place of receipt.
149 Copies of notices
If these Conditions require a notice or other communication to be copied to another person,
a failure to so deliver the copy will not invalidate the notice or other communication.
15 Meetings of Noteholders
Meetings of Noteholders may be convened in accordance with the Meeting Provisions. Any
such meeting may consider any matters affecting the interests of Noteholders, including,
without limitation, the variation of the terms of the Subordinated Notes by the Issuer and
the granting of approvals, consents and waivers.
16 Amendments
€) The Note Deed Poll and the Conditions may be amended, without the consent of
any Noteholder, if the amendment:
0] is for the purposes of curing any ambiguity or manifest error;
(i) is for the purposes of correcting or supplementing any defective or

inconsistent provisions, where that amendment does not adversely
affect the interests of the Noteholders;

(i) is of a formal, minor or technical nature;

(iv) is for the purpose of implementing a fallback rate as contemplated by
Condition 4.12;

(v) is to comply with mandatory provisions of the law of the jurisdiction in
which the Issuer is incorporated; or

(vi) is not materially prejudicial to the interests of the Noteholders as a
whole.

(b) The Note Deed Poll and the Conditions may otherwise be varied with the approval

of the Noteholders affected by the variation by an applicable resolution in
accordance with the Meeting Provisions.
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17

Further issues

18

The Issuer may from time to time and without the consent of the Noteholders create and
issue further notes or securities or other similar instruments, including further Subordinated
Notes which are intended to be fungible with the Subordinated Notes and which are
identical with the Subordinated Notes other than in respect of their issue dates, issue prices
and in respect of the first interest payment. Any such further issue of Subordinated Notes
will be consolidated with and form part of a single series of Subordinated Notes with the
Subordinated Notes issued on the Issue Date.

Governing Law and Jurisdiction

18.1

18.2
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Governing law
The Subordinated Notes are governed by the law in force in New South Wales, Australia.
Jurisdiction and immunity

€) The Issuer irrevocably and unconditionally submits and the Noteholders are
taken to have irrevocably and unconditionally submitted to the non-exclusive
jurisdiction of the courts of New South Wales, Australia and courts of appeal from
them. The Issuer waives any right it has to object to an action being brought in
those courts, to claim that the action has been brought in an inconvenient forum,
or to claim those courts do not have jurisdiction.

(b) To the extent that the Issuer is or becomes entitled to any immunity it does and
will irrevocably agree not to plead or claim such immunity with respect to its
obligations under or arising out of or in connection with the Note Deed Poll or
these Conditions.
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Schedule - Meeting provisions

Provisions for Meetings of Noteholders

1 Definitions

The following words have these meanings in this Schedule unless the contrary intention
appears.

Extraordinary Resolution means a resolution of Noteholders passed in accordance with
paragraph 9.2 of this Schedule.

Ordinary Resolution means a resolution of Noteholders passed in accordance with
paragraph 9.1 of this Schedule.

Outstanding Principal Amount has the meaning given to it in the Conditions.

Subsidiary has the meaning given to it in the Conditions.

2 Convening

€) The Issuer, the Guarantor or a Noteholder may convene a meeting of the
Noteholders at any time. The Issuer must convene a meeting upon the request
in writing of Noteholders holding not less than 10% of the aggregate
Outstanding Principal Amount of the Subordinated Notes.

(b) Whenever the Issuer or the Guarantor is about to convene any such meeting it
must promptly give notice in writing to the Registrar of the proposed day, time
and place of the meeting and the nature of the business to be transacted at the
meeting. Whenever a Noteholder wishes to convene any such meeting it must
give a notice to the Issuer and the Guarantor.

(c) In determining whether the provisions relating to quorum, meeting and voting
procedures are complied with, any Subordinated Notes held in the name of the
Issuer or any of its Subsidiaries must be disregarded.

3 Notice

Unless otherwise agreed in writing by each Noteholder, at least 21 days' notice (exclusive
of the day on which the notice is given and of the day on which the relevant meeting is
held) specifying the day, time and place of the meeting must be given to the Noteholders
of Subordinated Notes at their addresses specified in the Register. A copy of the notice
must also be given to the Registrar. Such notice must be given in the manner provided in
the Conditions, must specify the terms of the resolutions to be proposed and must include
statements to the effect that proxies may be appointed until 48 hours before the time fixed
for such meeting but not after that time. The accidental omission to give notice to, or the
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non-receipt of notice by, any Noteholder does not invalidate the proceedings at any

meeting.
4 Proxies

(a) A Noteholder may by a notice in writing in the form for the time being available
from the Specified Office of the Registrar (form of proxy) signed by the
Noteholder or, in the case of a corporation executed under its common seal or
signed on its behalf by its duly appointed attorney or a duly authorised officer of
the corporation, appoint any person (also called a proxy) to attend and act on
that Noteholder's behalf in connection with any meeting or proposed meeting of
the Noteholders.

(b) Forms of proxy must be valid for so long as the relevant Subordinated Notes are
duly registered in the name of the appointor but not otherwise and despite any
other provision of this Schedule and during the validity of it, the proxy is, for all
purposes in connection with any meeting of Noteholders, deemed to be the
Noteholder of the Subordinated Notes to which that form of proxy relates.

5 Chairman

A person (who may, but need not, be a Noteholder) nominated in writing by the Issuer or

the Guarantor must take the chair at every such meeting but if no such nomination is made

or if at any meeting the person nominated is not present within 15 minutes after the time
fixed for the holding of such meeting or is unable or unwilling to chair the meeting, the
person or persons present in person holding Subordinated Notes or being proxies must
choose one of their number to be chairman. The chairman of an adjourned meeting need
not be the same person as was the chairman of the original meeting.

6 Quorum

€) At any such meeting any one or more persons present in person holding
Subordinated Notes or being proxies representing in aggregate at least the
proportion of the Outstanding Principal Amount of the Subordinated Notes, as
specified in the table in paragraph (b) below for the relevant type of resolution,
form a quorum for the transaction of business and no business (other than the
choosing of a chairman) may be transacted at any meeting unless the requisite
quorum is present at the commencement of business.

(b) If within 15 minutes from the time appointed for any such meeting a quorum is
not present the meeting will, if convened on the requisition of Noteholders, be
dissolved. In any other case, it will stand adjourned for such period, not being
less than 14 days nor more than 42 days and to such time and place, as the
chairman determines. At such adjourned meeting, the quorum is one or more
persons present in person holding Subordinated Notes or being proxies and
holding or representing in the aggregate at least the proportion of the Outstanding
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Principal Amount of the Subordinated Notes, as specified in the table in this
paragraph for the relevant type of resolution.

Type of resolution Required proportion for Required proportion for
any meeting except for meeting previously
meeting previously  adjourned because of lack
adjourned because of lack  of quorum
of quorum

Extraordinary Not less than 50% Not less than 25%

Resolution

Ordinary Resolution Not less than 25% No requirement

(© The chairman may, with the consent of (and must if directed by) the Noteholders

present, adjourn such meeting from time to time and from place to place, but no
business may be transacted at any adjourned meeting except business which
might validly have been transacted at the meeting from which the adjournment
took place.

(d) Unless otherwise agreed in writing by each Noteholder at least 10 days' notice
(exclusive of the day on which the notice is given and of the day on which the
meeting is to be resumed) of any meeting adjourned because of lack of a quorum
must be given in the same manner as of an original meeting and such notice must
state the quorum required at such adjourned meeting. If a meeting is adjourned
other than for lack of a quorum, it is not necessary to give any notice of an
adjourned meeting.

Right to Attend and Speak

The Issuing and Paying Agent, the Registrar, the Issuer, the Guarantor (in each case
through their respective representatives) and their respective financial and legal advisers
and the chairman are entitled to attend and speak at any meeting of Noteholders.
Otherwise, no person may attend or vote at any meeting of Noteholders or join with others
in requesting the convening of such a meeting unless that person is the Noteholder or is a

proxy.

Voting

2062219545

€) Every question submitted to a meeting will be decided in the first instance by a
show of hands and in the case of equality of votes the chairman has, both on a
show of hands and on a poll, a casting vote in addition to the vote or votes (if any)
to which the chairman may be entitled as a Noteholder.
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(b)

(©)

(d)

(e)
()

(9)

(h)
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At any meeting, unless a poll is (before or on the declaration of the result of the
show of hands) demanded by the chairman or the Issuer or by one or more
persons holding one or more of the Subordinated Notes or being proxies and
holding or representing in the aggregate not less than 2% of the Outstanding
Principal Amount of the Subordinated Notes, a declaration by the chairman that
a resolution has been carried or carried by a particular majority or lost or not
carried by any particular majority is conclusive evidence of the fact without proof
of the number or proportion of the votes recorded in favour of or against such
resolution.

If at any meeting a poll is so demanded, it must be taken in such manner and
(subject to paragraph (d)) either at once or after such adjournment as the
chairman directs. The result of such poll is deemed to be the resolution of the
meeting at which the poll was demanded as at the date of the taking of the poll.
The demand for a poll does not prevent the continuance of the meeting for the
transaction of any business other than the question on which the poll has been
demanded.

Any poll demanded at any meeting on the election of a chairman or on any
question of adjournment must be taken at the meeting without adjournment.

A person named in any form of proxy need not be a Noteholder.

Each form of proxy, together (if so required by the Registrar) with proof
satisfactory to the Registrar of its due execution, must be deposited at the
Specified Office in Australia of the Registrar not less than 48 hours before the
time appointed for holding the meeting or adjourned meeting at which the proxy
named in the form of proxy proposes to vote, failing which the form of proxy may
not be treated as valid unless the chairman of the meeting decides otherwise
before the meeting or adjourned meeting proceeds to business. A certified copy
of each form of proxy and satisfactory proof of due execution (if applicable) must,
if required by the Registrar, be produced by the proxy at the meeting or adjourned
meeting but the Registrar is not obliged to investigate or be concerned with the
validity of, or the authority of the proxy named in, any form of proxy.

Any vote given in accordance with the terms of a form of proxy will be valid despite
the previous revocation or amendment of the form of proxy or any instructions of
the Noteholder under which it was executed, unless notice in writing of such
revocation or amendment has been received from the Noteholder who has
executed such form of proxy at the Specified Office of the Registrar not less than
48 hours before the commencement of the meeting or adjourned meeting at
which the form of proxy is used.

The registered holder of a Subordinated Note or, in the case of the joint holder,
the person whose name first appears on the Register as one of the holders, is
entitled to vote in respect of the Subordinated Note either in person or by proxy
or by representative.

Subject to paragraph (a), at a meeting convened for the purpose of considering
a resolution:

0] on a show of hands every person who is present and holds a
Subordinated Note or is a proxy has one vote; and

(i) on a poll every person who is present and holds a Subordinated Note
or is a proxy has one vote in respect of each Australian Dollar of the
Outstanding Principal Amount of Subordinated Notes which that person
holds or in respect of which that person is a proxy.
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Without affecting the obligations of the proxies hamed in any form of proxy, any person
entitled to more than one vote need not use all votes or cast all the votes to which that
person is entitled in the same way.

9 Resolutions
9.1 Ordinary Resolutions
An Ordinary Resolution is passed if:
€) within one month from the date (in this paragraph (a), the Relevant Date) stated
in the copies of the resolution sent for that purpose to the Noteholders of the
Subordinated Notes, holders of more than 50% of the Outstanding Principal
Amount of Subordinated Notes at the Relevant Date signed the resolution; or
(b) subject to paragraph 8(a) of this Schedule, a simple majority of the votes cast by
Noteholders of Subordinated Notes (present in person or by proxy or
representative) at a meeting convened for that purpose vote in favour of the
resolution.
9.2 Extraordinary Resolutions
An Extraordinary Resolution is passed if:
€) within one month from the date (in this paragraph (a), the Relevant Date) stated
in the copies of the resolution sent for that purpose to the holders of the
Subordinated Notes, holders of more than or equal to 66%:% of the Outstanding
Principal Amount of the Subordinated Notes at the Relevant Date signed the
resolution; or
(b) subject to paragraph 8(a) of this Schedule, greater than or equal to two thirds of
the votes cast by holders of the Subordinated Notes (present in person or by
proxy or representative) at a meeting convened for that purpose vote in favour
of the resolution.
9.3 More than one document
A resolution in writing signed by Noteholders may be contained in one document or in
several documents in like form each signed by one or more Noteholders.
9.4 Effective Date of written resolution
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A written resolution is deemed to have been passed on the date on which the last
Noteholder whose signature on the resolution caused it to be passed signed it (as
evidenced on its face).
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Powers

2062219545

The Noteholders of the Subordinated Notes have, subject to the Conditions, in addition to
the powers set out above, but without affecting any powers conferred on other persons by
this Schedule, the following powers exercisable by:

(a) Ordinary Resolution:

(i)

(i)

(iii)

(iv)

(v)

(vi)

(vii)

to give any approval, authority, direction or sanction which under the
Conditionsis not required to be given by the Extraordinary Resolution;

to waive or authorise any breach or proposed breach by the Issuer of
its obligations under the Programme Documents;

to authorise any person to concur in and execute documents and do
all such acts and things as may be necessary to carry out and give
effect to any Ordinary Resolution (including the provision of a certified
extract of thatresolution);

to appoint any persons (whether Noteholders or not) as a committee
or committees to represent the interests of the Noteholders of the
Subordinated Notes and to confer upon such committee or
committees any powers or discretions which the Noteholders could
themselves exercise by Ordinary Resolution;

to approve the alteration of majority required to pass an Ordinary
Resolution;

other than in respect of a variation referred to in paragraph (b) below,
to sanction:

(A) any proposal by the Issuer for any modification, abrogation,
variation or compromise of, or arrangement in respect of, the
rights of the Noteholders against the Issuer whether such
rights arise under those Subordinated Notes, the Note Deed
Poll, the Subordinated Guarantee or otherwise; or

(B) to sanction the exchange or substitution for those
Subordinated Notes of, or the conversion of those
Subordinated Notes into, other obligations or securities of
the Issuer or any other body corporate formed or to be
formed otherwise than in accordance with the Conditions;
and

other than in respect of a variation referred to in paragraph (b) below,
to assent to any variation or modification of the provisions contained in
the Agency Agreement, the Note Deed Poll, the Conditions, the
Subordinated Guarantee or this Schedule; and

(b) Extraordinary Resolution:

(i)

(ii)

to give any approval, authority, direction or sanction which under the
Conditionsis required to be given by the Extraordinary Resolution;

to assent to any variation or modification of the provisions contained in
the Agency Agreement, the Note Deed Poll, the Conditions or the
Subordinated Guarantee, which affect the timing or amount of
payments, extends the Maturity Date or changes the interest rate, in
respect of the Subordinated Notes;
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(iii) to authorise any person to concur in and execute documents and do
all such acts and things as may be necessary to carry out and give
effect to any Extraordinary Resolution (including the provision of a
certified extract of that resolution);

(iv) to appoint any persons (whether Noteholders or not) as a committee
or committees to represent the interests of the Noteholders of the
Subordinated Notes and to confer upon such committee or
committees any powers or discretions which the Noteholders could
themselves exercise by Extraordinary Resolution; and

(v) to approve the alteration of majority required to pass an Extraordinary
Resolution.

Resolutions Binding

12

€) A resolution passed at a meeting of Noteholders of the Subordinated Notes duly
convened and held (or passed by those Noteholders in writing) in accordance
with this Schedule is binding on all such Noteholders, whether present or not
present at the meeting (or signing or not signing the written resolution), and each
such Noteholder is bound to give effect to it accordingly. The passing of any such
resolution is conclusive evidence that the circumstances of such resolution justify
its passing.

(b) The Issuer must give notice to the Noteholders, with a copy to the Registrar, of
the result of the voting on a resolution within 14 days of such result being known
but failure to do so will not invalidate the resolution. Such notice must be given in
the manner provided in the Conditions.

Minutes to be Kept
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Minutes of all resolutions and proceedings at every meeting (or resolutions otherwise
passed in accordance with this Schedule) must be made and duly entered in books to be
from time to time provided for that purpose by the Issuer and any such minutes, if purporting
to be signed by the chairman of the meeting at which such resolutions were passed or
proceedings transacted or by the chairman of the next succeeding meeting of Noteholders
of the Subordinated Notes (or, where the resolution is passed otherwise than at a meeting,
if purporting to be signed by a director or secretary of the Issuer), are conclusive evidence
of the matters contained in them and until the contrary is proved every such minute in
respect of the proceedings of which minutes have been made and signed in that manner
is deemed to have been duly convened and held and all resolutions passed or proceedings
transacted at that meeting are deemed to have been duly passed and transacted (or, where
the resolution is passed otherwise than at a meeting, such resolution is deemed to have
been duly passed).
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Form of Subordinated Guarantee Deed Poll

This Deed Poll is made on 9 December 2024

Parties

1 Ampol Limited (ABN 40 004 201 307) (the Issuer); and

2 Ampol Australia Petroleum Pty Ltd (ABN 17 000 032 128) (the Guarantor).
Recital

This Subordinated Guarantee is made in favour of each Noteholder from time to time.
THIS DEED POLL WITNESSES as follows:

Definitions and Interpretation

11
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Definitions

Definitions in the Conditions apply in this Subordinated Guarantee unless the context
otherwise requires or the relevant term is defined in this Subordinated Guarantee.

Conditions means the terms and conditions applicable to Subordinated Notes as set out
in the Information Memorandum.

Information Memorandum means the supplemental information memorandum dated on
or about 9 December 2024 prepared by the Issuer in connection with the issue of the
Subordinated Notes and all documents incorporated by reference in it.

Outstanding Money means all money which the Issuer (whether alone or not) is or at any
time may become actually or contingently liable to pay to or for the account of a Noteholder
(whether alone or not) for any reason whatever under or in connection with a Subordinated
Note, whether or not currently contemplated.

It includes money by way of principal, interest, fees, costs, indemnities, charges, duties or
expenses or payment of liquidated or unliquidated damages under or in connection with a
Subordinated Note, or as a result of a breach of or default under or in connection with a
Subordinated Note.

Where the Issuer would have been liable but for an Insolvency Event, it will be taken still
to be liable.

Subordinated Notes means the subordinated notes to which the Information
Memorandum relates and which are issued by the Issuer under the Note Deed Poll on or
about the date of this document, and any further subordinated notes which may be issued
after the date of this document which are issued on terms that they are to be consolidated
with and form part of the Subordinated Notes as contemplated by Condition 17 of the
Conditions.
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1.2

1.3
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Interpretation

Headings are for convenience only and do not affect interpretation. The following rules
apply unless the context requires otherwise.

(@)
(b)
(©)

(d)

()

(f)

(9)

(h)

(i)

0

(k)

()

(m)

The singular includes the plural and the converse.
A gender includes all genders.

Where a word or phrase is defined, its other grammatical forms have a
corresponding meaning.

A reference to a person, corporation, trust, partnership, unincorporated body or
other entity includes any of them.

A reference to a clause, annexure or schedule is a reference to a clause of, or
annexure or schedule to, this Subordinated Guarantee.

A reference to a party to this Subordinated Guarantee or another agreement or
document includes the party's successors and permitted substitutes or assigns.

A reference to a specific agreement or document includes it as amended,
novated, supplemented or replaced from time to time.

A reference to legislation or to a provision of legislation includes a modification or
re-enactment of it, a legislative provision substituted for it and a regulation or
statutory instrument issued under it.

A reference to writing includes an email transmission and any means of
reproducingwords in a tangible and permanently visible form.

A reference to conduct includes an omission, statement or undertaking, whether
or notin writing.

The meaning of terms is not limited by specific examples introduced by
including, or for example, or similar expressions.

A reference to law includes common law, principles of equity and laws made by
parliament (and laws made by parliament include State, Territory and
Commonwealth laws and regulations and other instruments under them, and
consolidations, amendments, re-enactments or replacements of any of them).

All references to time are to Sydney time.

Document or agreement

A reference to:

(@)

(b)

an agreement includes a guarantee, undertaking, deed, agreement or legally
enforceable arrangement whether or not in writing; and

a document includes an agreement (as so defined) in writing or a certificate,
notice, instrument or document.

A reference to a specific agreement or document includes it as amended, novated,
supplemented or replaced from time to time, except to the extent prohibited by a Note
Document.
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1.4 Issuer as attorney of the Guarantor

(@)

(b)

()

The Guarantor, by its execution of this Subordinated Guarantee, irrevocably
appoints the Issuer to act on its behalf as its attorney in relation to this
Subordinated Guarantee and irrevocably authorises the Issuer to:

0] execute and deliver any communications, notices, certificates and
documents which the Guarantor is entitled or obliged to give under this
Subordinated Guarantee;

(i) do anything which in the opinion of the Issuer is necessary, desirable
or expedient for the purposes of this Subordinated Guarantee;

(iii) execute and deliver all documents under or in connection with this
Subordinated Guarantee (including any amendment, novation,
supplement, extension or restatement of or to this Subordinated
Guarantee);

(iv) supply all information relating to itself as contemplated by this
Subordinated Guarantee to any Noteholder; and

(V) delegate the Issuer's powers under this clause 1.4 (Issuer as attorney
of the Guarantor).

The Guarantor ratifies, confirms and shall be bound by any act of the Issuer under
this clause as though the Guarantor itself had done that act and irrespective of
whether the Guarantor knew about it or whether it occurred before the Guarantor
became a Guarantor.

To the extent that there is any conflict between any communication or notice by
the Issuer on behalf of the Guarantor, those of the Issuer shall prevail.

2 Benefit

(@)

(b)

(€)

(d)
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This Subordinated Guarantee is given by the Guarantor in favour of the
Noteholders from time to time.

Each Noteholder has the benefit of and may enforce this Subordinated Guarantee
even though it is not a party to, or may not be in existence at the time of execution
and delivery of this Subordinated Guarantee, in relation to the Outstanding Money
to which that Noteholder is entitled.

The rights of each Noteholder under or in connection with this Subordinated
Guarantee are separate and independent rights and each Noteholder at any
relevant time may enforce its rights under this Subordinated Guarantee
independently from each other Noteholder.

Nothing done or omitted to be done by a Noteholder in relation to this
Subordinated Guarantee in any way affects the rights of any other Noteholder.
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3 Payment and Taxes
3.1 Manner of Payment
The Guarantor will ensure that all payments made under this Subordinated Guarantee are
made:
€) in immediately available same day funds, not later than 4.00pm on the day of
payment inthe place of payment on the due date;
(b) to the account designated by the relevant Noteholder from time to time;
(c) in the relevant currency in which they are due; and
(d) in gross without deduction, withholding, set-off or counterclaim except to the
extentrequired by law.
3.2 Additional payments
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If the Guarantor is obliged to make a withholding or deduction in respect of Tax from any
payment under this Subordinated Guarantee:

€) it shall make the relevant withholding or deduction (and any further withholding
or deduction applicable to any further payment due under paragraph (d) below)
at the time required under law;

(b) it shall pay the amount withheld or deducted under paragraph (a) above to the
appropriate Government Agency within the time required by law;

(c) within 30 days of the end of the month in which the deduction is made, it shall
deliver to the Registrar for collection by the relevant Noteholder official receipts
or other evidence of payment of that amount; and

(d) subject to paragraph (e) and clause 3.3 ("FATCA"), it shall pay the relevant
Noteholder on the due date for payment such additional amounts (Additional
Amounts) as may be necessary so that the relevant Noteholder receives a net
amount (after allowance for any further withholding or deduction) equal to the
amount it would have received if no withholding or deduction had been made;

(e) no Additional Amounts shall be payable under this clause 3.2:
0] in respect of a Tax imposed by a jurisdiction other than:
(A) the jurisdiction in which the lIssuer or the Guarantor is
incorporated; or
(B) the jurisdiction from which the Guarantor is making a relevant
payment;
(i) to, or to a third party on behalf of, a Noteholder who could lawfully avoid

(but has not so avoided) such deduction or withholding by complying or
procuring that any third party complies with any statutory requirements
or by making or procuring that any third party makes a declaration of
non-residence or similar claim for exemption to any tax authority;

(iii) to, or to a third party on behalf of, a Noteholder who is liable for the
Taxes in respect of the Subordinated Notes by reason of the Noteholder
being an associate (within the meaning of section 128F of the Tax Act)
of the Issuer, except as permitted under section 128F(6) of the Tax Act;
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(iv)

to, or to a third party on behalf of, an Australian resident Noteholder, or
a non-resident Noteholder who is holding the relevant Subordinated
Note in carrying on business through a permanent establishment in
Australia, who is liable to the Taxes by reason of the Noteholder not
supplying an appropriate tax file number, Australian business number
or other exemption details;

(v) in respect of any estate, inheritance, gift, sales, transfer, personal
property, or any similar tax, assessment or governmental charge;

(vi) on account of the Issuer or the Guarantor, or a third party acting on
behalf of the Issuer or the Guarantor, receiving a direction under section
255 of the Income Tax Assessment Act 1936 (Cth) or section 260-5 of
Schedule 1 to the Taxation Administration Act 1953 (Cth) of Australia
or any similar law; or

(vii) to a Noteholder that is not the beneficial owner of such Subordinated
Note to the extent that the beneficial owner thereof would not have been
entitled to the payment of such Additional Amounts had such beneficial
owner been the Noteholder.

3.3 FATCA
Notwithstanding any other provision of this Subordinated Guarantee, if the Guarantor, or
any other person through whom payments on the Subordinated Guarantee are made, is
required to withhold or deduct amounts under or in connection with, or in order to ensure
compliance with FATCA, the Guarantor shall be entitled to make such withholding or
deduction and shall have no obligation to gross up any payment under this Subordinated
Guarantee or to pay any Additional Amount or other amount for such withholding or
deduction.

4 Subordinated Guarantee

4.1 Interpretation
Unless the context requires otherwise, in this clause a reference to:
€) any document or agreement includes the Conditions and any Note Document;

and

(b) any reason or some reason includes:

0] any legal limitation, disability, Insolvency Event, incapacity or thing
affecting any person or the operation of any law, including any law
relating to an Insolvency Event, fiduciary or other duties or obligations
or the protection of creditors;

(i) any release, discharge, termination, rescission, repudiation,
extinguishment, abandonment or disclaimer;

(iii) any failure by any person to execute, or to execute properly, an
agreement or document or to comply with some requirement; or

(iv) an agreement, document, obligation or transaction being or becoming
illegal, invalid, void, voidable or unenforceable in any respect.
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This applies whether or not the reason was or ought to have been within the knowledge of
any Noteholder.

Subordinated Guarantee

€) The Guarantor unconditionally and irrevocably guarantees on a subordinated
basis to each Noteholder the due and punctual payment of the relevant
Outstanding Money on demand by the relevant Noteholder. The Guarantor
acknowledges receiving valuable consideration for entering into this
Subordinated Guarantee which includes any Noteholder subscribing for
Subordinated Notes.

(b) A demand under paragraph (a) above may be given notwithstanding that the
relevant Noteholder may not have made a demand on the Issuer.

Subordinated indemnity

As a separate and independent obligation, the Guarantor unconditionally and irrevocably
indemnifies (on a subordinated basis) each Noteholder against any and all demands,
claims, suits, actions, damages, liabilities, losses, costs and expenses which may be made
or brought against or suffered or incurred by a Noteholder if:

(a) the Outstanding Money:
() is not recoverable or has never been recoverable by the relevant
Noteholder from the Issuer or from the Guarantor as surety; or
(ii) is not paid to the relevant Noteholder; or
(b) a Note Document cannot be enforced against the Issuer or against the Guarantor
assurety,
(© in any case for any reason whatsoever including by reason of:
0] any lack of authority or lack of power, any legal limitation, disability or

incapacity of or affecting any person;

(i) the obligation of the Issuer to pay the Outstanding Money or any
transactions relating to the Outstanding Money being void, voidable or
otherwise unenforceable (whether or not the Noteholders knew or ought
to have known about it); or

(d) an Insolvency Event of the Issuer occurs.
Payment
€)) If the Issuer fails to pay any Outstanding Money when due in the manner it is

required to be paid then, on demand, the Guarantor shall pay an amount equal to
the Outstanding Money then due and payable in the same manner and currency
which the Issuer is required to pay the Outstanding Money under the relevant
Subordinated Note (or would have been but for an Insolvency Event).

(b) A demand need only specify the amount the Issuer has failed to pay and the date
of that failure. It need not specify the basis of calculation of that amount.

(c) Each Noteholder may make such demand under paragraph (a) above on the
Guarantor from time to time, whether or not the relevant Noteholder has made a
demand on thelssuer.
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(d)

The Guarantor’s obligation to make payment under this Subordinated Guarantee
is subordinated as set out herein.

No discharge or subrogation

(@)

(b)

The Guarantor is not discharged from its obligations under this Subordinated
Guarantee by reason of:

0] this Subordinated Guarantee being invalid or unenforceable; or

(i) the liability of the Guarantor under this Subordinated Guarantee
ceasing for any reason.

Without limiting this clause, if the Guarantor becomes entitled by law to be
subrogated to any rights of a Noteholder against the Issuer, that Noteholder is
entitled to assign those rights to the Guarantor.

Unconditional nature of obligation

Neither this Subordinated Guarantee nor the obligations of the Guarantor under this
Subordinated Guarantee will be affected by anything at law or in equity which but for this
provision might operate to release, prejudicially affect or discharge them or in any way
relieve the Guarantor from any obligation. This includes:

(@)

(b)
(©)
(d)

(e)

(f)

(9)

(h)

(i)
0

(k)

()

the grant to any person of any time, waiver or other indulgence, or the discharge
orrelease of any person;

any transaction or arrangement between any Noteholder and any person;
an Insolvency Event;

any Noteholder becoming a party to or bound by any compromise, moratorium,
assignment of property, scheme of arrangement, deed of company arrangement,
composition of debts or scheme of reconstruction by or relating to any person;

any Noteholder exercising or delaying or refraining from exercising or enforcing
any document or agreement or any right, power or remedy conferred on it by law
or by any document or agreement;

all or any part of any document or agreement held by any Noteholder at any time
or of any right, obligation, power or remedy changing, ceasing or being
transferred (this includes amendment, variation, novation, replacement,
rescission, invalidity, extinguishment, repudiation, avoidance, unenforceability,
frustration, failure, expiry, termination, loss, release, discharge, abandonment or
assignment);

the taking or perfection of any document or agreement or failure to take or perfect
any document or agreement;

the failure by any person or any Noteholder to notify the Guarantor of any default
by any person under any document or agreement or other circumstance;

the release of any Security Interest;

any Noteholder obtaining a judgment against any person for the payment of any
Outstanding Money;

any legal limitation, disability, incapacity or other circumstance relating to any
person;

any change in any circumstance (including in the members or constitution of any
person);
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(m) any document or agreement is not executed by any person, or is not valid or
binding on any person; or

(n) any increase in the Outstanding Money for any reason (including as a result of
anything referred to above),

whether with or without the consent of the Guarantor. None of the above paragraphs limits
the generality of any other.

Principal and independent obligation

This clause is a principal and independent obligation. It is not ancillary or collateral to
another document, agreement, right or obligation.

No marshalling

To the extent permitted by law, no Noteholder is obliged to marshal, enforce, release or
appropriate in favour of the Guarantor or to exercise, apply or recover:

€) any Security Interest, guarantee, document or agreement (including any Note
Document) held by a Noteholder at any time; or

(b) any of the funds or assets that a Noteholder may be entitled to receive or have a
claimon.

No competition

€) Until the Outstanding Money owed to a Noteholder has been irrevocably paid and
discharged in full, no Guarantor is entitled to, and the Guarantor shall not:

0] be subrogated to any Noteholder or claim the benefit of any Security
Interest, guarantee, indemnity or other assurance against loss held by
any Noteholder at any time;

(ii) either directly or indirectly prove in, claim or receive the benefit of, any
distribution, dividend or payment in an Insolvency Event, or any person
who gives a Security Interest, guarantee, indemnity or other assurance
against loss in respect of any Outstanding Money; or

(iii) have or claim any right of contribution or indemnity from the Issuer, or
any person who gives a Security Interest, guarantee, indemnity or other
assurance against loss in respect of any Outstanding Money,

except as directed by the Noteholders.

(b) The receipt of any distribution, dividend or other payment by any Noteholder out
of or relating to any Insolvency Event will not prejudice the right of any Noteholder
to recover the Outstanding Money by enforcement of the Conditions or this
Subordinated Guarantee.

Suspense of amounts received

Until the Outstanding Money owed to a Noteholder has been paid in full or each Noteholder
has received or recovered money that (after any applicable expenses and exchanges) is
sufficient to pay its Outstanding Money in full, each Noteholder may:

(a) appropriate at its discretion any money received or recovered in respect of its
Outstanding Money, including money received or recovered by way of set-off or
as a dividend in an Insolvency Event; and
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(b) refrain from applying the money in reduction of its Outstanding Money, and claim
against any person (including by proving in an Insolvency Event) in respect of the
full amount of its Outstanding Money disregarding the money received or
recovered.

Rescission of payment

Whenever any of the following occurs for any reason:

€) all or part of any transaction of any nature (including any payment or transfer)
made during the term of this Subordinated Guarantee which affects or relates in
any way to the Outstanding Money is void, set aside or voidable;

(b) any claim of a nature contemplated by paragraph (a) above is upheld, conceded
or compromised; or

(c) any Noteholder is required to return or repay any money or asset received by it
under any such transaction (or the equivalent in value of that money or asset) to
the Guarantor,

each Noteholder will immediately become entitled against the Guarantor to all rights in
respect of the Outstanding Money which it would have had if all or the relevant part of the
transaction or receipt had not taken place. The Guarantor indemnifies each Noteholder
against any resulting loss, cost or expense. This clause continues after this Subordinated
Guarantee is discharged.

Continuing guarantee and indemnity

This clause 4:

€) is a continuing guarantee and indemnity;

(b) will not be taken to be wholly or partially discharged by the payment at any time
of any Outstanding Money or by any settlement of account or other matter or
thing; and

(© remains in full force until the Outstanding Money has been paid in full and the
Guarantor has completely performed their obligations under this Subordinated
Guarantee.

Variations

This clause covers the Outstanding Money as varied from time to time including as a result
of:

€)) the creation or designation of any new Note Document after the date of this
Subordinated Guarantee;

(b) any amendment to, or waiver under, any Note Document; or

(c) the provision of further accommodation to the Issuer,

and whether or not with the consent of or notice to the Guarantor. This does not limit any
other provision.

Judgment

A judgment obtained against the Issuer will be conclusive against the Guarantor.
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4.15 Conditions precedent
Any condition or condition precedent to the provision of financial accommodation is for the
benefit of the relevant Noteholder and not the Guarantor. Any waiver of or failure to satisfy
such a condition or condition precedent will be disregarded in determining whether an
amount is part of the Outstanding Money.
4.16 Exercise of right
The Guarantor may not exercise any right it may have in a manner inconsistent with this
clause 4.
5 Ranking of Subordinated Guarantee
51 Ranking of Subordinated Guarantee
The claims of Noteholders as creditors of the Guarantor are subordinated to the claims of
Guarantor Senior Creditors in that if at any time an Insolvency Event occurs in relation to
the Guarantor (other than for the purposes of a Solvent Reconstruction of the Guarantor),
the amount payable by the Guarantor to a Noteholder under or in relation to this
Subordinated Guarantee, shall be limited to the extent necessary to ensure that in any
process which follows such Insolvency Event:
(a) the debts owing to Guarantor Senior Creditors are paid in full before any
amount is paid in relation to the Subordinated Guarantee; and
(b) the claims of holders of Parity Obligations of the Guarantor rank pari passu and
are able to be paid on a pro rata basis with the claims of the Noteholders in
respect of the Subordinated Notes.
5.2 Noteholder acknowledgments

2062219545

Each Noteholder acknowledges and agrees that:

€) clause 5.1 is a debt subordination for the purposes of section 563C of the
Corporations Act;

(b) the claims of the Guarantor Senior Creditors to which it is subordinated include
each Guarantor Senior Creditor’s entitlement to interest under section 563B of
the Corporations Act and it does not have, and waives to the maximum extent
permitted by law, any entitlement to interest under section 563B of the
Corporations Act until the claims of all Guarantor Senior Creditors have been paid
in full and all Guarantor Senior Creditors have been paid the full amount of any
interest to which they are entitled under section 563B of the Corporations Act;

(c) the debt subordination effected by this clause 5 is not affected by any act or
omission of the Issuer, the Guarantor or any Guarantor Senior Creditor of any of
them which might otherwise affect it at law or in equity;

(d) to the maximum extent permitted by applicable law, it may not exercise or claim
any right of set-off or counterclaim in respect of any amount owed by it to the
Guarantor against any amount owed to it by the Guarantor in respect of
Subordinated Notes or this Subordinated Guarantee and it shall waive and be
deemed to have waived such rights of set-off or counterclaim;
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(f)

(9)

(h)

it must pay or deliver to the liquidator any amount or asset received on account
of its claim in the winding-up of the Guarantor in excess of its entittement under
this clause 5;

it may not exercise any voting rights as a creditor in any administration which
follows an Insolvency Event until after all Guarantor Senior Creditors have been
paid in full or otherwise in a manner inconsistent with the subordination
contemplated in this clause 5;

it does not have, and is taken to have waived, to the maximum extent permitted
by law, any right to prove in a winding-up of the Guarantor as a creditor in respect
of the Subordinated Notes or this Subordinated Guarantee so as to diminish any
distribution, dividend or payment that any Guarantor Senior Creditor would
otherwise receive or be entitled to receive; and

it has no remedy for the recovery of amounts owing to it other than to prove in
the winding-up of the Issuer in accordance with this clause 5.

Notices

2062219545

Any notice, request, demand, consent, approval, agreement or other communication to the
Issuer or the Guarantor in connection with this Subordinated Guarantee:

(@)

(b)

(©)

must be in writing addressed as follows:

Address: 29-33 Bourke Road
Alexandria NSW 2015, Australia

Telephone: +61 2 9250 5000
Email: ctreasuryops@ampol.com.au
Attention: Group Treasurer

is conclusively deemed to be duly given or made if received or left at the address
or email address of the recipient shown in this clause or to any other address or
email address which the recipient may have notified the sender but, if delivery or
receipt is on a day on which business is not generally carried on in the place to
which the communication is sent or is later than 4pm (local time), it will be
conclusively taken to have been received at the commencement of business on
the next day on which business is generally carried on in that place; and

in the case of notices delivered by email, notice is duly given at the earliest of:

0] the time that the sender receives an automated message from the
intended recipient's information system confirming delivery of the email;

(i) the time that the email is first opened or read by the intended recipient,
or an employee or officer of the intended recipient; and

(i) two hours after the time the email is sent (as recorded on the device
from which the sender sent the email) unless the sender receives,
within that two hour period, an automated message that the email has
not been delivered.
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Miscellaneous

7.1

7.2

7.3

7.4

7.5

2062219545

Certificate

A certificate signed by (or on behalf of) a Noteholder about a matter or about a sum payable
to that Noteholder in connection with this Subordinated Guarantee is sufficient evidence of
the matters to which it relates unless the contrary is proven.

Exercise of rights

A Noteholder may exercise a right, power or remedy at its discretion, and separately or
concurrently with another right, power or remedy. A single or partial exercise of a right,
power or remedy by a Noteholder does not prevent any further or other exercise or the
exercise of any other right, power or remedy. Failure by a Noteholder to exercise or delay
in exercising a right, power or remedy does not prevent its exercise and shall not operate
as a waiver of that right, power or remedy. A Noteholder is not liable for any loss caused
by the exercise, attempted exercise, failure to exercise or delay in exercising a right, power
or remedy. The rights, powers and remedies provided in this Subordinated Guarantee are
cumulative and not exclusive of any rights or remedies provided by law.

Supervening Legislation

Any present or future legislation which operates to vary an obligation or right, power or
remedy of a person in connection with this Subordinated Guarantee is excluded except to
the extent that its exclusion is prohibited or rendered ineffective by law.

Survival of Indemnities

Each indemnity in this Subordinated Guarantee is separate and independent from the other
obligations of the Guarantor and survives termination of this Subordinated Guarantee and

the Guarantor ceasing to be the Guarantor.

Governing law and Jurisdiction

€) This Subordinated Guarantee is governed by the law in force in New South
Wales.
(b) Each person taking benefit of or bound by this Subordinated Guarantee

irrevocably and unconditionally submits to the non-exclusive jurisdiction of the
courts of New South Wales and courts of appeal from them. Each party waives
any right it has to object to an action being brought in those courts, to claim that
the action has been brought in an inconvenient forum, or to claim those courts do
not have jurisdiction.

(© Without preventing any other mode of service, any document in an action
(including any writ of summons or other originating process or any third or other
party notice) may be served on any party by being delivered to or left for that party
at its address for service of notices under clause 6 (Notices).
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Variation

(@)

(b)

The Guarantor may vary any term of this Subordinated Guarantee by executing
a supplementary deed poll setting out the variation, but any such variation
requires the consent of the Noteholders which may only be given in accordance
with the Conditions and the Meeting Provisions unless clause 8(b) applies.

Any term of this Subordinated Guarantee may be amended, without the consent
of any Noteholder, if the amendment:

(i)
(i)

(iii)

(iv)

v)

(Vi)

is for the purposes of curing any ambiguity or manifest error;

is for the purposes of correcting or supplementing any defective or
inconsistent provisions, where that amendment does not adversely
affect the interests of the Noteholders;

is of a formal, minor or technical nature;

is for the purpose of implementing a fallback rate as contemplated by
Condition 4.12;

is to comply with mandatory provisions of the law of the jurisdiction in
which the Issuer is incorporated; or

is not materially prejudicial to the interests of the Noteholders as a
whole.

Executed and delivered as a Deed Poll.

[Execution blocks not replicated]
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Introduction

The following is a summary of the tax treatment under the Tax Act, at the date of this
Information Memorandum, of payments of interest (as defined in the Tax Act) on the
Subordinated Notes and certain other Australian tax matters.

A term used below but not otherwise defined has the meaning given to it in the Conditions.
This summary applies to holders of Subordinated Notes (Noteholders) that are:

. residents of Australia for tax purposes that do not hold their Subordinated Notes,
and do not derive any payments under the Subordinated Notes, in carrying on a
business at or through a permanent establishment outside of Australia, and non-
residents of Australia for tax purposes that hold their Subordinated Notes, and
derive all payments under the Subordinated Notes, in carrying on a business at
or through a permanent establishment in Australia (Australian Noteholders);
and

. non-residents of Australia for tax purposes that do not hold their Subordinated
Notes, and do not derive any payments under the Subordinated Notes, in carrying
on a business at or through a permanent establishment in Australia, and
Australian tax residents that hold their Subordinated Notes, and derive all
payments under the Subordinated Notes, in carrying on a business at or through
a permanent establishment outside of Australia (Non-Australian Noteholders).

The summary is not exhaustive and, in particular, does not deal with the position of certain
classes of holders of the Subordinated Notes (including, without limitation, dealers in
securities, custodians or other third parties who hold Subordinated Notes on behalf of any
person). In addition, unless expressly stated, the summary does not consider the Australian
tax consequences for persons who hold interests in the Subordinated Notes through
Austraclear, Euroclear, Clearstream, Luxembourg or another clearing system.

This summary does not address the taxation consequences of holding or disposing of
Shares following Conversion of Subordinated Notes (except as expressly noted below).

Noteholders should also be aware that particular terms of issue of any Series of
Subordinated Notes may affect the tax treatment of that Series of Subordinated Notes.

This summary is not intended to be, nor should it be construed as, legal or tax advice to
any particular holder. Each Noteholder should seek professional tax advice in relation to
their particular circumstances.

Australian income tax

Characterisation of Subordinated Notes

The 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 for the Subordinated Notes which
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are to be issued to be characterised as “debt interests” for the purposes of these tests.
Payments on debt interests are not frankable for Australian tax purposes, and accordingly
the Issuer will not attach franking credits to payments on the Subordinated Notes.

Interest payments

Australian Noteholders will be required to include any interest in respect of their
Subordinated 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 Noteholder (see also the “taxation of financial
arrangements” summary below).

Non-Australian Noteholders should not be subject to Australian income tax in respect of
interest paid on their Subordinated Notes. This is on the basis that the Issuer intends to
satisfy the requirements of section 128F of the Tax Act in respect of interest paid on
Subordinated Notes (see the summary below).

Gain or loss on disposal or redemption of the Subordinated Notes

Australian Noteholders should be required to include any gain or loss on disposal or
redemption of Subordinated Notes in their assessable income. Depending on the
circumstances of the Australian Noteholder, the Issuer expects that either the rules relating
to “taxation of financial arrangements” (see summary below) or “traditional securities” (in
sections 26BB and 70B of the Tax Act) should apply.

For the purpose of calculating an Australian Noteholder’'s gain or loss on disposal or
redemption of Subordinated Notes, this gain or loss should take into account:

. for those holders who acquire Subordinated Notes under this Information
Memorandum, the issue price paid by the holders to acquire the Subordinated
Notes;

. the gross proceeds received by the holder in respect of the disposal or

redemption of the Subordinated Notes; and

. any accrued and unpaid interest on Subordinated Notes that has already been
brought to account for tax purposes for the Australian Noteholder at the time the
disposal or redemption takes place.

Noteholders should seek their own taxation advice in relation to the application of the Tax
Act to their particular circumstances.

Non-Australian Noteholders should not be subject to Australian income tax on gains made
on the disposal or redemption of Subordinated Notes, provided:

. such gains do not have an Australian source; or

. if the gains have an Australian source but the Non-Australian Noteholder is a
resident of a country with which Australia has entered into a comprehensive
double tax treaty — the Non-Australian Noteholder is fully entitled to the benefits
of the double tax treaty, and the double tax treaty operates to prevent Australia
from taxing the gains.

Whether or not a gain or loss made on the disposal or redemption of the Subordinated
Notes has an Australian source depends on the particular circumstances of the Non-
Australian Noteholder and the disposal or redemption. For example, where Subordinated
Notes are sold by a Non-Australian Noteholder to another Non-Australian Noteholder
outside Australia, all negotiations are conducted and documentation executed outside
Australia, and the payments made are all undertaken outside Australia, it would be
expected that any gain made on the sale should not be regarded as having an Australian
source.
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If a gain realised by a Non-Australian Noteholder is subject to Australian income tax then
it should be taxed as ordinary income and not as a capital gain. Again, depending on the
circumstances of the Non-Australian Noteholder, either the rules relating to “taxation of
financial arrangements” or “traditional securities” should apply.

No gain on Conversion of the Subordinated Notes

Noteholders (whether an Australian Noteholder or a Non-Australian Noteholder) should not
generally make any taxable gain or loss if Subordinated Notes are Converted into Shares.
This is because any gain or loss on the Conversion should generally be disregarded under
the Tax Act. Noteholders should seek their own taxation advice if their Subordinated Notes
are Converted into Shares.

The cost base and reduced cost base for Australian capital gains tax (CGT) purposes of
the Shares acquired as a consequence of the Conversion should generally include the cost
base of Subordinated Notes at the time of Conversion. The cost base and reduced cost
base should include not only the original acquisition price for the Subordinated Notes, but
any interest that was accrued but unpaid on the Subordinated Notes at the time of
Conversion. Again, Noteholders should seek their own taxation advice in relation to the
application of the Tax Act to their particular circumstances.

For Australian CGT purposes, the acquisition date of the Shares should generally be the
time of Conversion. This may be relevant in the event that the Noteholder subsequently
disposes of the Shares.

In the case of a Non-Australian Noteholder (other than an Australian resident acting through
a permanent establishment outside of Australia), any capital gain or loss made by that
Noteholder from any subsequent disposal of Shares should not be subject to Australian
CGT unless the Shares are "taxable Australian property”. A Share should generally only
be taxable Australian property for a Non-Australian Noteholder where:

. just before the CGT event or throughout a 12 month period that began no
earlier than 24 months before that time, the Noteholder, either alone or together
with their associates, hold a 10% or greater interest in the Issuer and more than
50% of the value of the Issuer is attributable to Australian real property; or

. the Noteholder is an individual who made an election to disregard a CGT event
I1 capital gain or capital loss in respect of their Shares when they ceased to be
an Australian tax resident.

Australian interest withholding tax

The returns paid on the Subordinated Notes are intended to be “interest” for the purposes
of the withholding tax provisions, including the exemption from interest withholding tax in
section 128F of the Tax Act.

For Australian IWT purposes, “interest” is defined to include amounts in the nature of, or in
substitution for, interest and certain other amounts.

Australian Noteholders

Payments of interest in respect of the Subordinated Notes to Australian Noteholders should
not be subject to Australian IWT.

Non-Australian Noteholders

Australian IWT is payable at a rate of 10% of the gross amount of interest paid by the Issuer
to a Non-Australian Noteholder, unless an exemption is available.
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(@)

(b)

Section 128F exemption from IWT

An exemption from Australian IWT is available in respect of interest paid on the
Subordinated Notes if the requirements of section 128F of the Tax Act are
satisfied.

The Issuer intends to issue the Subordinated Notes in a manner which will satisfy
the requirements of section 128F of the Tax Act.

In broad terms, the requirements are as follows:

0] the Issuer is a resident of Australia and a company (as defined in
section 128F(9) of the Tax Act) when it issues the Subordinated Notes
and when interest is paid;

(i) the Subordinated Notes are issued in a manner which satisfies the
“public offer” test in section 128F of the Tax Act.

In relation to the Subordinated 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 Subordinated 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 Subordinated Notes;

o offers via publicly available information sources; or

o offers to a dealer, manager or underwriter who offers to sell

the Subordinated 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 Subordinated Notes (or interests in the
Subordinated 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 Tax Act; and

(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 Tax Act.

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
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finance. However, interest paid under a back to back loan or an
economically equivalent arrangement will not qualify for this exemption.

Payments under the Subordinated Guarantee

Itis unclear whether or not any payment by the Guarantor under the Subordinated
Guarantee on account of interest owing by the Issuer in respect of the
Subordinated Notes would be subject to Australian IWT. There are good
arguments that such payments (other than interest paid on an overdue amount)
do not constitute “interest” for Australian withholding tax purposes, and, if so,
would not be subject to Australian IWT.

The Australian Taxation Office has published a Taxation Determination stating
that payments by a guarantor in respect of debentures are entitled to the benefit
of the exemption contained in section 128F if payments of interest in respect of
those debentures by the Issuer are exempt from Australian IWT.

On that basis, the Issuer expects that IWT should not apply to payments (other
than interest paid on an overdue amount) made by the Guarantor under the
Subordinated Guarantee. Non-Australian Noteholders may wish to obtain their
own tax advice regarding the treatment of any payments made by the Guarantor
under the Subordinated Guarantee.

Other tax matters

Under Australian laws as presently in effect:

taxation of financial arrangements — Division 230 of the 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 Tax
Act.

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 holders of Subordinated Notes 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 holders should
seek their own tax advice regarding their own personal circumstances as to
whether such an election should be made;

death duties — no Subordinated 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
Subordinated Notes or the issue or transfer of Shares (including an issue of
Shares as a result of a Conversion) provided that:
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- if all the shares in the Issuer are quoted on ASX at the time of issue or
transfer of the 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

- if not all the shares in the Issuer are quoted on ASX at the time of issue
or transfer of the 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 Tax Act are satisfied with
respect to the Subordinated Notes, then such withholding should not apply to
payments to a Non-Australian Noteholder that is a non-resident of Australia for
Australian tax purposes;

dividend withholding tax — Non-Australian Noteholders may be subject to
dividend withholding tax (DWT) on certain distributions paid on equity interests in
Australian resident entities (such as Shares). DWT is generally imposed to the
extent that the distribution is not “fully franked” (i.e. that the maximum amount of
“franking credits” do not attach to the relevant distribution). Australian DWT is
imposed at a general rate of 30%, but the rate may be reduced under an
applicable double tax treaty.

Non-Australian Noteholders should consider the application of DWT in the event
the Noteholder’s Subordinated Notes are Converted into Shares. The Issuer does
not “gross-up” distributions on its Shares to account for the imposition of DWT;

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 holder of
the Subordinated Notes any amount in respect of Australian tax payable by the
holder. 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;

supply withholding tax — payments in respect of the Subordinated Notes can be
made free and clear of any “supply withholding tax”; and

goods and services tax (GST) — neither the issue nor receipt of the Subordinated
Notes will give rise to a liability for GST in Australia on the basis that the supply
of Subordinated 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

page 126



disposal of the Subordinated Notes, would give rise to any GST liability in
Australia.

U.S. Foreign Account Tax Compliance Act and OECD Common
Reporting Standard

2.1

2.2
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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 any non-U.S. financial institution (FFI) through which
payments on the Subordinated Notes are made to determine the holder’s status under
FATCA, or (B) an FFI to or through which payments on the Subordinated Notes are made
is a “non-participating FFI”; and (ii) the Subordinated Notes are treated as debt for U.S.
federal income tax purposes and the payment is made in respect of Subordinated 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
Subordinated Notes are treated as equity for U.S. federal income tax purposes, 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 their
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,
holders of Subordinated Notes may be requested to provide certain information and
certifications to any financial institutions through which payments on the Subordinated
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
Subordinated Notes, or Shares are required to be withheld or deducted from an issue of
Shares upon Conversion of the Subordinated Notes, in each case as a result of FATCA,
pursuant to the Conditions, no additional amounts will be paid and no additional Shares will
be issued 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 Subordinated 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 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
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Government has enacted legislation amending, among other things, the Taxation
Administration Act 1953 of Australia to give effect to the CRS.

2062219545 page 128



Selling

and transfer restrictions

The Dealers have in the Dealer Agreement dated 8 March 2018 and the Subscription Agreement
dated 9 December 2024 agreed with the Issuer a basis upon which they or any of them may from
time to time agree to purchase the Subordinated Notes.

The sellin

g restrictions agreed between the Issuer and the Dealers are set out below.

General

By its purchase and acceptance of Subordinated Notes issued under the Dealer
Agreement, each Dealer represents, warrants and agrees that it will comply with all
applicable laws and directives in force in any jurisdiction in which it purchases, offers or
sells the Subordinated Notes.

The Issuer and the Dealers reserve the right to reject any offer to purchase the
Subordinated Notes, in whole or in part, for any reason.

This Information Memorandum does not constitute an offer to any person in the United
States. Distribution of this Information Memorandum by any non-U.S. person outside the
United States to any U.S. person or to any other person within the United States, is
unauthorised and any disclosure without the prior written consent of the Issuer of any of its
contents to any such U.S. person or other person within the United States, is prohibited.

Australia
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This Information Memorandum has not been, and no prospectus or other disclosure
document (as defined in the Corporations Act) in relation to the Subordinated Notes has
been, or will be, lodged with or registered by the Australian Securities and Investments
Commission (ASIC). Each Dealer has represented and agreed that, in connection with the
distribution of the Subordinated Notes in Australia, it:

€) has not made or invited, and will not make or invite, an offer of the Subordinated
Notes for issue or sale in Australia (including an offer or invitation which is
received by a person in Australia); and

(b) has not distributed or published, and will not distribute or publish, this Information
Memorandum or any other information memorandum or other offering material or
advertisement relating to any Subordinated Notes in Australia,

unless:

0] the aggregate consideration payable by each offeree is at least
A$500,000 (or its equivalent in an alternate currency, in either case,
disregarding moneys lent by the offeror or its associates) or the offer or
invitation does not otherwise require disclosure to investors under Parts
6D.2 or 7.9 of the Corporations Act;
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(i) the offer or invitation does not constitute an offer to a 'retail client' as
defined for the purposes of section 761G and section 761GA of the
Corporations Act;

(iii) such action complies with any applicable laws and directives in
Australia (including any applicable licensing requirements); and

(iv) such action does not require any document to be lodged with ASIC.

An “associate” of the Issuer (within the meaning of that term in section 128F of the Tax Act,
as described in ‘Taxation’ above) should not acquire the Subordinated Notes unless, in
relation to the initial distribution of the Subordinated Notes, they are acting in the capacity
of a dealer, manager or underwriter in relation to the placement of the Subordinated Notes
or in the capacity of a clearing house, custodian, funds manager or responsible entity of a
registered scheme (within the meaning of the Corporations Act).

United States of America
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The Subordinated Notes and the Subordinated Guarantee have not been and will not be
registered under the Securities Act or the securities law of any U.S. state and may not be
offered or sold, directly or indirectly within the United States or to, or for the account or
benefit of, U.S. persons (as defined in the Securities Act), except in certain transactions
exempt from, or not subject to the registration requirements of the Securities Act.

Each Dealer has agreed that, except as permitted by the Dealer Agreement, it will not offer,
sell or deliver the Subordinated Notes (i) as part of their distribution at any time or (ii)
otherwise until 40 days after the completion of the distribution of an identifiable tranche of
which such Subordinated Notes are a part, as determined and certified to the Issuing and
Paying Agent by such Dealer (or, in the case of an identifiable tranche of Subordinated
Notes sold to or through more than one Dealer, by each of such Dealers with respect to
Subordinated Notes of an identifiable tranche purchased by or through it, in which case the
Issuing and Paying Agent shall notify such Dealer when all such Dealers have so certified),
within the United States or to, or for the account or benefit of, U.S. persons, and it will have
sent to each Dealer to which it sells Subordinated Notes during the distribution compliance
period a confirmation or other notice setting forth the restrictions on offers and sales of the
Subordinated Notes within the United States or to, or for the account or benefit of, U.S.
persons. Terms used in this paragraph have the meanings given to them by Regulation S.

The Subordinated Notes are being offered and sold outside of the United States to non-
U.S. persons in reliance on Regulation S.

In addition, until 40 days after the commencement of the offering of any identifiable tranche
of Subordinated Notes, an offer or sale of Subordinated Notes within the United States by
any dealer that is not participating in the offering of such tranche of Subordinated Notes
may violate the registration requirements of the Securities Act.
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4 United Kingdom
4.1 Prohibition of sales to United Kingdom Retail Investors
Each Dealer has represented and agreed that it has not offered, sold or otherwise made
available and will not offer, sell or otherwise make available any Subordinated Notes which
are the subject of the offering contemplated by the Information Memorandum to any retalil
investor in the United Kingdom. For the purposes of this provision:
€) the expression retail investor means a person who is one (or more) of the
following:
0] 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 (as amended, EUWA); or
(ii) a customer within the meaning of the provisions of the United
Kingdom’s Financial Services and Markets Act 2000 (as amended,
FSMA) and any rules or regulations made under the FSMA to
implement Directive (EU) 2016/97, 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,; or
(i) not a qualified investor as defined in Article 2 of Regulation (EU)
2017/1129 as it forms part of domestic law by virtue of the EUWA,; and
(b) the expression offer includes the communication in any form and by any means
of sufficient information on the terms of the offer and the Subordinated Notes to
be offered so as to enable an investor to decide to purchase or subscribe for the
Subordinated Notes.
Consequently no key information document required by Regulation (EU) No 1286/2014
as it forms part of domestic law by virtue of the EUWA (the UK PRIIPs Regulation) for
offering or selling the Subordinated Notes or otherwise making them available to retalil
investors in the United Kingdom has been prepared and therefore offering or selling the
Subordinated Notes or otherwise making them available to any retail investor in the UK
may be unlawful under the UK PRIIPs Regulation.
4.2 Other regulatory restrictions
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Each Dealer has represented and agreed that:

€) 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 Subordinated Notes in
circumstances in which Section 21(1) of the FSMA does not apply to the Issuer
of the Guarantor; and

(b) it has complied and will comply with all applicable provisions of the FSMA with
respect to anything done by it in relation to the Subordinated Notes in, from or
otherwise involving the United Kingdom.
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Prohibition of Sales to EEA Retall Investors

Each Dealer has represented and agreed that it has not offered, sold or otherwise made
available and will not offer, sell or otherwise make available any Subordinated Notes which
are the subject of the offering contemplated by this Information Memorandum to any retail
investor in the European Economic Area (EEA). For the purposes of this provision:

(a) the expression “retail investor” means a person who is one (or more) of the
following:

0] a retail client as defined in point (11) of Article 4(1) of Directive
2014/65/EU (as amended, MiFID Il); or

(i) a customer within the meaning of Directive (EU) 2016/97 (as amended),
where that customer would not qualify as a professional client as
defined in point (10) of Article 4(1) of MIFID II; or

(i) not a qualified investor as defined in Regulation (EU) 2017/1129 (as
amended); and

(b) the expression offer includes the communication in any form and by any means
of sufficient information on the terms of the offer and the Subordinated Notes to
be offered so as to enable an investor to decide to purchase or subscribe for the
Subordinated Notes.

Consequently no key information document required by Regulation (EU) No 1286/2014
(as amended, the PRIIPs Regulation) for offering or selling the Subordinated Notes or
otherwise making them available to retail investors in the EEA has been prepared and
therefore offering or selling the Subordinated Notes or otherwise making them available
to any retail investor in the EEA may be unlawful under the PRIIPs Regulation.

New Zealand
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The Programme is a wholesale programme. No action has been or will be taken to permit
the Subordinated Notes to be directly or indirectly offered or sold to any retail investor, or
otherwise under any regulated offer, in terms of the Financial Markets Conduct Act 2013
(New Zealand FMCA). In particular, no product disclosure statement has been or will be
prepared or lodged in New Zealand in relation to the Subordinated Notes under the New
Zealand FMCA.

Each Dealer has represented and agreed that it has not and will not offer, sell or deliver,
directly or indirectly the Subordinated Notes, and it has not distributed and will not
distribute, publish, deliver or disseminate any offering memorandum or any other material
that may constitute an advertisement (as defined in the New Zealand FMCA) in relation to
any offer of the Subordinated Notes, in each case to any person in New Zealand other than
to ‘wholesale investors’ within the meaning of clause 3(2)(a), (c) or (d) of Schedule 1 of the
New Zealand FMCA, being a person who is:

€) an 'investment business' within the meaning of clause 37 of Schedule 1 of the
New Zealand FMCA;

(b) 'large’ within the meaning of clause 39 of Schedule 1 of the New Zealand FMCA,;
or

(c) a 'government agency' within the meaning of clause 40 of Schedule 1 of the New

Zealand FMCA,
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and provided (for the avoidance of doubt) that Subordinated Notes may not be directly or
indirectly offered or sold to any 'eligible investor' (as defined in clause 41 of Schedule 1 of
the New Zealand FMCA) or to any person who, under clause 3(2)(b) of Schedule 1 of the
New Zealand FMCA, meets the ‘investment activity criteria’ specified in clause 38 of that
Schedule.

Japan

The Subordinated 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, each Dealer has represented and agreed
that it has not, directly or indirectly, offered or sold and will not, directly or indirectly, offer
or sell any Subordinated Notes in Japan or to, or for the benefit of, any resident of Japan
(as defined under Article 6, Paragraph 1, Item 5 of the Foreign Exchange and Foreign
Trade Act (Act No. 228 of 1949, as amended)), 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, and regulations and
ministerial guidelines of Japan.

Hong Kong

Each Dealer has represented and agreed that:

€) it has not offered or sold and will not offer or sell in Hong Kong, by means of any
document, any Subordinated Notes other than (a) 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 (b) 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
Subordinated 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 Subordinated 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.

Singapore
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Each Dealer has acknowledged that this Information Memorandum has not been and will
not be registered as a prospectus with the Monetary Authority of Singapore. Accordingly,
each Dealer has represented, warranted and agreed that it has not offered or sold any
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Subordinated Notes or caused the Subordinated Notes to be made the subject of an
invitation for subscription or purchase and will not offer or sell any Subordinated Notes or
cause the Subordinated 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
Information Memorandum or any other document or material in connection with the offer or
sale, or invitation for subscription or purchase, of the Subordinated 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 (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. Singapore SFA Product Classification: In
connection with Section 309B of the SFA and the Securities and Futures (Capital Markets
Products) Regulations 2018 of Singapore (CMP Regulations 2018), the Issuer has
determined, and hereby notifies all relevant persons (as defined in Section 309A(1) of the
SFA), that the Subordinated 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).

Korea

11

The Subordinated Notes have not been and will not be registered under the Financial
Investment Services and Capital Markets Act (the FSCMA). Each Dealer has represented
and agreed that:

€) it has not offered, sold or delivered and will not offer, sell or deliver, directly or
indirectly, any Subordinated Notes in Korea, or to, or for the account or benefit
of, any resident of Korea (as defined in the Foreign Exchange Transaction Law),
except as otherwise permitted by applicable Korean laws and regulations; and

(b) it will not offer, sell or deliver any Subordinated Notes within one year from the
date of issuance of the Subordinated Notes in Korea or to any Korean resident
(as such term is defined in the Foreign Exchange Transaction Law) except as
otherwise permitted under applicable Korean laws and regulations.

Taiwan
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The Subordinated Notes have not been and will not be registered with the Financial
Supervisory Commission of Taiwan pursuant to relevant securities laws and regulations of
Taiwan and may not be offered, marketed or sold within Taiwan through a public offering
or in circumstances which constitutes an offer within the meaning of the Securities and
Exchange Act of Taiwan or the Securities Investment Trust and Consulting Act of Taiwan.
No person or entity in Taiwan has been authorised to offer, sell, give advice regarding or
otherwise act as an intermediary in connection with the offering and sale of the
Subordinated Notes in Taiwan.
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Additional information

Effect on the
Issuer of the offer
of the
Subordinated
Notes:

Refer to the section of this Information Memorandum entitled ‘Selected financial
information’ commencing on page 46, which shows the pro-forma effect of the issue
of the Subordinated Notes on Ampol’'s reviewed Half Year Financial Report
Consolidated Balance Sheet as at 30 June 2024, and ‘Use of proceeds’ on page 15
which describes how the net proceeds realised from the issuance of the
Subordinated Notes will be used by the Issuer.

The Subordinated Notes should be classified as debt instruments for tax and
accounting purposes.

The issue of the Subordinated Notes will not have a material impact on the Issuer’s
financial position, affairs or creditworthiness.

Rights and
liabilities
attaching to the
Subordinated
Notes:

See the sections of this Information Memorandum entitled ‘Summary of the
Subordinated Notes’ commencing on page 10 and ‘Conditions of the Subordinated
Notes’ commencing on page 48 of this Information Memorandum.

Effect on the
Issuer of the
issue of the
Shares when the
Subordinated
Notes are
Converted:

If the Subordinated Notes are Converted in accordance with the Conditions, the
issuance of the Shares on Conversion of the Subordinated Notes will result in
reduction in the Issuer’s liability to repay the Subordinated Notes the subject of
Conversion and an increase in the Issuer’s shareholders’ equity.

On the Conversion Date, the Issuer will allot and issue to each relevant Noteholder
Shares equal to the Conversion Number in respect of each Subordinated Note
required to be Converted (see pages 81 to 86 for a description of the Conversion
mechanics).

The Conversion formula contains a variable — the VWAP — which means that it is not
possible to determine, at the date of this Information Memorandum, the number of
Shares that will be issued on any Conversion.

Assuming Conversion of the Subordinated Notes on 10 December 2024 at the VWAP
of $28.615, the Issuer’s capital structure would be as follows:

Capital structure Share capital

VWAP $28.61
Nominal Amount $600,000,000
Shares on issue 238,302,099
Rights on issue 2,058,270

> The VWAP was determined assuming Conversion will occur on 10 December 2024 based on the VWAP for the 20 Trading
Days up to and including 9 December 2024. The actual VWAP on the date of any Conversion may be higher or lower than

this amount.
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Fully diluted Shares on issue 240,360,369

Maximum Shares issued upon 21,183,523
Conversion

Maximum fully diluted Shares on issue @ 261,543,8927
following Conversion

The Issuer has received confirmation and determination from ASX that:

(&) ASX does not consider the Subordinated Notes to be preference securities
for the purposes of the Listing Rules;

(b) a redemption, conversion or repurchase of a Subordinated Note in
accordance with their terms does not constitute a divestment for the
purposes of Listing Rule 6.12;

(c) ASX does not consider the Subordinated Notes to be options for the
purposes of the Listing Rules;

(d) ASX does not object to the Issuer, for the purposes of calculating the
number of Subordinated Notes that may be issued without prior shareholder
approval, under Listing Rule 7.1 notionally converting the Subordinated
Notes into ordinary shares using the VWAP at the time that the
Subordinated Notes are issued; and

(e) Exception 9 in Listing Rule 7.1 will apply to any shares issued on the
conversion of the Subordinated Notes, on the basis that the Issuer complies
with the Listing Rules when it issues the Subordinated Notes, including
Listing Rule 7.1.

The Issuer also notes that investors should have regard to information about the
Issuer and its securities that has been previously disclosed on ASX (see
WwWw.asx.com.au).

Rights and
liabilities
attaching to the
Shares:

The Shares issued on Conversion will rank equally in all respects with other Shares
on issue. The rights and liabilities attaching to the Shares are set out in the Issuer’s
constitution and are also regulated by the Corporations Act, the ASX Listing Rules
and the general law, as may be modified from time to time.

The following is a broad summary of the rights which are currently attached to the
Shares. It is not intended to be an exhaustive summary of the rights and obligations
of Shareholders. Investors who wish to inspect the Issuer’s constitution may do so in
accordance with the instructions set out in the section titled “Compliance with regular
reporting and continuous disclosure obligations” below.

General meetings The rights of Shareholders to receive notice of and to
attend and vote at all general meetings of the Issuer is
largely governed by the Corporations Act.

% In determining the number of Shares each Noteholder would receive on Conversion, fractions of Shares will be

disregarded. In calculating this figure (i.e. the aggregate maximum number of Shares), the fraction on the aggregate number

was disregarded, meaning that this figure is slightly higher than the actual number of Shares which would be issued
assuming a VWAP of $28.61. The calculation also assumes that accrued and deferred interest would be paid in cash.

" The calculation assumes that the Issuer’s subordinated notes issued in December 2020, December 2021 and June 2022

are redeemed on their call date and do not convert into Shares.
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The Issuer’s constitution provides that quorum for general
meetings is generally two members entitled to vote and
be present at the meeting.

Voting rights

Subject to the Issuer’s constitution and any rights or
restrictions for the time being attached to any class or
classes of shares, generally:

e at meetings of Shareholders or a class of
Shareholders, each Shareholder entitled to attend and
vote may:

e attend and vote in person;

e be represented and vote by proxy, by attorney or
(where the Shareholder is a body corporate) by
representative; or

o if a determination has been made by the board of the
Issuer in accordance with the Issuer’s constitution,
vote by direct vote;

« on ashow of hands in respect of a resolution:

e each Shareholder present in person or by proxy, by
attorney or (where the Shareholder is a body
corporate), by representative, has one vote; and

o direct votes are not counted; and
e on a poll in respect of a resolution:

e each Shareholder present in person or by proxy, by
attorney or (where the Shareholder is a body
corporate), by representative, has one vote for each
fully paid Share they hold; and

« if a determination has been made by the board of the
Issuer in accordance with the Issuer’'s constitution,
Shareholders may vote by direct vote with one vote for
each fully paid Share they hold.

Dividend rights

Subject to any special rights or restrictions attached to
any Shares, the board of the Issuer may from time to time
declare or determine that a dividend is payable in its sole
discretion.

The board of the Issuer may fix the amount, the time for
payment and the method of payment of a dividend in its
sole discretion. The method of payment may include the
payment of cash, the issue of securities, the grant of
options and the transfer of assets, including securities in
another corporation (or any combination of them). Holders
of Shares are entitled to receive such dividends on
Shares as may be determined by the board of the Issuer
in its sole discretion.

Dividends must only be paid in accordance with
applicable laws and the Issuer’s constitution. Under the
Corporations Act, as at the date of this Supplemental
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Information Memorandum, the Issuer is restricted from
paying dividends unless:

o the Issuer's assets exceed its liabilities immediately
before the dividend is declared and the excess is
sufficient for the payment of the dividend;

« the payment of the dividend is fair and reasonable to
the Issuer’s shareholders as a whole; and

¢ the payment of the dividend does not materially
prejudice the Issuer’s ability to pay its creditors.

There is no guarantee that any dividend will be declared,
determined or paid.

Issue of further
Issuer securities and
cancellations

Subject to the Corporations Act, the ASX Listing Rules,
the Issuer’s constitution and any special rights conferred
on any holders of securities in the Issuer, the board of the
Issuer may determine to issue and cancel securities and
grant options over unissued securities, on the terms it
considers appropriate (including with preferred, deferred
or other special rights, obligations or restrictions and
without affecting any special rights conferred on the
holders of any securities).

The Issuer may reduce or alter its share capital in any
manner provided for in the Issuer’s constitution or the
Corporations Act.

Variation of rights

Unless otherwise provided by the terms of issue, the issue
of any new Shares ranking equally with existing Shares is
not a variation of the rights conferred on the holders of
existing Shares.

Transfer of Shares

Generally, a transfer of any Shares may be effected by:

e a written transfer in the usual or common form or in
any form the board of the Issuer may prescribe or in a
particular case accept, properly stamped (if
necessary) and delivered to the Issuer;

e aproper ASX Settlement transfer, which is in the form
required or permitted by the Corporations Act or the
ASX Settlement Operating Rules; or

¢ any other electronic system established or recognised
by the ASX Listing Rules.

Rights on winding up

In a winding up of the Issuer, the liquidator may distribute
in specie the whole or any part of the Issuer’s property
among the shareholders.
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Compliance with
regular reporting
and continuous

The Issuer is a disclosing entity for the purposes of the Corporations Act and, as a
result, is subject to regular reporting and disclosure obligations under the
Corporations Act and the ASX Listing Rules. The Issuer must notify ASX

disclosure immediately (subject to certain exceptions) if it becomes aware of information about
obligations: the Issuer that a reasonable person would expect to have a material effect on the
price or value of its listed securities, including the Shares.
Copies of documents lodged with ASIC in relation to the Issuer may be obtained
from, or inspected at, an ASIC office. Copies of announcements made to the ASX
by the Issuer may be viewed on the ASX website (www.asx.com.au).
Copies of the following documents are available at https://www.ampol.com.au/about-
ampol/investor-centre and/or www.asx.com.au.
The Issuer will, until the Issue Date, provide a copy of any of the following documents
free of charge, to any person on request:
(@) its annual financial report for the financial year ended 31 December 2023
(the Annual Financial Report);
(b) its half-yearly report for the half-year period ended 30 June 2024; and
(c) a copy of any continuous disclosure notices given after the lodgement of
the Annual Financial Report and before the date of the notice in respect of
the Subordinated Notes to be lodged by the Issuer with the ASX on or 2
business days prior to the date of issue of the Subordinated Notes pursuant
to section 708A(12C)(e) of the Corporations Act (as notionally inserted into
the Corporations Act pursuant to ASIC Corporations (Sale Offers: Securities
Issued on Conversion of Convertible Notes) Instrument 2016/82)).
The request may be made in person from, or by request made in writing to, the Issuer
at:
Address: 29-33 Bourke Road, Alexandria NSW 2015
Attention: Secretariat
Email: secretariat@ampol.com.au
Information Subject to the below, the Issuer is not aware of any information that:
excluded from . . o .
continuous () has been gquuded from a continuous disclosure notice in accordance with
disclosure notice: the ASX Listing Rules; and
(b) is information that investors and their professional advisers would
reasonably require for the purposes of making an informed assessment
of:
0] the assets and liabilities, financial position and performance,

profits and losses and prospects of the Issuer; and
(ii) the rights and liabilities attaching to the Shares.

Under the Corporations Act, this information only needs to be included to the extent
which it is reasonable for investors and their professional advisers to expect to find
the information in this document.
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Directory

Registered office of the Issuer and the Guarantor

29-33 Bourke Road
Alexandria NSW 2015
Australia

Structuring Adviser

Barrenjoey Markets Pty Limited
Quay Quarter Tower Level 19, 50 Bridge Street
Sydney NSW 2000

Australia
Dealers
Barrenjoey Markets Pty Limited Barclays Bank PLC
Quay Quarter Tower Level 19, 50 Bridge Street 1 Churchill Place
Sydney NSW 2000 London E14 5HP
Australia United Kingdom
Commonwealth Bank of Australia Royal Bank of Canada
Level 8, CBP North, 1 Harbour Street Level 59, 25 Martin Place
Sydney NSW 2000 Sydney NSW 2000
Australia Australia

Westpac Banking Corporation
Level 3, Westpac Place, 275 Kent Street
Sydney NSW 2000
Australia

Registrar and Issuing and Paying Agent

Austraclear Services Limited
20 Bridge Street
Sydney NSW 2000
Australia
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APPENDIX TO CLEANSING NOTICE — AMENDMENTS AND SUPPLEMENTS TO EXISTING
SUBORDINATED NOTES



Form of Subordinated Note Supplemental Deed Poll in relation
to A$500,000,000 subordinated notes due 2080 issued under
the Note Deed Poll

Date » 10 December 2024

This deed poll is made by

Issuer Ampol Limited (ABN 40 004 201 307)
of 29-33 Bourke Street, Alexandria NSW, Australia 2015

in favour of each person that is, from time to time, a Noteholder.

Recitals The Issuer has issued the Subordinated Notes.

The Issuer proposes to supplement the terms of the Subordinated
Notes on the terms of this deed poll.

This deed poll witnesses as follows:




Definitions and interpretation

Definitions

The meanings of the terms used in this deed poll are set out below.

Term Meaning

Conditions the terms and conditions of the Subordinated Notes as set out in
the section of the Information Memorandum headed ‘Conditions of
the Subordinated Notes’.

Information the information memorandum dated 8 March 2018 relating to the

Memorandum medium term note programme established by the Issuer for the
issue from time to time of medium term notes, as supplemented
and superseded by the supplemental information memorandum
dated 1 December 2020 prepared by the Issuer in connection with
the issue of the ‘Subordinated Notes’ as described therein and all
documents incorporated by reference in it.

Subordinated Notes the ‘Subordinated Notes’ as defined in the Information
Memorandum.

Incorporated definitions

In this deed poll capitalised terms not otherwise defined have the meanings given in the
Conditions.

Interpretation

The rules of interpretation set out in Conditions 1.2 to 1.5 apply to this deed poll as if set
out in full with the necessary consequential changes being made.

Subordinated Note supplemental provisions

Ranking of the Subordinated Notes

€) The Issuer undertakes for the benefit of the Noteholders that, in the event that
an Insolvency Event occurs and the amount payable in respect of the
Subordinated Notes is limited by Condition 2.8, the Issuer will pay amounts due
and payable in respect of the Subordinated Notes (or which would be due and
payable but for Condition 2.8) on the basis specified in this clause 2.1.

(b) The claims of Noteholders under this clause 2.1 and the other provisions of this
deed poll are subordinated to the claims of Issuer Senior Creditors in that if at
any time an Insolvency Event occurs in relation to the Issuer (other than for the
purposes of a Solvent Reconstruction of the Issuer), repayment of the
Outstanding Principal Amount is subordinated and the amount payable by the
Issuer to a Noteholder under or in relation to such Noteholder’s Subordinated
Notes (including under any other provision of this deed poll), shall be limited to
the extent necessary to ensure that in any process which follows such
Insolvency Event:



1)

the debts owing to Issuer Senior Creditors are paid in full before any
amount is paid in relation to the Subordinated Notes; and

(2) the claims of holders of Parity Obligations of the Issuer rank pari
passu and are able to be paid on a pro rata basis with the claims of
the Noteholders in respect of the Subordinated Notes.

(c) Nothing in this clause entitles a Noteholder to payment of an amount which is

(in aggregate with all other amounts received by the Noteholder) in excess of
the amount that would have been due to the Noteholder if Condition 2.8 had not
applied and the term ‘Parity Obligations’ in Condition 2.7 had the meaning given
in this clause.

(d) Each Noteholder acknowledges and agrees that:

1)

(@)

(3)

(4)

(5)

(6)

(7)

(8)

clause 2.1(b) is a debt subordination for the purposes of section 563C
of the Corporations Act;

the claims of Issuer Senior Creditors to which it is subordinated
include each Issuer Senior Creditor’s entitlement to interest under
section 563B of the Corporations Act and it does not have, and waives
to the maximum extent permitted by law, any entitlement to interest
under section 563B of the Corporations Act until the claims of all
Issuer Senior Creditors have been paid in full and all Issuer Senior
Creditors have been paid the full amount of any interest to which they
are entitled under section 563B of the Corporations Act;

the debt subordination effected by clause 2.1(b) is not affected by any
act or omission of the Issuer or any Issuer Senior Creditor which might
otherwise affect it at law or in equity;

to the maximum extent permitted by applicable law, it may not
exercise or claim any right of set-off or counterclaim in respect of any
amount owed by it to the Issuer against any amount owed to it by the
Issuer in respect of Subordinated Notes (including under this deed)
and it shall waive and be deemed to have waived such rights of set-off
or counterclaim;

it must pay or deliver to the liquidator any amount or asset received on
account of its claim in the winding-up of the Issuer in respect of
Subordinated Notes (including under this deed) in excess of its
entitlement under clause 2.1(b);

it may not exercise any voting rights as a creditor in any administration
which follows an Insolvency Event until after all Issuer Senior
Creditors have been paid in full or otherwise in a manner inconsistent
with the subordination contemplated in clause 2.1(b);

it does not have, and is taken to have waived, to the maximum extent
permitted by law, any right to prove in a winding-up of the Issuer as a
creditor in respect of the Subordinated Notes (including under this
deed) so as to diminish any distribution, dividend or payment that any
Issuer Senior Creditor would otherwise receive or be entitled to
receive; and

it has no remedy for the recovery of amounts owing to it other than to
prove in the winding-up of the Issuer in accordance with this clause
2.1.

(e) For the purposes only of this clause 2.1 the following terms have the following
meanings:

Term

Meaning

Deeply Subordinated in respect of an Obligor:

Obligations

1 any share in the capital of the Obligor other than a Share or a
Guarantor Share (a Preferred Share);

2 any obligation of the Obligor which is expressed to be
subordinated to the Subordinated Notes as supplemented by




this deed poll (in the case of the Issuer) or the Supplemental
Subordinated Guarantee (in the case of the Guarantor);

3 any obligation of the Obligor which is expressed to (a) rank
equally with any actual or notional class of Preferred Shares,
Shares or Guarantor Shares, and (b) be subordinated to all
obligations of the Obligor other than:

e  Shares or Guarantor Shares;
e Preferred Shares; or

e obligations that are expressed to rank equally with any
actual or notional class of Preferred Shares, Shares or
Guarantor Shares; or

4 any securities or other instruments issued by a Subsidiary of
the Obligor where such security or instruments have the benefit
of a guarantee or keep well agreement by the Obligor and the
obligations of the Obligor under that guarantee or keep well
agreement are expressed to be subordinated in the manner
described in paragraph 2 or 3,

and includes (in the case of the Guarantor) the Existing
Subordinated Notes Guarantees and (in the case of the Issuer),
prior to the applicable Existing Subordinated Notes Amendment
Time, Existing Subordinated Notes.

Existing Subordinated
Notes

each of the following series of subordinated notes:

1 the A$500,000,000 subordinated notes due 2081 issued by the
Issuer under the Note Deed Poll on 2 December 2021,
including as amended or supplemented at the Existing
Subordinated Notes Amendment Time in respect of that series;
or

2 the A$150,000,000 subordinated notes due 2082 issued by the
Issuer under the Note Deed Poll on 21 June 2022, including as
amended or supplemented at the Existing Subordinated Notes
Amendment Time in respect of that series.

Existing Subordinated
Notes Amendment
Time

in respect of any series of Existing Subordinated Notes, the time at
which the terms of the series are amended or supplemented
pursuant to or as contemplated by the supplemental deed poll
made by the Issuer in relation to that series on or about the date of
this deed poll.

Existing Subordinated
Notes Guarantee

1 the subordinated guarantee and indemnity deed poll made by
the Guarantor on or about 26 November 2021 in respect of the
series of Existing Subordinated Notes issued on 2 December
2021; or

2 the subordinated guarantee and indemnity deed poll made by
the Guarantor on or about 13 June 2022 in respect of the series
of Existing Subordinated Notes issued on 21 June 2022.

Existing Subordinated
Notes Supplemental
Guarantee

1 the supplemental subordinated guarantee and indemnity deed
poll made by the Guarantor on or about the date of this deed
poll in respect of the series of Existing Subordinated Notes
issued on 2 December 2021; or

2 the supplemental subordinated guarantee and indemnity deed
poll made by the Guarantor on or about the date of this deed
poll in respect of the series of Existing Subordinated Notes
issued on 21 June 2022.

Issuer Senior
Creditors

holders of Senior Obligations of the Issuer.




2.2

2.3

Parity Obligation 1 Inrespect of the Issuer:

e any series of Existing Subordinated Notes, with effect from
the Existing Subordinated Notes Amendment Time in
respect of that series;

e the A$600,000,000 subordinated notes due 2054 issued by
the Issuer on or about the date of this deed poll under the
Note Deed Poll as supplemented by the second note deed
poll supplement made by the Issuer on or about the date of
this deed poll (the New Subordinated Notes);

e any security or obligation issued by a Subsidiary of the
Issuer which benefits from a guarantee or other contractual
support undertaking of the Issuer which guarantee or
contractual support undertaking ranks or is expressed to
rank equally as to interest or other income distributions with
the Subordinated Notes as supplemented by this deed poll;
and

e any other security or obligation issued by the Issuer ranking
or expressed to rank equally as to interest or other income
distributions with the Subordinated Notes as supplemented
by this deed poll,

excluding any Deeply Subordinated Obligations; and
2 in respect of the Guarantor:

e any obligation of the Guarantor under an Existing
Subordinated Notes Supplemental Guarantee in respect of
a series of Existing Subordinated Notes, with effect from the
Existing Subordinated Notes Amendment Time in respect
of that series;

e any obligation of the Guarantor under the subordinated
guarantee and indemnity deed poll made by the Guarantor
on or about the date of this deed poll in respect of the New
Subordinated Notes; and

e any other security or obligation, the claim of the holder of
which ranks or is expressed to rank pari passu with the
Guarantor's  obligations under the Supplemental
Subordinated Guarantee in a winding-up of the Guarantor,

excluding any Deeply Subordinated Obligations.

Senior Obligations all debt obligations of the Obligors, issued directly or indirectly,

other than the Subordinated Notes, Parity Obligations, Deeply
Subordinated Obligations, and Obligor Shares.

Supplemental supplemental subordinated guarantee deed poll made by the
Subordinated Guarantor on or about the date of this deed poll in respect of the
Guarantee Subordinated Notes.

Interest Deferral Amounts

To the extent not otherwise paid in accordance with the Conditions, the Issuer agrees to
pay Deferred Interest Amounts which are outstanding on the first Interest Payment Date
falling on or after the fifth anniversary of the Interest Payment Date on which any of the
then-outstanding Deferred Interest Amounts was initially deferred under Condition 4.3.

Noteholder put (30 years)

(@)

A Noteholder may request the Issuer to repurchase in accordance with Condition
8.2 all (but not some) of the outstanding Subordinated Notes held by that
Noteholder at their Outstanding Principal Amount, together with any Deferred
Interest Amounts, Additional Amounts and any other accrued (but unpaid)



3

interest on such Subordinated Notes, on the first Interest Payment Date falling on
or after 9 December 2050 (a Put Notice (30 Years)).

(b) The Put Notice (30 Years) shall be given by the relevant Noteholder to the Issuer,
the Registrar and any other Agent, and shall be irrevocable, and, subject to
Condition 8.2, the delivery of the notice shall oblige the Issuer to make the
repurchase specified in that notice.

Amendments

(a) This deed poll may be amended, without the consent of any Noteholder, if the
amendment, in the reasonable opinion of the Issuer:

(1) is for the purposes of curing any ambiguity or manifest error;

(2) is for the purposes of correcting or supplementing any defective or
inconsistent provisions, where that amendment does not adversely
affect the interests of the Noteholders;

3) is of a formal, minor or technical nature;

4) is to comply with mandatory provisions of the law of the jurisdiction in
which the Issuer is incorporated,;

(5) is not materially prejudicial to the interests of the Noteholders as a
whole; or

(6) is necessary or desirable for the purposes of giving effect to the
intention or purpose of this deed poll.

(b) This deed poll may otherwise be varied with the approval of the Noteholders
affected by the variation by an applicable resolution in accordance with the
Meeting Provisions.

Rights and obligations of Noteholder

4.1

4.2

4.3

Benefit of deed poll

This deed poll is executed as a deed poll. Each Noteholder may enforce this deed poll
even though it is not a party to, or is not in existence at the date of this deed poll.

Rights independent

Each Noteholder may enforce its rights under this deed poll independently from any other
Noteholder.

Noteholder bound

Each Noteholder of a Note of a Series and any person claiming through or under that
Noteholder is not entitled to assert any right under this deed poll unless it agrees to be
bound by the deed poll.

General

5.1

Governing law and jurisdiction

€) This deed poll is governed by the laws of the State of New South Wales.

(b) The Issuer irrevocably submits to the non-exclusive jurisdiction of the courts of
the State of New South Wales.

(c) The Issuer irrevocably waives any objection to the venue of any legal process
on the basis that the process has been brought in an inconvenient forum.



(d) The Issuer irrevocably waives any immunity in respect of its obligations under
this deed poll that it may acquire from the jurisdiction of any court or any legal
process for any reason.

5.2 Prohibition and enforceability

(a) Any provision of, or the application of any provision of, this deed poll, or any
right, power, authority, discretion or remedy conferred on any person by this
deed poll which is prohibited in any jurisdiction is, in that jurisdiction, ineffective
only to the extent of that prohibition.

(b) Any provision of, or the application of any provision of, this deed poll which is
void, illegal or unenforceable in any jurisdiction does not affect the validity,
legality or enforceability of that provision in any other jurisdiction or of the
remaining provisions in that or any other jurisdiction.

Executed and delivered as a deed poll.

[Execution blocks not replicated]



Form of Supplemental Subordinated Guarantee Deed Poll in
relation to A$500,000,000 subordinated notes for 2080 issued
under the Note Deed Poll on 9 December 2020

This deed poll is made on 10 December 2024

Parties

1 Ampol Limited (ABN 40 004 201 307) (the Issuer); and

2 Ampol Australia Petroleum Pty Ltd (ABN 17 000 032 128) (the Guarantor).
Recital

This Subordinated Guarantee is made in favour of each Noteholder from time to time.
THIS DEED POLL WITNESSES as follows:

Definitions and interpretation

11

1.2

Definitions

Definitions in the Conditions apply in this Subordinated Guarantee unless the context
otherwise requires or the relevant term is defined in this Subordinated Guarantee.

Conditions means the terms and conditions applicable to Subordinated Notes as set out
in the Information Memorandum.

Information Memorandum means the information memorandum dated 8 March 2018
relating to the medium term note programme established by the Issuer for the issue from
time to time of medium term notes, as supplemented and superseded by the supplemental
information memorandum dated 1 December 2020 prepared by the Issuer in connection
with the issue of the ‘Subordinated Notes' as described therein and all documents
incorporated by reference in it.

Outstanding Money means all money which the Issuer (whether alone or not) is or at any
time may become actually or contingently liable to pay to or for the account of a Noteholder
(whether alone or not) for any reason whatever under or in connection with a Subordinated
Note, whether or not currently contemplated.

It includes money by way of principal, interest, fees, costs, indemnities, charges, duties or
expenses or payment of liquidated or unliquidated damages under or in connection with a
Subordinated Note, or as a result of a breach of or default under or in connection with a
Subordinated Note.

Where the Issuer would have been liable but for an Insolvency Event, it will be taken still
to be liable.

Subordinated Notes means the ‘Subordinated Notes’ as defined in the Information
Memorandum.

Interpretation

Headings are for convenience only and do not affect interpretation. The following rules
apply unless the context requires otherwise.

(a) The singular includes the plural and the converse.
(b) A gender includes all genders.
(c) Where a word or phrase is defined, its other grammatical forms have a

corresponding meaning.



1.3

14

(d)

()

(f)

(9)

(h)

0
(k)

(M

(m)

A reference to a person, corporation, trust, partnership, unincorporated body or
other entity includes any of them.

A reference to a clause, annexure or schedule is a reference to a clause of, or
annexure or schedule to, this Subordinated Guarantee.

A reference to a party to this Subordinated Guarantee or another agreement or
document includes the party’s successors and permitted substitutes or assigns.

A reference to a specific agreement or document includes it as amended,
novated, supplemented or replaced from time to time.

A reference to legislation or to a provision of legislation includes a modification
or re- enactment of it, a legislative provision substituted for it and a regulation or
statutory instrument issued under it.

A reference to writing includes an email transmission and any means of
reproducing words in a tangible and permanently visible form.

A reference to conduct includes an omission, statement or undertaking,
whether or not in writing.

The meaning of terms is not limited by specific examples introduced by
including, or for example, or similar expressions.

A reference to law includes common law, principles of equity and laws made by
parliament (and laws made by parliament include State, Territory and
Commonwealth laws and regulations and other instruments under them, and
consolidations, amendments, re-enactments or replacements of any of them).

All references to time are to Sydney time.

Document or agreement

A reference to:

(@)

(b)

an agreement includes a guarantee, undertaking, deed, agreement or legally
enforceable arrangement whether or not in writing; and

a document includes an agreement (as so defined) in writing or a certificate,
notice, instrument or document.

A reference to a specific agreement or document includes it as amended, novated,
supplemented or replaced from time to time, except to the extent prohibited by a Note
Document.

Issuer as attorney of the Guarantor

(@)

(b)

The Guarantor, by its execution of this Subordinated Guarantee, irrevocably
appoints the Issuer to act on its behalf as its attorney in relation to this
Subordinated Guarantee and irrevocably authorises the Issuer to:

0] execute and deliver any communications, notices, certificates and
documents which the Guarantor is entitled or obliged to give under this
Subordinated Guarantee;

(i)  do anything which in the opinion of the Issuer is necessary, desirable or
expedient for the purposes of this Subordinated Guarantee;

(i)  execute and deliver all documents under or in connection with this
Subordinated Guarantee (including any amendment, novation,
supplement, extension or restatement of or to this Subordinated
Guarantee);

(iv)  supply all information relating to itself as contemplated by this
Subordinated Guarantee to any Noteholder; and

(v)  delegate the Issuer's powers under this clause 1.4 (Issuer as attorney of
the Guarantor).

The Guarantor ratifies, confirms and shall be bound by any act of the Issuer
under this clause as though the Guarantor itself had done that act and
irrespective of whether the Guarantor knew about it or whether it occurred
before the Guarantor became the Guarantor.



(c) To the extent that there is any conflict between any communication or notice by
the Issuer on behalf of the Guarantor, those of the Issuer shall prevail.

15 Effective time

This deed poll shall take effect at the time at which the terms of the Subordinated Notes

are amended or supplemented pursuant to or as contemplated by the supplemental deed

poll made by the Issuer in relation to the Subordinated Notes on or about the date of this
deed poll. Despite any other provision contained herein, no Noteholder obtains any
benefit under this deed poll prior to the time this deed poll takes effect under this clause

1.5.

2 Benefit

(a) This Subordinated Guarantee is given by the Guarantor in favour of the
Noteholders from time to time.

(b) Each Noteholder has the benefit of and may enforce this Subordinated
Guarantee even though it is not a party to, or may not be in existence at the
time of execution and delivery of this Subordinated Guarantee, in relation to the
Outstanding Money to which that Noteholder is entitled.

(c) The rights of each Noteholder under or in connection with this Subordinated
Guarantee are separate and independent rights and each Noteholder at any
relevant time may enforce its rights under this Subordinated Guarantee
independently from each other Noteholder.

(d) Nothing done or omitted to be done by a Noteholder in relation to this
Subordinated Guarantee in any way affects the rights of any other Noteholder.

3 Payment and Taxes
3.1 Manner of Payment

The Guarantor will ensure that all payments made under this Subordinated Guarantee

are made:

€) in immediately available same day funds, not later than 4.00pm on the day of
payment in the place of payment on the due date;

(b) to the account designated by the relevant Noteholder from time to time;

(c) in the relevant currency in which they are due; and

(d) in gross without deduction, withholding, set-off or counterclaim except to the
extent required by law.

3.2 Additional payments

If the Guarantor is obliged to make a withholding or deduction in respect of Tax from any
payment under this Subordinated Guarantee:

(a) it shall make the relevant withholding or deduction (and any further withholding
or deduction applicable to any further payment due under paragraph (d) below)
at the time required under law;

(b) it shall pay the amount withheld or deducted under paragraph (a) above to the
appropriate Government Agency within the time required by law;

(c) within 30 days of the end of the month in which the deduction is made, it shall
deliver to the Registrar for collection by the relevant Noteholder official receipts
or other evidence of payment of that amount; and

(d) subject to paragraph (e) and clause 3.3 (FATCA), it shall pay the relevant
Noteholder on the due date for payment such additional amounts (Additional
Amounts) as may be necessary so that the relevant Noteholder receives a net



3.3

amount (after allowance for any further withholding or deduction) equal to the
amount it would have received if no withholding or deduction had been made;

(e) no Additional Amounts shall be payable under this clause 3.2:
0] in respect of a Tax imposed by a jurisdiction other than:

(A) the jurisdiction in which the Issuer or the Guarantor is
incorporated; or

(B) the jurisdiction from which the Guarantor is making a
relevant payment;

(i)  to, or to a third party on behalf of, a Noteholder who could lawfully avoid
(but has not so avoided) such deduction or withholding by complying or
procuring that any third party complies with any statutory requirements or
by making or procuring that any third party makes a declaration of non-
residence or similar claim for exemption to any tax authority;

(iii)  to, or to a third party on behalf of, a Noteholder who is liable for the Taxes
in respect of the Subordinated Notes by reason of the Noteholder being
an associate (within the meaning of section 128F of the Tax Act) of the
Issuer, except as permitted under section 128F(6) of the Tax Act;

(iv)  to, or to a third party on behalf of, an Australian resident Noteholder, or a
non- resident Noteholder who is holding the relevant Subordinated Note
in carrying on business through a permanent establishment in Australia,
who is liable to the Taxes by reason of the Noteholder not supplying an
appropriate tax file number, Australian business number or other
exemption details;

(v)  inrespect of any estate, inheritance, gift, sales, transfer, personal
property, or any similar tax, assessment or governmental charge;

(vi)  on account of the Issuer or the Guarantor, or a third party acting on
behalf of the Issuer or the Guarantor, receiving a direction under section
255 of the Income Tax Assessment Act 1936 (Cth) or section 260-5 of
Schedule 1 to the Taxation Administration Act 1953 (Cth) of Australia or
any similar law; or

(vii) to a Noteholder that is not the beneficial owner of such Subordinated
Note to the extent that the beneficial owner thereof would not have been
entitled to the payment of such Additional Amounts had such beneficial
owner been the Noteholder.

FATCA

Notwithstanding any other provision of this Subordinated Guarantee, if the Guarantor, or
any other person through whom payments on the Subordinated Guarantee are made, is
required to withhold or deduct amounts under or in connection with, or in order to ensure
compliance with FATCA, the Guarantor shall be entitled to make such withholding or
deduction and shall have no obligation to gross up any payment under this Subordinated
Guarantee or to pay any Additional Amount or other amount for such withholding or
deduction.

Subordinated Guarantee

4.1

Interpretation

Unless the context requires otherwise, in this clause a reference to:

(a) any document or agreement includes the Conditions and any Note Document;
and
(b) any reason or some reason includes:

0] any legal limitation, disability, Insolvency Event, incapacity or thing
affecting any person or the operation of any law, including any law



4.2

4.3

4.4

relating to an Insolvency Event, fiduciary or other duties or obligations or
the protection of creditors;

(i)  any release, discharge, termination, rescission, repudiation,
extinguishment, abandonment or disclaimer;

(i) any failure by any person to execute, or to execute properly, an
agreement or document or to comply with some requirement; or

(iv) an agreement, document, obligation or transaction being or becoming
illegal, invalid, void, voidable or unenforceable in any respect.

This applies whether or not the reason was or ought to have been within the knowledge
of any Noteholder.

Subordinated Guarantee

(a) The Guarantor unconditionally and irrevocably guarantees on a subordinated
basis to each Noteholder the due and punctual payment of the relevant
Outstanding Money on demand by the relevant Noteholder. The Guarantor
acknowledges receiving valuable consideration for entering into this
Subordinated Guarantee which includes any Noteholder subscribing for
Subordinated Notes.

(b) A demand under paragraph (a) above may be given notwithstanding that the
relevant Noteholder may not have made a demand on the Issuer.

Subordinated indemnity

As a separate and independent obligation, the Guarantor unconditionally and irrevocably
indemnifies (on a subordinated basis) each Noteholder against any and all demands,
claims, suits, actions, damages, liabilities, losses, costs and expenses which may be
made or brought against or suffered or incurred by a Noteholder if:

€) the Outstanding Money:

() is not recoverable or has never been recoverable by the relevant
Noteholder from the Issuer or from the Guarantor as surety; or

(i)  is not paid to the relevant Noteholder; or

(b) a Note Document cannot be enforced against the Issuer or against the
Guarantor as surety,

(c) in any case for any reason whatsoever including by reason of:

0] any lack of authority or lack of power, any legal limitation, disability or
incapacity of or affecting any person;

(i)  the obligation of the Issuer to pay the Outstanding Money or any
transactions relating to the Outstanding Money being void, voidable or
otherwise unenforceable (whether or not the Noteholders knew or ought
to have known about it); or

(d) an Insolvency Event of the Issuer occurs.
Payment
(a) If the Issuer fails to pay any Outstanding Money when due in the manner it is

required to be paid then, on demand, the Guarantor shall pay an amount equal
to the Outstanding Money then due and payable in the same manner and

currency which the Issuer is required to pay the Outstanding Money under the
relevant Subordinated Note (or would have been but for an Insolvency Event).

(b) A demand need only specify the amount the Issuer has failed to pay and the
date of that failure. It need not specify the basis of calculation of that amount.

(c) Each Noteholder may make such demand under paragraph (a) above on the
Guarantor from time to time, whether or not the relevant Noteholder has made a
demand on the Issuer.

(d) The Guarantor’s obligation to make payment under this Subordinated
Guarantee is subordinated as set out herein.



4.5

4.6

4.7

No discharge or subrogation

(@)

(b)

The Guarantor is not discharged from its obligations under this Subordinated
Guarantee by reason of:

0] this Subordinated Guarantee being invalid or unenforceable; or

(i)  the liability of the Guarantor under this Subordinated Guarantee ceasing
for any reason.

Without limiting this clause, if the Guarantor becomes entitled by law to be
subrogated to any rights of a Noteholder against the Issuer, that Noteholder is
entitled to assign those rights to the Guarantor.

Unconditional nature of obligation

Neither this Subordinated Guarantee nor the obligations of the Guarantor under this
Subordinated Guarantee will be affected by anything at law or in equity which but for this
provision might operate to release, prejudicially affect or discharge them or in any way
relieve the Guarantor from any obligation. This includes:

(@)

(b)
(©)
(d)

(e)

(f)

(9)

(h)

0

(k)

()

(m)

(n)

the grant to any person of any time, waiver or other indulgence, or the
discharge or release of any person;

any transaction or arrangement between any Noteholder and any person;
an Insolvency Event;

any Noteholder becoming a party to or bound by any compromise, moratorium,
assignment of property, scheme of arrangement, deed of company
arrangement, composition of debts or scheme of reconstruction by or relating to
any person;

any Noteholder exercising or delaying or refraining from exercising or enforcing
any document or agreement or any right, power or remedy conferred on it by
law or by any document or agreement;

all or any part of any document or agreement held by any Noteholder at any
time or of any right, obligation, power or remedy changing, ceasing or being
transferred (this includes amendment, variation, novation, replacement,
rescission, invalidity, extinguishment, repudiation, avoidance, unenforceability,
frustration, failure, expiry, termination, loss, release, discharge, abandonment or
assignment);

the taking or perfection of any document or agreement or failure to take or
perfect any document or agreement;

the failure by any person or any Noteholder to notify the Guarantor of any
default by any person under any document or agreement or other circumstance;

the release of any Security Interest;

any Noteholder obtaining a judgment against any person for the payment of any
Outstanding Money;

any legal limitation, disability, incapacity or other circumstance relating to any
person;

any change in any circumstance (including in the members or constitution of
any person);

any document or agreement is not executed by any person, or is not valid or
binding on any person; or

any increase in the Outstanding Money for any reason (including as a result of
anything referred to above),

whether with or without the consent of the Guarantor. None of the above paragraphs
limits the generality of any other.

Principal and independent obligation

This clause is a principal and independent obligation. It is not ancillary or collateral to
another document, agreement, right or obligation.



4.8

4.9

4.10

411

No marshalling

To the extent permitted by law, no Noteholder is obliged to marshal, enforce, release or
appropriate in favour of the Guarantor or to exercise, apply or recover:

(@)

(b)

any Security Interest, guarantee, document or agreement (including any Note
Document) held by a Noteholder at any time; or

any of the funds or assets that a Noteholder may be entitled to receive or have
a claim on.

No competition

(@)

(b)

Until the Outstanding Money owed to a Noteholder has been irrevocably paid
and discharged in full, no Guarantor is entitled to, and the Guarantor shall not;

0] be subrogated to any Noteholder or claim the benefit of any Security
Interest, guarantee, indemnity or other assurance against loss held by
any Noteholder at any time;

(i)  either directly or indirectly prove in, claim or receive the benefit of, any
distribution, dividend or payment in an Insolvency Event, or any person
who gives a Security Interest, guarantee, indemnity or other assurance
against loss in respect of any Outstanding Money; or

(i)  have or claim any right of contribution or indemnity from the Issuer, or
any person who gives a Security Interest, guarantee, indemnity or other
assurance against loss in respect of any Outstanding Money,

except as directed by the Noteholders.

The receipt of any distribution, dividend or other payment by any Noteholder out
of or relating to any Insolvency Event will not prejudice the right of any
Noteholder to recover the Outstanding Money by enforcement of the Conditions
or this Subordinated Guarantee.

Suspense of amounts received

Until the Outstanding Money owed to a Noteholder has been paid in full or each
Noteholder has received or recovered money that (after any applicable expenses and
exchanges) is sufficient to pay its Outstanding Money in full, each Noteholder may:

(@)

(b)

appropriate at its discretion any money received or recovered in respect of its
Outstanding Money, including money received or recovered by way of set-off or
as a dividend in an Insolvency Event; and

refrain from applying the money in reduction of its Outstanding Money, and
claim against any person (including by proving in an Insolvency Event) in
respect of the full amount of its Outstanding Money disregarding the money
received or recovered.

Rescission of payment

Whenever any of the following occurs for any reason:

(@)

(b)

()

all or part of any transaction of any nature (including any payment or transfer)
made during the term of this Subordinated Guarantee which affects or relates in
any way to the Outstanding Money is void, set aside or voidable;

any claim of a nature contemplated by paragraph (a) above is upheld, conceded
or compromised; or

any Noteholder is required to return or repay any money or asset received by it
under any such transaction (or the equivalent in value of that money or asset) to
the Guarantor,

each Noteholder will immediately become entitled against the Guarantor to all rights in
respect of the Outstanding Money which it would have had if all or the relevant part of the
transaction or receipt had not taken place. The Guarantor indemnifies each Noteholder
against any resulting loss, cost or expense. This clause continues after this Subordinated
Guarantee is discharged.



4.12

4.13

4.14

4.15

4.16

Continuing guarantee and indemnity

This clause 4:
€) is a continuing guarantee and indemnity;

(b) will not be taken to be wholly or partially discharged by the payment at any time
of any Outstanding Money or by any settlement of account or other matter or
thing; and

(c) remains in full force until the Outstanding Money has been paid in full and the
Guarantor has completely performed their obligations under this Subordinated
Guarantee.

Variations
This clause covers the Outstanding Money as varied from time to time including as a

result of:

€) the creation or designation of any new Note Document after the date of this
Subordinated Guarantee;

(b) any amendment to, or waiver under, any Note Document; or
(c) the provision of further accommodation to the Issuer,

and whether or not with the consent of or notice to the Guarantor. This does not limit any
other provision.

Judgment
A judgment obtained against the Issuer will be conclusive against the Guarantor.
Conditions precedent

Any condition or condition precedent to the provision of financial accommodation is for
the benefit of the relevant Noteholder and not the Guarantor. Any waiver of or failure to
satisfy such a condition or condition precedent will be disregarded in determining whether
an amount is part of the Outstanding Money.

Exercise of right

The Guarantor may not exercise any right it may have in a manner inconsistent with this
clause 4.

Ranking of Subordinated Guarantee

5.1

5.2

Ranking of Subordinated Guarantee

The claims of Noteholders as creditors of the Guarantor are subordinated to the claims of
Guarantor Senior Creditors in that if at any time an Insolvency Event occurs in relation to
the Guarantor (other than for the purposes of a Solvent Reconstruction of the Guarantor),
the amount payable by the Guarantor to a Noteholder under or in relation to this
Subordinated Guarantee, shall be limited to the extent necessary to ensure that in any
process which follows such Insolvency Event:

(a) the debts owing to Guarantor Senior Creditors are paid in full before any
amount is paid in relation to the Subordinated Guarantee; and

(b) the claims of holders of Parity Obligations of the Guarantor rank pari passu and
are able to be paid on a pro rata basis with the claims of the Noteholders in
respect of the Subordinated Notes.

Noteholder acknowledgments

Each Noteholder acknowledges and agrees that:



5.3

(@)

(b)

(©)

(d)

(e)

()

(9)

(h)

clause 5.1 is a debt subordination for the purposes of section 563C of the
Corporations Act;

the claims of the Guarantor Senior Creditors to which it is subordinated include
each Guarantor Senior Creditor’s entitlement to interest under section 563B of
the Corporations Act and it does not have, and waives to the maximum extent
permitted by law, any entitlement to interest under section 563B of the
Corporations Act until the claims of all Guarantor Senior Creditors have been
paid in full and all Guarantor Senior Creditors have been paid the full amount of
any interest to which they are entitled under section 563B of the Corporations
Act;

the debt subordination effected by this clause 5 is not affected by any act or
omission of the Issuer, the Guarantor or any Guarantor Senior Creditor of any of
them which might otherwise affect it at law or in equity;

to the maximum extent permitted by applicable law, it may not exercise or claim
any right of set-off or counterclaim in respect of any amount owed by it to the
Guarantor against any amount owed to it by the Guarantor in respect of
Subordinated Notes or this Subordinated Guarantee and it shall waive and be
deemed to have waived such rights of set-off or counterclaim;

it must pay or deliver to the liquidator any amount or asset received on account
of its claim in the winding-up of the Guarantor in excess of its entitlement under
this clause 5;

it may not exercise any voting rights as a creditor in any administration which
follows an Insolvency Event until after all Guarantor Senior Creditors have been
paid in full or otherwise in a manner inconsistent with the subordination
contemplated in this clause 5;

it does not have, and is taken to have waived, to the maximum extent permitted
by law, any right to prove in a winding-up of the Guarantor as a creditor in
respect of the Subordinated Notes or this Subordinated Guarantee so as to
diminish any distribution, dividend or payment that any Guarantor Senior
Creditor would otherwise receive or be entitled to receive; and

it has no remedy for the recovery of amounts owing to it other than to prove in
the winding-up of the Issuer in accordance with this clause 5.

Definitions

For the purpose of this clause 5:

€)) '‘Guarantor Senior Creditors’ means holders of Senior Obligations (within the
meaning of that term set out in clause 2.1 of the supplemental deed poll made
by the Issuer in relation to the Subordinated Notes on or about the date of this
deed poll (the Supplemental Note Deed Poll)) of the Guarantor; and

(b) ‘Parity Obligations’ has the meaning set out in clause 2.1 of the Supplemental
Note Deed Poll.

Notices

Any notice, request, demand, consent, approval, agreement or other communication to
the Issuer or the Guarantor in connection with this Subordinated Guarantee:

(@)

(b)

must be in writing addressed as follows:

Address: 29-33 Bourke Road

Alexandria NSW 2015 Australia
Telephone: +61 2 9250 5000
Email: ctreasuryops@ampol.com.au
Attention: Group Treasurer

is conclusively deemed to be duly given or made if received or left at the
address or email address of the recipient shown in this clause or to any other
address or email address which the recipient may have notified the sender but,


mailto:ctreasuryops@ampol.com.au

if delivery or receipt is on a day on which business is not generally carried on in
the place to which the communication is sent or is later than 4pm (local time), it
will be conclusively taken to have been received at the commencement of
business on the next day on which business is generally carried on in that
place; and

(c) in the case of notices delivered by email, notice is duly given at the earliest of:

0] the time that the sender receives an automated message from the
intended recipient’s information system confirming delivery of the email;

(i)  the time that the email is first opened or read by the intended recipient, or
an employee or officer of the intended recipient; and

(i) two hours after the time the email is sent (as recorded on the device from
which the sender sent the email) unless the sender receives, within that
two hour period, an automated message that the email has not been
delivered.

7 Miscellaneous

7.1 Certificate
A certificate signed by (or on behalf of) a Noteholder about a matter or about a sum
payable to that Noteholder in connection with this Subordinated Guarantee is sufficient
evidence of the matters to which it relates unless the contrary is proven.

7.2 Exercise of rights
A Noteholder may exercise a right, power or remedy at its discretion, and separately or
concurrently with another right, power or remedy. A single or partial exercise of a right,
power or remedy by a Noteholder does not prevent any further or other exercise or the
exercise of any other right, power or remedy. Failure by a Noteholder to exercise or delay
in exercising a right, power or remedy does not prevent its exercise and shall not operate
as a waiver of that right, power or remedy. A Noteholder is not liable for any loss caused
by the exercise, attempted exercise, failure to exercise or delay in exercising a right,
power or remedy. The rights, powers and remedies provided in this Subordinated
Guarantee are cumulative and not exclusive of any rights or remedies provided by law.

7.3 Supervening Legislation
Any present or future legislation which operates to vary an obligation or right, power or
remedy of a person in connection with this Subordinated Guarantee is excluded except to
the extent that its exclusion is prohibited or rendered ineffective by law.

7.4 Survival of Indemnities
Each indemnity in this Subordinated Guarantee is separate and independent from the
other obligations of the Guarantor and survives termination of this Subordinated
Guarantee and the Guarantor ceasing to be the Guarantor.

7.5 Governing law and Jurisdiction

(a) This Subordinated Guarantee is governed by the law in force in New South
Wales.
(b) Each person taking benefit of or bound by this Subordinated Guarantee

irrevocably and unconditionally submits to the non-exclusive jurisdiction of the
courts of New South Wales and courts of appeal from them. Each party waives
any right it has to object to an action being brought in those courts, to claim that
the action has been brought in an inconvenient forum, or to claim those courts
do not have jurisdiction.

(c) Without preventing any other mode of service, any document in an action
(including any writ of summons or other originating process or any third or other



party notice) may be served on any party by being delivered to or left for that
party at its address for service of notices under clause 6 (Notices).

8 Variation

(a) The Guarantor may vary any term of this Subordinated Guarantee by executing
a supplementary deed poll setting out the variation, but any such variation
requires the consent of the Noteholders which may only be given in accordance
with the Conditions and the Meeting Provisions unless clause 8(b) applies.

(b) Any term of this Subordinated Guarantee may be amended, without the consent
of any Noteholder if the amendment, in the reasonable opinion of the Guarantor
or the Issuer:

(i)
(ii)

(iii)

(iv)

(v)

(vi)

is for the purposes of curing any ambiguity or manifest error;

is for the purposes of correcting or supplementing any defective or
inconsistent provisions, where that amendment does not adversely
affect the interests of the Noteholders;

is of a formal, minor or technical nature;

is to comply with mandatory provisions of the law of the jurisdiction in
which the Issuer is incorporated;

is not materially prejudicial to the interests of the Noteholders as a
whole; or

is necessary or desirable for the purposes of giving effect to the
intention or purpose of this deed poll.

Executed and delivered as a deed poll.

[Execution blocks not replicated]



Form of Subordinated Note Supplemental Deed Poll in relation
to A$500,000,000 subordinated notes due 2081 under the Note
Deed Poll

Date » 10 December 2024

This deed poll is made by

Issuer Ampol Limited (ABN 40 004 201 307)
of 29-33 Bourke Street, Alexandria NSW, Australia 2015

in favour of each person that is, from time to time, a Noteholder.

Recitals The Issuer has issued the Subordinated Notes.

The Issuer proposes to amend the terms of the Subordinated Notes
on the terms of this deed poll.

This deed poll withesses as follows:




1 Definitions and interpretation
11 Definitions
The meanings of the terms used in this deed poll are set out below.
Term Meaning
Conditions the terms and conditions of the Subordinated Notes as set out in
the section of the Information Memorandum headed ‘Conditions of
the Subordinated Notes’.
Information the information memorandum dated 8 March 2018 relating to the
Memorandum medium term note programme established by the Issuer for the
issue from time to time of medium term notes, as supplemented
and superseded by the supplemental information memorandum
dated 29 November 2021 prepared by the Issuer in connection with
the issue of the ‘Subordinated Notes’ as described therein and all
documents incorporated by reference in it.
Subordinated Notes the ‘Subordinated Notes’ as defined in the Information
Memorandum.
1.2 Incorporated definitions
In this deed poll capitalised terms not otherwise defined have the meanings given in the
Conditions.
1.3 Interpretation
The rules of interpretation set out in Conditions 1.2 to 1.5 apply to this deed poll as if set
out in full with the necessary consequential changes being made.
2 Subordinated Note supplemental provisions
2.1 Ranking of the Subordinated Notes

Condition 2.8 is amended to read as follows:

“The claims of Noteholders as creditors of the Issuer are subordinated to the claims of
Issuer Senior Creditors in that if at any time an Insolvency Event occurs in relation to the
Issuer (other than for the purposes of a Solvent Reconstruction of the Issuer), repayment
of the Outstanding Principal Amount is subordinated and the amount payable by the
Issuer to a Noteholder under or in relation to such Noteholder’s Subordinated Notes, shall
be limited to the extent necessary to ensure that in any process which follows such
Insolvency Event:

(a) the debts owing to Issuer Senior Creditors are paid in full before any amount is
paid in relation to the Subordinated Notes; and

(b) the claims of holders of Parity Obligations of the Issuer rank pari passu and are
able to be paid on a pro rata basis with the claims of the Noteholders in respect
of the Subordinated Notes.



For the purposes only of this Condition 2, the following terms have the following

meanings:

Term

Meaning

Deeply Subordinated
Obligations

in respect of an Obligor:

1 any share in the capital of the Obligor other than a Share or a
Guarantor Share (a Preferred Share);

2 any obligation of the Obligor which is expressed to be
subordinated to the Subordinated Notes (in the case of the
Issuer) or the Supplemental Subordinated Guarantee (in the
case of the Guarantor);

3 any obligation of the Obligor which is expressed to (a) rank
equally with any actual or notional class of Preferred Shares,
Shares or Guarantor Shares, and (b) be subordinated to all
obligations of the Obligor other than:

e  Shares or Guarantor Shares;
e Preferred Shares; or

e obligations that are expressed to rank equally with any
actual or notional class of Preferred Shares, Shares or
Guarantor Shares; or

4 any securities or other instruments issued by a Subsidiary of
the Obligor where such security or instruments have the benefit
of a guarantee or keep well agreement by the Obligor and the
obligations of the Obligor under that guarantee or keep well
agreement are expressed to be subordinated in the manner
described in paragraph 2 or 3,

and includes (in the case of the Guarantor) the Existing
Subordinated Notes Guarantees and (in the case of the Issuer),
prior to the applicable Existing Subordinated Notes Amendment
Time, Existing Subordinated Notes.

Existing Subordinated
Notes

each of the following series of subordinated notes:

1 the A$500,000,000 subordinated notes due 2080 issued by the
Issuer under the Note Deed Poll on 9 December 2020,
including as amended or supplemented at the Existing
Subordinated Notes Amendment Time in respect of that series;
or

2 the A$150,000,000 subordinated notes due 2082 issued by the
Issuer under the Note Deed Poll on 21 June 2022, including as
amended or supplemented at the Existing Subordinated Notes
Amendment Time in respect of that series.

Existing Subordinated
Notes Amendment
Time

in respect of any series of Existing Subordinated Notes, the time at
which the terms of the series are amended or supplemented
pursuant to or as contemplated by the supplemental deed poll
made by the Issuer in relation to that series on or about 10
December 2024.

Existing Subordinated
Notes Guarantee

1 the subordinated guarantee and indemnity deed poll made by
the Guarantor on or about 3 December 2020 in respect of the
series of Existing Subordinated Notes issued on 9 December
2020; or

2 the subordinated guarantee and indemnity deed poll made by
the Guarantor on or about 13 June 2022 in respect of the series
of Existing Subordinated Notes issued on 21 June 2022.




Existing Subordinated
Notes Supplemental
Guarantee

1 the supplemental subordinated guarantee and indemnity deed
poll made by the Guarantor on or about 10 December 2024 in
respect of the series of Existing Subordinated Notes issued on
9 December 2020; or

2 the supplemental subordinated guarantee and indemnity deed
poll made by the Guarantor on or about 10 December 2024 in
respect of the series of Existing Subordinated Notes issued on
21 June 2022.

Issuer Senior
Creditors

holders of Senior Obligations of the Issuer.

Parity Obligation

1 Inrespect of the Issuer:

e any series of Existing Subordinated Notes, with effect
from the Existing Subordinated Notes Amendment
Time in respect of that series;

e the A$600,000,000 subordinated notes due 2054
issued by the Issuer on or about 11 December 2024
as supplemented by the second note deed poll
supplement made by the Issuer on or about 9
December 2024 (the New Subordinated Notes);

e any security or obligation issued by a Subsidiary of the
Issuer which benefits from a guarantee or other
contractual support undertaking of the Issuer which
guarantee or contractual support undertaking ranks or
is expressed to rank equally as to interest or other
income distributions with the Subordinated Notes; and

e any other security or obligation issued by the Issuer
ranking or expressed to rank equally as to interest or
other income distributions with the Subordinated
Notes,

excluding any Deeply Subordinated Obligations; and
2 in respect of the Guarantor:

e any obligation of the Guarantor under an Existing
Subordinated Notes Supplemental Guarantee in
respect of a series of Existing Subordinated Notes,
with effect from the Existing Subordinated Notes
Amendment Time in respect of that series;

e any obligation of the Guarantor under the subordinated
guarantee and indemnity deed poll made by the
Guarantor on or about 9 December 2024 in respect of
the New Subordinated Notes; and

e any other security or obligation, the claim of the holder
of which ranks or is expressed to rank pari passu with
the Guarantor’s obligations under the Supplemental
Subordinated Guarantee in a winding-up of the
Guarantor,

excluding any Deeply Subordinated Obligations.

Senior Obligations

all debt obligations of the Obligors, issued directly or indirectly,
other than the Subordinated Notes, Parity Obligations, Deeply
Subordinated Obligations, and Obligor Shares.

Supplemental
Subordinated
Guarantee

supplemental subordinated guarantee deed poll made by the
Guarantor on or about 10 December 2024 in respect of the
Subordinated Notes.




2.2

2.3

If as a result of the amendments made to this Condition by the supplemental deed poll
made by the Issuer on or about 10 December 2024 a security or obligation issued after
those amendments which would have been a ‘Parity Obligation’ of the Issuer as defined
in Condition 1.1 prior to those amendments is not such a Parity Obligation, then that
security or obligation will be deemed to be a Parity Obligation of the Issuer for the
purposes of the definitions of “Deferred Interest Payment Date” and “Optional Interest
Payment Date” in Condition 1.1 and for the purposes of Condition 4.5.”

Interest Deferral Amounts

Condition 4.6 is amended by the addition of the following new paragraph (c):

“(c)

To the extent not otherwise paid in accordance with the Conditions, the Issuer
agrees to pay Deferred Interest Amounts which are outstanding on the first
Interest Payment Date falling on or after the fifth anniversary of the Interest
Payment Date on which any of the then-outstanding Deferred Interest Amounts
was initially deferred under Condition 4.3.”

Noteholder put (30 years)

The following new Condition 8.8 is inserted into the Conditions:

“8.8
(@)

(b)

Early redemption at the option of the Noteholders (30 years)

A Noteholder may request the Issuer to repurchase in accordance with Condition
8.2 all (but not some) of the outstanding Subordinated Notes held by that
Noteholder at their Outstanding Principal Amount, together with any Deferred
Interest Amounts, Additional Amounts and any other accrued (but unpaid)
interest on such Subordinated Notes, on the first Interest Payment Date falling on
or after 2 December 2051 (a Put Notice (30 Years)).

The Put Notice (30 Years) shall be given by the relevant Noteholder to the Issuer,
the Registrar and any other Agent, and shall be irrevocable, and, subject to
Condition 8.2, the delivery of the notice shall oblige the Issuer to make the
repurchase specified in that notice.”

Amendments

(@)

(b)

(©)

This deed poll may be amended, without the consent of any Noteholder, if the
amendment, in the reasonable opinion of the Issuer:

(1) is for the purposes of curing any ambiguity or manifest error;

(2) is for the purposes of correcting or supplementing any defective or
inconsistent provisions, where that amendment does not adversely
affect the interests of the Noteholders;

3) is of a formal, minor or technical nature;

4) is to comply with mandatory provisions of the law of the jurisdiction in
which the Issuer is incorporated,;

(5) is not materially prejudicial to the interests of the Noteholders as a
whole; or

(6) is necessary or desirable for the purposes of giving effect to the
intention or purpose of this deed poll,

and each amendment made to the Conditions by this deed poll is made (and is
to be read as expressed to be) subject to any further amendment as may be
made under this clause 3.

To avoid doubt, an amendment made under clause 3(a) may not result in the
amendments to the Conditions made by this deed poll, taken together,
constituting a variation which is not permitted under Condition 16(a).

This deed poll may otherwise be varied with the approval of the Noteholders
affected by the variation by an applicable resolution in accordance with the
Meeting Provisions.



Rights and obligations of Noteholder

4.1

4.2

4.3

Benefit of deed poll

This deed poll is executed as a deed poll. Each Noteholder may enforce this deed poll
even though it is not a party to, or is not in existence at the date of this deed poll.

Rights independent

Each Noteholder may enforce its rights under this deed poll independently from any other
Noteholder.

Noteholder bound

Each Noteholder of a Note of a Series and any person claiming through or under that
Noteholder is not entitled to assert any right under this deed poll unless it agrees to be
bound by the deed poll.

General

5.1

5.2

Governing law and jurisdiction

(@)
(b)

()

(d)

This deed poll is governed by the laws of the State of New South Wales.

The Issuer irrevocably submits to the non-exclusive jurisdiction of the courts of
the State of New South Wales.

The Issuer irrevocably waives any objection to the venue of any legal process
on the basis that the process has been brought in an inconvenient forum.

The Issuer irrevocably waives any immunity in respect of its obligations under
this deed poll that it may acquire from the jurisdiction of any court or any legal
process for any reason.

Prohibition and enforceability

(@)

(b)

Any provision of, or the application of any provision of, this deed poll, or any
right, power, authority, discretion or remedy conferred on any person by this
deed poll which is prohibited in any jurisdiction is, in that jurisdiction, ineffective
only to the extent of that prohibition.

Any provision of, or the application of any provision of, this deed poll which is
void, illegal or unenforceable in any jurisdiction does not affect the validity,
legality or enforceability of that provision in any other jurisdiction or of the
remaining provisions in that or any other jurisdiction.

Executed and delivered as a deed poll.

[Execution blocks not replicated]



Form of Supplemental Subordinated Guarantee Deed Poll in
relation to A$500,000,000 subordinated notes for 2081 issued
under the Note Deed Poll on 2 December 2021

This deed poll is made on 10 December 2024

Parties

1 Ampol Limited (ABN 40 004 201 307) (the Issuer); and

2 Ampol Australia Petroleum Pty Ltd (ABN 17 000 032 128) (the Guarantor).
Recital

This Subordinated Guarantee is made in favour of each Noteholder from time to time.
THIS DEED POLL WITNESSES as follows:

Definitions and interpretation

11

1.2

Definitions

Definitions in the Conditions apply in this Subordinated Guarantee unless the context
otherwise requires or the relevant term is defined in this Subordinated Guarantee.

Conditions means the terms and conditions applicable to Subordinated Notes as set out
in the Information Memorandum.

Information Memorandum means the information memorandum dated 8 March 2018
relating to the medium term note programme established by the Issuer for the issue from
time to time of medium term notes, as supplemented and superseded by the supplemental
information memorandum dated 29 November 2021 prepared by the Issuer in connection
with the issue of the ‘Subordinated Notes' as described therein and all documents
incorporated by reference in it.

Outstanding Money means all money which the Issuer (whether alone or not) is or at any
time may become actually or contingently liable to pay to or for the account of a Noteholder
(whether alone or not) for any reason whatever under or in connection with a Subordinated
Note, whether or not currently contemplated.

It includes money by way of principal, interest, fees, costs, indemnities, charges, duties or
expenses or payment of liquidated or unliquidated damages under or in connection with a
Subordinated Note, or as a result of a breach of or default under or in connection with a
Subordinated Note.

Where the Issuer would have been liable but for an Insolvency Event, it will be taken still
to be liable.

Subordinated Notes means the ‘Subordinated Notes’ as defined in the Information
Memorandum.

Interpretation

Headings are for convenience only and do not affect interpretation. The following rules
apply unless the context requires otherwise.

€) The singular includes the plural and the converse.
(b) A gender includes all genders.
(c) Where a word or phrase is defined, its other grammatical forms have a

corresponding meaning.

(d) A reference to a person, corporation, trust, partnership, unincorporated body or
other entity includes any of them.



1.3

1.4

()

(f)

(9)

(h)

(i)

0

(k)

()

(m)

A reference to a clause, annexure or schedule is a reference to a clause of, or
annexure or schedule to, this Subordinated Guarantee.

A reference to a party to this Subordinated Guarantee or another agreement or
document includes the party’s successors and permitted substitutes or assigns.

A reference to a specific agreement or document includes it as amended,
novated, supplemented or replaced from time to time.

A reference to legislation or to a provision of legislation includes a modification
or re- enactment of it, a legislative provision substituted for it and a regulation or
statutory instrument issued under it.

A reference to writing includes an email transmission and any means of
reproducing words in a tangible and permanently visible form.

A reference to conduct includes an omission, statement or undertaking,
whether or not in writing.

The meaning of terms is not limited by specific examples introduced by
including, or for example, or similar expressions.

A reference to law includes common law, principles of equity and laws made by
parliament (and laws made by parliament include State, Territory and
Commonwealth laws and regulations and other instruments under them, and
consolidations, amendments, re-enactments or replacements of any of them).

All references to time are to Sydney time.

Document or agreement

A reference to:

(@)

(b)

an agreement includes a guarantee, undertaking, deed, agreement or legally
enforceable arrangement whether or not in writing; and

a document includes an agreement (as so defined) in writing or a certificate,
notice, instrument or document.

A reference to a specific agreement or document includes it as amended, novated,
supplemented or replaced from time to time, except to the extent prohibited by a Note
Document.

Issuer as attorney of the Guarantor

(@)

(b)

(©)

The Guarantor, by its execution of this Subordinated Guarantee, irrevocably
appoints the Issuer to act on its behalf as its attorney in relation to this
Subordinated Guarantee and irrevocably authorises the Issuer to:

0] execute and deliver any communications, notices, certificates and
documents which the Guarantor is entitled or obliged to give under this
Subordinated Guarantee;

(i)  do anything which in the opinion of the Issuer is necessary, desirable or
expedient for the purposes of this Subordinated Guarantee;

(i)  execute and deliver all documents under or in connection with this
Subordinated Guarantee (including any amendment, novation,
supplement, extension or restatement of or to this Subordinated
Guarantee);

(iv)  supply all information relating to itself as contemplated by this
Subordinated Guarantee to any Noteholder; and

(v)  delegate the Issuer's powers under this clause 1.4 (Issuer as attorney of
the Guarantor).

The Guarantor ratifies, confirms and shall be bound by any act of the Issuer
under this clause as though the Guarantor itself had done that act and
irrespective of whether the Guarantor knew about it or whether it occurred
before the Guarantor became the Guarantor.

To the extent that there is any conflict between any communication or notice by
the Issuer on behalf of the Guarantor, those of the Issuer shall prevail.



15 Effective time

This deed poll shall take effect at the time at which the terms of the Subordinated Notes

are amended or supplemented pursuant to or as contemplated by the supplemental deed

poll made by the Issuer in relation to the Subordinated Notes on or about the date of this
deed poll. Despite any other provision contained herein, no Noteholder obtains any
benefit under this deed poll prior to the time this deed poll takes effect under this clause

1.5.

2 Benefit

(a) This Subordinated Guarantee is given by the Guarantor in favour of the
Noteholders from time to time.

(b) Each Noteholder has the benefit of and may enforce this Subordinated
Guarantee even though it is not a party to, or may not be in existence at the
time of execution and delivery of this Subordinated Guarantee, in relation to the
Outstanding Money to which that Noteholder is entitled.

(© The rights of each Noteholder under or in connection with this Subordinated
Guarantee are separate and independent rights and each Noteholder at any
relevant time may enforce its rights under this Subordinated Guarantee
independently from each other Noteholder.

(d) Nothing done or omitted to be done by a Noteholder in relation to this
Subordinated Guarantee in any way affects the rights of any other Noteholder.

3 Payment and Taxes
3.1 Manner of Payment

The Guarantor will ensure that all payments made under this Subordinated Guarantee

are made:

€) in immediately available same day funds, not later than 4.00pm on the day of
payment in the place of payment on the due date;

(b) to the account designated by the relevant Noteholder from time to time;

(c) in the relevant currency in which they are due; and

(d) in gross without deduction, withholding, set-off or counterclaim except to the
extent required by law.

3.2 Additional payments

If the Guarantor is obliged to make a withholding or deduction in respect of Tax from any
payment under this Subordinated Guarantee:

€)) it shall make the relevant withholding or deduction (and any further withholding
or deduction applicable to any further payment due under paragraph (d) below)
at the time required under law;

(b) it shall pay the amount withheld or deducted under paragraph (a) above to the
appropriate Government Agency within the time required by law;

(c) within 30 days of the end of the month in which the deduction is made, it shall
deliver to the Registrar for collection by the relevant Noteholder official receipts
or other evidence of payment of that amount; and

(d) subject to paragraph (e) and clause 3.3 (FATCA), it shall pay the relevant
Noteholder on the due date for payment such additional amounts (Additional
Amounts) as may be necessary so that the relevant Noteholder receives a net
amount (after allowance for any further withholding or deduction) equal to the
amount it would have received if no withholding or deduction had been made;

(e) no Additional Amounts shall be payable under this clause 3.2:



3.3

0] in respect of a Tax imposed by a jurisdiction other than:

(A) the jurisdiction in which the Issuer or the Guarantor is
incorporated; or

(B) the jurisdiction from which the Guarantor is making a
relevant payment;

(i)  to, or to a third party on behalf of, a Noteholder who could lawfully avoid
(but has not so avoided) such deduction or withholding by complying or
procuring that any third party complies with any statutory requirements or
by making or procuring that any third party makes a declaration of non-
residence or similar claim for exemption to any tax authority;

(i)  to, or to a third party on behalf of, a Noteholder who is liable for the Taxes
in respect of the Subordinated Notes by reason of the Noteholder being
an associate (within the meaning of section 128F of the Tax Act) of the
Issuer, except as permitted under section 128F(6) of the Tax Act;

(iv)  to, or to a third party on behalf of, an Australian resident Noteholder, or a
non- resident Noteholder who is holding the relevant Subordinated Note
in carrying on business through a permanent establishment in Australia,
who is liable to the Taxes by reason of the Noteholder not supplying an
appropriate tax file number, Australian business number or other
exemption details;

(v) inrespect of any estate, inheritance, gift, sales, transfer, personal
property, or any similar tax, assessment or governmental charge;

(vi) on account of the Issuer or the Guarantor, or a third party acting on
behalf of the Issuer or the Guarantor, receiving a direction under section
255 of the Income Tax Assessment Act 1936 (Cth) or section 260-5 of
Schedule 1 to the Taxation Administration Act 1953 (Cth) of Australia or
any similar law; or

(vii) to a Noteholder that is not the beneficial owner of such Subordinated
Note to the extent that the beneficial owner thereof would not have been
entitled to the payment of such Additional Amounts had such beneficial
owner been the Noteholder.

FATCA

Notwithstanding any other provision of this Subordinated Guarantee, if the Guarantor, or
any other person through whom payments on the Subordinated Guarantee are made, is
required to withhold or deduct amounts under or in connection with, or in order to ensure
compliance with FATCA, the Guarantor shall be entitled to make such withholding or
deduction and shall have no obligation to gross up any payment under this Subordinated
Guarantee or to pay any Additional Amount or other amount for such withholding or
deduction.

Subordinated Guarantee

4.1

Interpretation

Unless the context requires otherwise, in this clause a reference to:

(a) any document or agreement includes the Conditions and any Note Document;
and
(b) any reason or some reason includes:

(@ any legal limitation, disability, Insolvency Event, incapacity or thing
affecting any person or the operation of any law, including any law
relating to an Insolvency Event, fiduciary or other duties or obligations or
the protection of creditors;

(i)  any release, discharge, termination, rescission, repudiation,
extinguishment, abandonment or disclaimer;



4.2

4.3

4.4

4.5

(i) any failure by any person to execute, or to execute properly, an
agreement or document or to comply with some requirement; or

(iv) an agreement, document, obligation or transaction being or becoming
illegal, invalid, void, voidable or unenforceable in any respect.

This applies whether or not the reason was or ought to have been within the knowledge
of any Noteholder.

Subordinated Guarantee

(a) The Guarantor unconditionally and irrevocably guarantees on a subordinated
basis to each Noteholder the due and punctual payment of the relevant
Outstanding Money on demand by the relevant Noteholder. The Guarantor
acknowledges receiving valuable consideration for entering into this
Subordinated Guarantee which includes any Noteholder subscribing for
Subordinated Notes.

(b) A demand under paragraph (a) above may be given notwithstanding that the
relevant Noteholder may not have made a demand on the Issuer.

Subordinated indemnity

As a separate and independent obligation, the Guarantor unconditionally and irrevocably
indemnifies (on a subordinated basis) each Noteholder against any and all demands,
claims, suits, actions, damages, liabilities, losses, costs and expenses which may be
made or brought against or suffered or incurred by a Noteholder if:

€) the Outstanding Money:

0] is not recoverable or has never been recoverable by the relevant
Noteholder from the Issuer or from the Guarantor as surety; or

(ii) is not paid to the relevant Noteholder; or

(b) a Note Document cannot be enforced against the Issuer or against the
Guarantor as surety,

(c) in any case for any reason whatsoever including by reason of:

0) any lack of authority or lack of power, any legal limitation, disability or
incapacity of or affecting any person;

(i)  the obligation of the Issuer to pay the Outstanding Money or any
transactions relating to the Outstanding Money being void, voidable or
otherwise unenforceable (whether or not the Noteholders knew or ought
to have known about it); or

(d) an Insolvency Event of the Issuer occurs.
Payment
€) If the Issuer fails to pay any Outstanding Money when due in the manner it is

required to be paid then, on demand, the Guarantor shall pay an amount equal
to the Outstanding Money then due and payable in the same manner and

currency which the Issuer is required to pay the Outstanding Money under the
relevant Subordinated Note (or would have been but for an Insolvency Event).

(b) A demand need only specify the amount the Issuer has failed to pay and the
date of that failure. It need not specify the basis of calculation of that amount.

(c) Each Noteholder may make such demand under paragraph (a) above on the
Guarantor from time to time, whether or not the relevant Noteholder has made a
demand on the Issuer.

(d) The Guarantor’s obligation to make payment under this Subordinated
Guarantee is subordinated as set out herein.

No discharge or subrogation

(a) The Guarantor is not discharged from its obligations under this Subordinated
Guarantee by reason of:



4.6

4.7

4.8

0] this Subordinated Guarantee being invalid or unenforceable; or

(i)  the liability of the Guarantor under this Subordinated Guarantee ceasing
for any reason.

(b) Without limiting this clause, if the Guarantor becomes entitled by law to be
subrogated to any rights of a Noteholder against the Issuer, that Noteholder is
entitled to assign those rights to the Guarantor.

Unconditional nature of obligation

Neither this Subordinated Guarantee nor the obligations of the Guarantor under this
Subordinated Guarantee will be affected by anything at law or in equity which but for this
provision might operate to release, prejudicially affect or discharge them or in any way
relieve the Guarantor from any obligation. This includes:

(a) the grant to any person of any time, waiver or other indulgence, or the
discharge or release of any person;

(b) any transaction or arrangement between any Noteholder and any person;

(c) an Insolvency Event;

(d) any Noteholder becoming a party to or bound by any compromise, moratorium,

assignment of property, scheme of arrangement, deed of company
arrangement, composition of debts or scheme of reconstruction by or relating to
any person;

(e) any Noteholder exercising or delaying or refraining from exercising or enforcing
any document or agreement or any right, power or remedy conferred on it by
law or by any document or agreement;

) all or any part of any document or agreement held by any Noteholder at any
time or of any right, obligation, power or remedy changing, ceasing or being
transferred (this includes amendment, variation, novation, replacement,
rescission, invalidity, extinguishment, repudiation, avoidance, unenforceability,
frustration, failure, expiry, termination, loss, release, discharge, abandonment or
assignment);

(9) the taking or perfection of any document or agreement or failure to take or
perfect any document or agreement;

(h) the failure by any person or any Noteholder to notify the Guarantor of any
default by any person under any document or agreement or other circumstance;

0) the release of any Security Interest;

()] any Noteholder obtaining a judgment against any person for the payment of any
Outstanding Money;

(K) any legal limitation, disability, incapacity or other circumstance relating to any
person;

()] any change in any circumstance (including in the members or constitution of

any person);

(m) any document or agreement is not executed by any person, or is not valid or
binding on any person; or

(n) any increase in the Outstanding Money for any reason (including as a result of
anything referred to above),

whether with or without the consent of the Guarantor. None of the above paragraphs
limits the generality of any other.

Principal and independent obligation

This clause is a principal and independent obligation. It is not ancillary or collateral to
another document, agreement, right or obligation.

No marshalling

To the extent permitted by law, no Noteholder is obliged to marshal, enforce, release or
appropriate in favour of the Guarantor or to exercise, apply or recover:



4.9

4.10

411

4.12

(a) any Security Interest, guarantee, document or agreement (including any Note
Document) held by a Noteholder at any time; or

(b) any of the funds or assets that a Noteholder may be entitled to receive or have
a claim on.

No competition

€) Until the Outstanding Money owed to a Noteholder has been irrevocably paid
and discharged in full, no Guarantor is entitled to, and the Guarantor shall not;

() be subrogated to any Noteholder or claim the benefit of any Security
Interest, guarantee, indemnity or other assurance against loss held by
any Noteholder at any time;

(i)  either directly or indirectly prove in, claim or receive the benefit of, any
distribution, dividend or payment in an Insolvency Event, or any person
who gives a Security Interest, guarantee, indemnity or other assurance
against loss in respect of any Outstanding Money; or

(i) have or claim any right of contribution or indemnity from the Issuer, or
any person who gives a Security Interest, guarantee, indemnity or other
assurance against loss in respect of any Outstanding Money,

except as directed by the Noteholders.

(b) The receipt of any distribution, dividend or other payment by any Noteholder out
of or relating to any Insolvency Event will not prejudice the right of any
Noteholder to recover the Outstanding Money by enforcement of the Conditions
or this Subordinated Guarantee.

Suspense of amounts received

Until the Outstanding Money owed to a Noteholder has been paid in full or each
Noteholder has received or recovered money that (after any applicable expenses and
exchanges) is sufficient to pay its Outstanding Money in full, each Noteholder may:

€) appropriate at its discretion any money received or recovered in respect of its
Outstanding Money, including money received or recovered by way of set-off or
as a dividend in an Insolvency Event; and

(b) refrain from applying the money in reduction of its Outstanding Money, and
claim against any person (including by proving in an Insolvency Event) in
respect of the full amount of its Outstanding Money disregarding the money
received or recovered.

Rescission of payment

Whenever any of the following occurs for any reason:

€) all or part of any transaction of any nature (including any payment or transfer)
made during the term of this Subordinated Guarantee which affects or relates in
any way to the Outstanding Money is void, set aside or voidable;

(b) any claim of a nature contemplated by paragraph (a) above is upheld, conceded
or compromised; or

(c) any Noteholder is required to return or repay any money or asset received by it
under any such transaction (or the equivalent in value of that money or asset) to
the Guarantor,

each Noteholder will immediately become entitled against the Guarantor to all rights in
respect of the Outstanding Money which it would have had if all or the relevant part of the
transaction or receipt had not taken place. The Guarantor indemnifies each Noteholder
against any resulting loss, cost or expense. This clause continues after this Subordinated
Guarantee is discharged.

Continuing guarantee and indemnity

This clause 4:

€) is a continuing guarantee and indemnity;



4.13

4.14

4.15

4.16

(b) will not be taken to be wholly or partially discharged by the payment at any time
of any Outstanding Money or by any settlement of account or other matter or
thing; and

(c) remains in full force until the Outstanding Money has been paid in full and the
Guarantor has completely performed their obligations under this Subordinated
Guarantee.

Variations
This clause covers the Outstanding Money as varied from time to time including as a

result of:

(a) the creation or designation of any new Note Document after the date of this
Subordinated Guarantee;

(b) any amendment to, or waiver under, any Note Document; or
(c) the provision of further accommodation to the Issuer,

and whether or not with the consent of or notice to the Guarantor. This does not limit any
other provision.

Judgment

A judgment obtained against the Issuer will be conclusive against the Guarantor.
Conditions precedent

Any condition or condition precedent to the provision of financial accommodation is for
the benefit of the relevant Noteholder and not the Guarantor. Any waiver of or failure to
satisfy such a condition or condition precedent will be disregarded in determining whether
an amount is part of the Outstanding Money.

Exercise of right

The Guarantor may not exercise any right it may have in a manner inconsistent with this
clause 4.

Ranking of Subordinated Guarantee

5.1

5.2

Ranking of Subordinated Guarantee

The claims of Noteholders as creditors of the Guarantor are subordinated to the claims of
Guarantor Senior Creditors in that if at any time an Insolvency Event occurs in relation to
the Guarantor (other than for the purposes of a Solvent Reconstruction of the Guarantor),
the amount payable by the Guarantor to a Noteholder under or in relation to this
Subordinated Guarantee, shall be limited to the extent necessary to ensure that in any
process which follows such Insolvency Event:

€) the debts owing to Guarantor Senior Creditors are paid in full before any
amount is paid in relation to the Subordinated Guarantee; and

(b) the claims of holders of Parity Obligations of the Guarantor rank pari passu and
are able to be paid on a pro rata basis with the claims of the Noteholders in
respect of the Subordinated Notes.

Noteholder acknowledgments

Each Noteholder acknowledges and agrees that:

€) clause 5.1 is a debt subordination for the purposes of section 563C of the
Corporations Act;

(b) the claims of the Guarantor Senior Creditors to which it is subordinated include
each Guarantor Senior Creditor’s entitlement to interest under section 563B of
the Corporations Act and it does not have, and waives to the maximum extent



5.3

(©)

(d)

()

(f)

(9)

(h)

permitted by law, any entitlement to interest under section 563B of the
Corporations Act until the claims of all Guarantor Senior Creditors have been
paid in full and all Guarantor Senior Creditors have been paid the full amount of
any interest to which they are entitled under section 563B of the Corporations
Act;

the debt subordination effected by this clause 5 is not affected by any act or
omission of the Issuer, the Guarantor or any Guarantor Senior Creditor of any of
them which might otherwise affect it at law or in equity;

to the maximum extent permitted by applicable law, it may not exercise or claim
any right of set-off or counterclaim in respect of any amount owed by it to the
Guarantor against any amount owed to it by the Guarantor in respect of
Subordinated Notes or this Subordinated Guarantee and it shall waive and be
deemed to have waived such rights of set-off or counterclaim;

it must pay or deliver to the liquidator any amount or asset received on account
of its claim in the winding-up of the Guarantor in excess of its entitlement under
this clause 5;

it may not exercise any voting rights as a creditor in any administration which
follows an Insolvency Event until after all Guarantor Senior Creditors have been
paid in full or otherwise in a manner inconsistent with the subordination
contemplated in this clause 5;

it does not have, and is taken to have waived, to the maximum extent permitted
by law, any right to prove in a winding-up of the Guarantor as a creditor in
respect of the Subordinated Notes or this Subordinated Guarantee so as to
diminish any distribution, dividend or payment that any Guarantor Senior
Creditor would otherwise receive or be entitled to receive; and

it has no remedy for the recovery of amounts owing to it other than to prove in
the winding-up of the Issuer in accordance with this clause 5.

Definitions

For the purpose of this clause 5:

(@)

(b)

'‘Guarantor Senior Creditors’ means holders of Senior Obligations (within the
meaning of that term set out in the amended form of Condition 2.8 set out in
clause 2.1 of the supplemental deed poll made by the Issuer in relation to the
Subordinated Notes on or about the date of this deed poll (the Supplemental
Note Deed Poll)) of the Guarantor; and

‘Parity Obligations’ has the meaning set out in the amended form of Condition
2.8 set out in clause 2.1 of the Supplemental Note Deed Poll.

Notices

Any notice, request, demand, consent, approval, agreement or other communication to
the Issuer or the Guarantor in connection with this Subordinated Guarantee:

(@)

(b)

must be in writing addressed as follows:

Address: 29-33 Bourke Road

Alexandria NSW 2015 Australia
Telephone: +61 2 9250 5000
Email: ctreasuryops@ampol.com.au
Attention: Group Treasurer

is conclusively deemed to be duly given or made if received or left at the
address or email address of the recipient shown in this clause or to any other
address or email address which the recipient may have notified the sender but,
if delivery or receipt is on a day on which business is not generally carried on in
the place to which the communication is sent or is later than 4pm (local time), it
will be conclusively taken to have been received at the commencement of
business on the next day on which business is generally carried on in that
place; and
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(c) in the case of notices delivered by email, notice is duly given at the earliest of:

0] the time that the sender receives an automated message from the
intended recipient’s information system confirming delivery of the email;

(i)  the time that the email is first opened or read by the intended recipient, or
an employee or officer of the intended recipient; and

(i) two hours after the time the email is sent (as recorded on the device from
which the sender sent the email) unless the sender receives, within that
two hour period, an automated message that the email has not been
delivered.

7 Miscellaneous

7.1 Certificate
A certificate signed by (or on behalf of) a Noteholder about a matter or about a sum
payable to that Noteholder in connection with this Subordinated Guarantee is sufficient
evidence of the matters to which it relates unless the contrary is proven.

7.2 Exercise of rights
A Noteholder may exercise a right, power or remedy at its discretion, and separately or
concurrently with another right, power or remedy. A single or partial exercise of a right,
power or remedy by a Noteholder does not prevent any further or other exercise or the
exercise of any other right, power or remedy. Failure by a Noteholder to exercise or delay
in exercising a right, power or remedy does not prevent its exercise and shall not operate
as a waiver of that right, power or remedy. A Noteholder is not liable for any loss caused
by the exercise, attempted exercise, failure to exercise or delay in exercising a right,
power or remedy. The rights, powers and remedies provided in this Subordinated
Guarantee are cumulative and not exclusive of any rights or remedies provided by law.

7.3 Supervening Legislation
Any present or future legislation which operates to vary an obligation or right, power or
remedy of a person in connection with this Subordinated Guarantee is excluded except to
the extent that its exclusion is prohibited or rendered ineffective by law.

7.4 Survival of Indemnities
Each indemnity in this Subordinated Guarantee is separate and independent from the
other obligations of the Guarantor and survives termination of this Subordinated
Guarantee and the Guarantor ceasing to be the Guarantor.

7.5 Governing law and Jurisdiction

€) This Subordinated Guarantee is governed by the law in force in New South
Wales.
(b) Each person taking benefit of or bound by this Subordinated Guarantee

irrevocably and unconditionally submits to the non-exclusive jurisdiction of the
courts of New South Wales and courts of appeal from them. Each party waives
any right it has to object to an action being brought in those courts, to claim that
the action has been brought in an inconvenient forum, or to claim those courts
do not have jurisdiction.

(c) Without preventing any other mode of service, any document in an action
(including any writ of summons or other originating process or any third or other
party notice) may be served on any party by being delivered to or left for that
party at its address for service of notices under clause 6 (Notices).



8 Variation

(a) The Guarantor may vary any term of this Subordinated Guarantee by executing
a supplementary deed poll setting out the variation, but any such variation
requires the consent of the Noteholders which may only be given in accordance
with the Conditions and the Meeting Provisions unless clause 8(b) applies.

(b) Any term of this Subordinated Guarantee may be amended, without the consent
of any Noteholder if the amendment, in the reasonable opinion of the Guarantor
or the Issuer:

(i)
(i)

(iii)

(iv)

v)

(vi)

is for the purposes of curing any ambiguity or manifest error;

is for the purposes of correcting or supplementing any defective or
inconsistent provisions, where that amendment does not adversely
affect the interests of the Noteholders;

is of a formal, minor or technical nature;

is to comply with mandatory provisions of the law of the jurisdiction in
which the Issuer is incorporated;

is not materially prejudicial to the interests of the Noteholders as a
whole; or

is necessary or desirable for the purposes of giving effect to the
intention or purpose of this deed poll.

Executed and delivered as a deed poll.

[Execution blocks not replicated]



Form of Subordinated Note Supplemental Deed Poll in relation
to A$150,000,000 subordinated notes due 2082 issued under
the Note Deed Poll

Date » 10 December 2024

This deed poll is made by

Issuer Ampol Limited (ABN 40 004 201 307)
of 29-33 Bourke Street, Alexandria NSW, Australia 2015

in favour of each person that is, from time to time, a Noteholder.

Recitals The Issuer has issued the Subordinated Notes.

The Issuer proposes to amend the terms of the Subordinated Notes
on the terms of this deed poll.

This deed poll witnesses as follows:




1 Definitions and interpretation
1.1 Definitions
The meanings of the terms used in this deed poll are set out below.
Term Meaning
Conditions the terms and conditions of the Subordinated Notes as set out in
the section of the Information Memorandum headed ‘Conditions of
the Subordinated Notes’.
Information the information memorandum dated 8 March 2018 relating to the
Memorandum medium term note programme established by the Issuer for the
issue from time to time of medium term notes, as supplemented
and superseded by the supplemental information memorandum
dated 14 June 2022 prepared by the Issuer in connection with the
issue of the ‘Subordinated Notes’ as described therein and all
documents incorporated by reference in it.
Subordinated Notes the ‘Subordinated Notes’ as defined in the Information
Memorandum.
1.2 Incorporated definitions
In this deed poll capitalised terms not otherwise defined have the meanings given in the
Conditions.
1.3 Interpretation
The rules of interpretation set out in Conditions 1.2 to 1.5 apply to this deed poll as if set
out in full with the necessary consequential changes being made.
2 Subordinated Note supplemental provisions
2.1 Ranking of the Subordinated Notes

Condition 2.8 is amended to read as follows:

“The claims of Noteholders as creditors of the Issuer are subordinated to the claims of
Issuer Senior Creditors in that if at any time an Insolvency Event occurs in relation to the
Issuer (other than for the purposes of a Solvent Reconstruction of the Issuer), repayment
of the Outstanding Principal Amount is subordinated and the amount payable by the
Issuer to a Noteholder under or in relation to such Noteholder’s Subordinated Notes, shall
be limited to the extent necessary to ensure that in any process which follows such
Insolvency Event:

(a) the debts owing to Issuer Senior Creditors are paid in full before any amount is
paid in relation to the Subordinated Notes; and

(b) the claims of holders of Parity Obligations of the Issuer rank pari passu and are
able to be paid on a pro rata basis with the claims of the Noteholders in respect
of the Subordinated Notes.



For the purposes only of this Condition 2, the following terms have the following
meanings:

Term Meaning
Deeply Subordinated in respect of an Obligor:
Obligations

1 any share in the capital of the Obligor other than a Share or a
Guarantor Share (a Preferred Share);

2 any obligation of the Obligor which is expressed to be
subordinated to the Subordinated Notes (in the case of the
Issuer) or the Supplemental Subordinated Guarantee (in the
case of the Guarantor);

3 any obligation of the Obligor which is expressed to (a) rank
equally with any actual or notional class of Preferred Shares,
Shares or Guarantor Shares, and (b) be subordinated to all
obligations of the Obligor other than:

e  Shares or Guarantor Shares;
e Preferred Shares; or

e obligations that are expressed to rank equally with any
actual or notional class of Preferred Shares, Shares or
Guarantor Shares; or

4 any securities or other instruments issued by a Subsidiary of
the Obligor where such security or instruments have the benefit
of a guarantee or keep well agreement by the Obligor and the
obligations of the Obligor under that guarantee or keep well
agreement are expressed to be subordinated in the manner
described in paragraph 2 or 3,

and includes (in the case of the Guarantor) the Existing
Subordinated Notes Guarantees and (in the case of the Issuer),
prior to the applicable Existing Subordinated Notes Amendment
Time, Existing Subordinated Notes.

Existing Subordinated each of the following series of subordinated notes:

Notes 1 the A$500,000,000 subordinated notes due 2080 issued by the
Issuer under the Note Deed Poll on 9 December 2020,
including as amended or supplemented at the Existing
Subordinated Notes Amendment Time in respect of that series;
or

2 the A$500,000,000 subordinated notes due 2081 issued by the
Issuer under the Note Deed Poll on 2 December 2021,
including as amended or supplemented at the Existing
Subordinated Notes Amendment Time in respect of that series.

Existing Subordinated in respect of any series of Existing Subordinated Notes, the time at

Notes Amendment which the terms of the series are amended or supplemented

Time pursuant to or as contemplated by the supplemental deed poll
made by the Issuer in relation to that series on or about 10
December 2024.

Existing Subordinated 1 the subordinated guarantee and indemnity deed poll made by

Notes Guarantee the Guarantor on or about 3 December 2020 in respect of the
series of Existing Subordinated Notes issued on 9 December
2020; or

2 the subordinated guarantee and indemnity deed poll made by
the Guarantor on or about 26 November 2021 in respect of the
series of Existing Subordinated Notes issued on 2 December
2021.




Existing Subordinated 1 the supplemental subordinated guarantee and indemnity deed

Notes Supplemental poll made by the Guarantor on or about 10 December 2024 in

Guarantee respect of the series of Existing Subordinated Notes issued on
9 December 2020; or

2 the supplemental subordinated guarantee and indemnity deed
poll made by the Guarantor on or about 10 December 2024 in
respect of the series of Existing Subordinated Notes issued on
2 December 2021.

Issuer Senior holders of Senior Obligations of the Issuer.
Creditors
Parity Obligation 1 Inrespect of the Issuer:

e any series of Existing Subordinated Notes, with effect from
the Existing Subordinated Notes Amendment Time in
respect of that series;

e the A$600,000,000 subordinated notes due 2054 issued by
the Issuer on or about 11 December 2024 under the Note
Deed Poll as supplemented by the second note deed poll
supplement made by the Issuer on or about 9 December
2024 (the New Subordinated Notes);

e any security or obligation issued by a Subsidiary of the
Issuer which benefits from a guarantee or other contractual
support undertaking of the Issuer which guarantee or
contractual support undertaking ranks or is expressed to
rank equally as to interest or other income distributions with
the Subordinated Notes; and

e any other security or obligation issued by the Issuer
ranking or expressed to rank equally as to interest or other
income distributions with the Subordinated Notes,

excluding any Deeply Subordinated Obligations; and
2 in respect of the Guarantor:

e any obligation of the Guarantor under an Existing
Subordinated Notes Supplemental Guarantee in respect of
a series of Existing Subordinated Notes, with effect from
the Existing Subordinated Notes Amendment Time in
respect of that series;

e any obligation of the Guarantor under the subordinated
guarantee and indemnity deed poll made by the Guarantor
on or about 9 December 2024 in respect of the New
Subordinated Notes; and

e any other security or obligation, the claim of the holder of
which ranks or is expressed to rank pari passu with the
Guarantor’s obligations under the Supplemental
Subordinated Guarantee in a winding-up of the Guarantor,

excluding any Deeply Subordinated Obligations.

Senior Obligations all debt obligations of the Obligors, issued directly or indirectly,
other than the Subordinated Notes, Parity Obligations, Deeply
Subordinated Obligations, and Obligor Shares.

Supplemental supplemental subordinated guarantee deed poll made by the
Subordinated Guarantor on or about 10 December 2024 in respect of the
Guarantee Subordinated Notes.

If as a result of the amendments made to this Condition by the supplemental deed poll
made by the Issuer on or about 10 December 2024 a security or obligation issued after
those amendments which would have been a ‘Parity Obligation’ of the Issuer as defined



2.2

2.3

in Condition 1.1 prior to those amendments is not such a Parity Obligation, then that
security or obligation will be deemed to be a Parity Obligation of the Issuer for the
purposes of the definitions of “Deferred Interest Payment Date” and “Optional Interest
Payment Date” in Condition 1.1 and for the purposes of Condition 4.5.”

Interest Deferral Amounts

Condition 4.6 is amended by the addition of the following new paragraph (c):

“(c)

To the extent not otherwise paid in accordance with the Conditions, the Issuer
agrees to pay Deferred Interest Amounts which are outstanding on the first
Interest Payment Date falling on or after the fifth anniversary of the Interest
Payment Date on which any of the then-outstanding Deferred Interest Amounts
was initially deferred under Condition 4.3.”

Noteholder put (30 years)

The following new Condition 8.8 is inserted into the Conditions:

“8.8
(@)

(b)

Early redemption at the option of the Noteholders (30 years)

A Noteholder may request the Issuer to repurchase in accordance with Condition
8.2 all (but not some) of the outstanding Subordinated Notes held by that
Noteholder at their Outstanding Principal Amount, together with any Deferred
Interest Amounts, Additional Amounts and any other accrued (but unpaid)
interest on such Subordinated Notes, on the first Interest Payment Date falling on
or after 21 June 2052 (a Put Notice (30 Years)).

The Put Notice (30 Years) shall be given by the relevant Noteholder to the Issuer,
the Registrar and any other Agent, and shall be irrevocable, and, subject to
Condition 8.2, the delivery of the notice shall oblige the Issuer to make the
repurchase specified in that notice.”

Amendments

(@)

(b)

(©)

This deed poll may be amended, without the consent of any Noteholder, if the
amendment, in the reasonable opinion of the Issuer:

(1) is for the purposes of curing any ambiguity or manifest error;

(2) is for the purposes of correcting or supplementing any defective or
inconsistent provisions, where that amendment does not adversely
affect the interests of the Noteholders;

3) is of a formal, minor or technical nature;

4) is to comply with mandatory provisions of the law of the jurisdiction in
which the Issuer is incorporated;

(5) is not materially prejudicial to the interests of the Noteholders as a
whole; or

(6) is necessary or desirable for the purposes of giving effect to the
intention or purpose of this deed poll,

and each amendment made to the Conditions by this deed poll is made (and is
to be read as expressed to be) subject to any further amendment as may be
made under this clause 3.

To avoid doubt, an amendment made under clause 3(a) may not result in the
amendments to the Conditions made by this deed poll, taken together,
constituting a variation which is not permitted under Condition 16(a).

This deed poll may otherwise be varied with the approval of the Noteholders
affected by the variation by an applicable resolution in accordance with the
Meeting Provisions.



Rights and obligations of Noteholder

4.1

4.2

4.3

Benefit of deed poll

This deed poll is executed as a deed poll. Each Noteholder may enforce this deed poll
even though it is not a party to, or is not in existence at the date of this deed poll.

Rights independent

Each Noteholder may enforce its rights under this deed poll independently from any other
Noteholder.

Noteholder bound

Each Noteholder of a Note of a Series and any person claiming through or under that
Noteholder is not entitled to assert any right under this deed poll unless it agrees to be
bound by the deed poll.

General

5.1

5.2

Governing law and jurisdiction

(@)
(b)

()

(d)

This deed poll is governed by the laws of the State of New South Wales.

The Issuer irrevocably submits to the non-exclusive jurisdiction of the courts of
the State of New South Wales.

The Issuer irrevocably waives any objection to the venue of any legal process
on the basis that the process has been brought in an inconvenient forum.

The Issuer irrevocably waives any immunity in respect of its obligations under
this deed poll that it may acquire from the jurisdiction of any court or any legal
process for any reason.

Prohibition and enforceability

(@)

(b)

Any provision of, or the application of any provision of, this deed poll, or any
right, power, authority, discretion or remedy conferred on any person by this
deed poll which is prohibited in any jurisdiction is, in that jurisdiction, ineffective
only to the extent of that prohibition.

Any provision of, or the application of any provision of, this deed poll which is
void, illegal or unenforceable in any jurisdiction does not affect the validity,
legality or enforceability of that provision in any other jurisdiction or of the
remaining provisions in that or any other jurisdiction.

Executed and delivered as a deed poll.

[Execution blocks not replicated]



Form of Supplemental Subordinated Guarantee Deed Poll in
relation to A$150,000,000 subordinated notes for 2082 issued
under the Note Deed Poll on 21 June 2022

This deed poll is made on 10 December 2024

Parties

1 Ampol Limited (ABN 40 004 201 307) (the Issuer); and

2 Ampol Australia Petroleum Pty Ltd (ABN 17 000 032 128) (the Guarantor).
Recital

This Subordinated Guarantee is made in favour of each Noteholder from time to time.
THIS DEED POLL WITNESSES as follows:

Definitions and interpretation

11

1.2

Definitions

Definitions in the Conditions apply in this Subordinated Guarantee unless the context
otherwise requires or the relevant term is defined in this Subordinated Guarantee.

Conditions means the terms and conditions applicable to Subordinated Notes as set out
in the Information Memorandum.

Information Memorandum means the information memorandum dated 8 March 2018
relating to the medium term note programme established by the Issuer for the issue from
time to time of medium term notes, as supplemented and superseded by the supplemental
information memorandum dated 14 June 2022 prepared by the Issuer in connection with
the issue of the ‘Subordinated Notes’ as described therein and all documents incorporated
by reference in it.

Outstanding Money means all money which the Issuer (whether alone or not) is or at any
time may become actually or contingently liable to pay to or for the account of a Noteholder
(whether alone or not) for any reason whatever under or in connection with a Subordinated
Note, whether or not currently contemplated.

It includes money by way of principal, interest, fees, costs, indemnities, charges, duties or
expenses or payment of liquidated or unliquidated damages under or in connection with a
Subordinated Note, or as a result of a breach of or default under or in connection with a
Subordinated Note.

Where the Issuer would have been liable but for an Insolvency Event, it will be taken still
to be liable.

Subordinated Notes means the ‘Subordinated Notes’ as defined in the Information
Memorandum.

Interpretation

Headings are for convenience only and do not affect interpretation. The following rules
apply unless the context requires otherwise.

(a) The singular includes the plural and the converse.
(b) A gender includes all genders.
(c) Where a word or phrase is defined, its other grammatical forms have a

corresponding meaning.
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(d)

()

(f)

(9)

(h)

0
(k)

(M

(m)

A reference to a person, corporation, trust, partnership, unincorporated body or
other entity includes any of them.

A reference to a clause, annexure or schedule is a reference to a clause of, or
annexure or schedule to, this Subordinated Guarantee.

A reference to a party to this Subordinated Guarantee or another agreement or
document includes the party’s successors and permitted substitutes or assigns.

A reference to a specific agreement or document includes it as amended,
novated, supplemented or replaced from time to time.

A reference to legislation or to a provision of legislation includes a modification
or re- enactment of it, a legislative provision substituted for it and a regulation or
statutory instrument issued under it.

A reference to writing includes an email transmission and any means of
reproducing words in a tangible and permanently visible form.

A reference to conduct includes an omission, statement or undertaking,
whether or not in writing.

The meaning of terms is not limited by specific examples introduced by
including, or for example, or similar expressions.

A reference to law includes common law, principles of equity and laws made by
parliament (and laws made by parliament include State, Territory and
Commonwealth laws and regulations and other instruments under them, and
consolidations, amendments, re-enactments or replacements of any of them).

All references to time are to Sydney time.

Document or agreement

A reference to:

(@)

(b)

an agreement includes a guarantee, undertaking, deed, agreement or legally
enforceable arrangement whether or not in writing; and

a document includes an agreement (as so defined) in writing or a certificate,
notice, instrument or document.

A reference to a specific agreement or document includes it as amended, novated,
supplemented or replaced from time to time, except to the extent prohibited by a Note
Document.

Issuer as attorney of the Guarantor

(@)

(b)

The Guarantor, by its execution of this Subordinated Guarantee, irrevocably
appoints the Issuer to act on its behalf as its attorney in relation to this
Subordinated Guarantee and irrevocably authorises the Issuer to:

0] execute and deliver any communications, notices, certificates and
documents which the Guarantor is entitled or obliged to give under this
Subordinated Guarantee;

(i)  do anything which in the opinion of the Issuer is necessary, desirable or
expedient for the purposes of this Subordinated Guarantee;

(i)  execute and deliver all documents under or in connection with this
Subordinated Guarantee (including any amendment, novation,
supplement, extension or restatement of or to this Subordinated
Guarantee);

(iv)  supply all information relating to itself as contemplated by this
Subordinated Guarantee to any Noteholder; and

(v)  delegate the Issuer's powers under this clause 1.4 (Issuer as attorney of
the Guarantor).

The Guarantor ratifies, confirms and shall be bound by any act of the Issuer
under this clause as though the Guarantor itself had done that act and
irrespective of whether the Guarantor knew about it or whether it occurred
before the Guarantor became the Guarantor.



(c) To the extent that there is any conflict between any communication or notice by
the Issuer on behalf of the Guarantor, those of the Issuer shall prevail.

15 Effective time

This deed poll shall take effect at the time at which the terms of the Subordinated Notes

are amended or supplemented pursuant to or as contemplated by the supplemental deed

poll made by the Issuer in relation to the Subordinated Notes on or about the date of this
deed poll. Despite any other provision contained herein, no Noteholder obtains any
benefit under this deed poll prior to the time this deed poll takes effect under this clause

1.5.

2 Benefit

(a) This Subordinated Guarantee is given by the Guarantor in favour of the
Noteholders from time to time.

(b) Each Noteholder has the benefit of and may enforce this Subordinated
Guarantee even though it is not a party to, or may not be in existence at the
time of execution and delivery of this Subordinated Guarantee, in relation to the
Outstanding Money to which that Noteholder is entitled.

(c) The rights of each Noteholder under or in connection with this Subordinated
Guarantee are separate and independent rights and each Noteholder at any
relevant time may enforce its rights under this Subordinated Guarantee
independently from each other Noteholder.

(d) Nothing done or omitted to be done by a Noteholder in relation to this
Subordinated Guarantee in any way affects the rights of any other Noteholder.

3 Payment and Taxes
3.1 Manner of Payment

The Guarantor will ensure that all payments made under this Subordinated Guarantee

are made:

€) in immediately available same day funds, not later than 4.00pm on the day of
payment in the place of payment on the due date;

(b) to the account designated by the relevant Noteholder from time to time;

(c) in the relevant currency in which they are due; and

(d) in gross without deduction, withholding, set-off or counterclaim except to the
extent required by law.

3.2 Additional payments

If the Guarantor is obliged to make a withholding or deduction in respect of Tax from any
payment under this Subordinated Guarantee:

(a) it shall make the relevant withholding or deduction (and any further withholding
or deduction applicable to any further payment due under paragraph (d) below)
at the time required under law;

(b) it shall pay the amount withheld or deducted under paragraph (a) above to the
appropriate Government Agency within the time required by law;

(c) within 30 days of the end of the month in which the deduction is made, it shall
deliver to the Registrar for collection by the relevant Noteholder official receipts
or other evidence of payment of that amount; and

(d) subject to paragraph (e) and clause 3.3 (FATCA), it shall pay the relevant
Noteholder on the due date for payment such additional amounts (Additional
Amounts) as may be necessary so that the relevant Noteholder receives a net



3.3

amount (after allowance for any further withholding or deduction) equal to the
amount it would have received if no withholding or deduction had been made;

(e) no Additional Amounts shall be payable under this clause 3.2:
0] in respect of a Tax imposed by a jurisdiction other than:

(A) the jurisdiction in which the Issuer or the Guarantor is
incorporated; or

(B) the jurisdiction from which the Guarantor is making a
relevant payment;

(i)  to, or to a third party on behalf of, a Noteholder who could lawfully avoid
(but has not so avoided) such deduction or withholding by complying or
procuring that any third party complies with any statutory requirements or
by making or procuring that any third party makes a declaration of non-
residence or similar claim for exemption to any tax authority;

(iii)  to, or to a third party on behalf of, a Noteholder who is liable for the Taxes
in respect of the Subordinated Notes by reason of the Noteholder being
an associate (within the meaning of section 128F of the Tax Act) of the
Issuer, except as permitted under section 128F(6) of the Tax Act;

(iv)  to, or to a third party on behalf of, an Australian resident Noteholder, or a
non- resident Noteholder who is holding the relevant Subordinated Note
in carrying on business through a permanent establishment in Australia,
who is liable to the Taxes by reason of the Noteholder not supplying an
appropriate tax file number, Australian business number or other
exemption details;

(v)  inrespect of any estate, inheritance, gift, sales, transfer, personal
property, or any similar tax, assessment or governmental charge;

(vi) on account of the Issuer or the Guarantor, or a third party acting on
behalf of the Issuer or the Guarantor, receiving a direction under section
255 of the Income Tax Assessment Act 1936 (Cth) or section 260-5 of
Schedule 1 to the Taxation Administration Act 1953 (Cth) of Australia or
any similar law; or

(vii) to a Noteholder that is not the beneficial owner of such Subordinated
Note to the extent that the beneficial owner thereof would not have been
entitled to the payment of such Additional Amounts had such beneficial
owner been the Noteholder.

FATCA

Notwithstanding any other provision of this Subordinated Guarantee, if the Guarantor, or
any other person through whom payments on the Subordinated Guarantee are made, is
required to withhold or deduct amounts under or in connection with, or in order to ensure
compliance with FATCA, the Guarantor shall be entitled to make such withholding or
deduction and shall have no obligation to gross up any payment under this Subordinated
Guarantee or to pay any Additional Amount or other amount for such withholding or
deduction.

Subordinated Guarantee

4.1

Interpretation

Unless the context requires otherwise, in this clause a reference to:

(a) any document or agreement includes the Conditions and any Note Document;
and
(b) any reason or some reason includes:

0) any legal limitation, disability, Insolvency Event, incapacity or thing
affecting any person or the operation of any law, including any law
relating to an Insolvency Event, fiduciary or other duties or obligations or
the protection of creditors;



4.2

4.3

4.4

(i)  any release, discharge, termination, rescission, repudiation,
extinguishment, abandonment or disclaimer;

(i) any failure by any person to execute, or to execute properly, an
agreement or document or to comply with some requirement; or

(iv) an agreement, document, obligation or transaction being or becoming
illegal, invalid, void, voidable or unenforceable in any respect.

This applies whether or not the reason was or ought to have been within the knowledge
of any Noteholder.

Subordinated Guarantee

(a) The Guarantor unconditionally and irrevocably guarantees on a subordinated
basis to each Noteholder the due and punctual payment of the relevant
Outstanding Money on demand by the relevant Noteholder. The Guarantor
acknowledges receiving valuable consideration for entering into this
Subordinated Guarantee which includes any Noteholder subscribing for
Subordinated Notes.

(b) A demand under paragraph (a) above may be given notwithstanding that the
relevant Noteholder may not have made a demand on the Issuer.

Subordinated indemnity

As a separate and independent obligation, the Guarantor unconditionally and irrevocably
indemnifies (on a subordinated basis) each Noteholder against any and all demands,
claims, suits, actions, damages, liabilities, losses, costs and expenses which may be
made or brought against or suffered or incurred by a Noteholder if:

€) the Outstanding Money:

0] is not recoverable or has never been recoverable by the relevant
Noteholder from the Issuer or from the Guarantor as surety; or

(i)  is not paid to the relevant Noteholder; or

(b) a Note Document cannot be enforced against the Issuer or against the
Guarantor as surety,

(c) in any case for any reason whatsoever including by reason of:

0) any lack of authority or lack of power, any legal limitation, disability or
incapacity of or affecting any person;

(i)  the obligation of the Issuer to pay the Outstanding Money or any
transactions relating to the Outstanding Money being void, voidable or
otherwise unenforceable (whether or not the Noteholders knew or ought
to have known about it); or

(d) an Insolvency Event of the Issuer occurs.
Payment
€)) If the Issuer fails to pay any Outstanding Money when due in the manner it is

required to be paid then, on demand, the Guarantor shall pay an amount equal
to the Outstanding Money then due and payable in the same manner and

currency which the Issuer is required to pay the Outstanding Money under the
relevant Subordinated Note (or would have been but for an Insolvency Event).

(b) A demand need only specify the amount the Issuer has failed to pay and the
date of that failure. It need not specify the basis of calculation of that amount.

(c) Each Noteholder may make such demand under paragraph (a) above on the
Guarantor from time to time, whether or not the relevant Noteholder has made a
demand on the Issuer.

(d) The Guarantor’s obligation to make payment under this Subordinated
Guarantee is subordinated as set out herein.



4.5

4.6

4.7

No discharge or subrogation

(@)

(b)

The Guarantor is not discharged from its obligations under this Subordinated
Guarantee by reason of:

0] this Subordinated Guarantee being invalid or unenforceable; or

(i)  the liability of the Guarantor under this Subordinated Guarantee ceasing
for any reason.

Without limiting this clause, if the Guarantor becomes entitled by law to be
subrogated to any rights of a Noteholder against the Issuer, that Noteholder is
entitled to assign those rights to the Guarantor.

Unconditional nature of obligation

Neither this Subordinated Guarantee nor the obligations of the Guarantor under this
Subordinated Guarantee will be affected by anything at law or in equity which but for this
provision might operate to release, prejudicially affect or discharge them or in any way
relieve the Guarantor from any obligation. This includes:

(@)

(b)
()
(d)

(e)

(f)

(9)

(h)

0

(k)

()

(m)

(n)

the grant to any person of any time, waiver or other indulgence, or the
discharge or release of any person;

any transaction or arrangement between any Noteholder and any person;
an Insolvency Event;

any Noteholder becoming a party to or bound by any compromise, moratorium,
assignment of property, scheme of arrangement, deed of company
arrangement, composition of debts or scheme of reconstruction by or relating to
any person;

any Noteholder exercising or delaying or refraining from exercising or enforcing
any document or agreement or any right, power or remedy conferred on it by
law or by any document or agreement;

all or any part of any document or agreement held by any Noteholder at any
time or of any right, obligation, power or remedy changing, ceasing or being
transferred (this includes amendment, variation, novation, replacement,
rescission, invalidity, extinguishment, repudiation, avoidance, unenforceability,
frustration, failure, expiry, termination, loss, release, discharge, abandonment or
assignment);

the taking or perfection of any document or agreement or failure to take or
perfect any document or agreement;

the failure by any person or any Noteholder to notify the Guarantor of any
default by any person under any document or agreement or other circumstance;

the release of any Security Interest;

any Noteholder obtaining a judgment against any person for the payment of any
Outstanding Money;

any legal limitation, disability, incapacity or other circumstance relating to any
person;

any change in any circumstance (including in the members or constitution of
any person);

any document or agreement is not executed by any person, or is not valid or
binding on any person; or

any increase in the Outstanding Money for any reason (including as a result of
anything referred to above),

whether with or without the consent of the Guarantor. None of the above paragraphs
limits the generality of any other.

Principal and independent obligation

This clause is a principal and independent obligation. It is not ancillary or collateral to
another document, agreement, right or obligation.



4.8

4.9

4.10

411

No marshalling

To the extent permitted by law, no Noteholder is obliged to marshal, enforce, release or
appropriate in favour of the Guarantor or to exercise, apply or recover:

(@)

(b)

any Security Interest, guarantee, document or agreement (including any Note
Document) held by a Noteholder at any time; or

any of the funds or assets that a Noteholder may be entitled to receive or have
a claim on.

No competition

(@)

(b)

Until the Outstanding Money owed to a Noteholder has been irrevocably paid
and discharged in full, no Guarantor is entitled to, and the Guarantor shall not;

0] be subrogated to any Noteholder or claim the benefit of any Security
Interest, guarantee, indemnity or other assurance against loss held by
any Noteholder at any time;

(i)  either directly or indirectly prove in, claim or receive the benefit of, any
distribution, dividend or payment in an Insolvency Event, or any person
who gives a Security Interest, guarantee, indemnity or other assurance
against loss in respect of any Outstanding Money; or

(i)  have or claim any right of contribution or indemnity from the Issuer, or
any person who gives a Security Interest, guarantee, indemnity or other
assurance against loss in respect of any Outstanding Money,

except as directed by the Noteholders.

The receipt of any distribution, dividend or other payment by any Noteholder out
of or relating to any Insolvency Event will not prejudice the right of any
Noteholder to recover the Outstanding Money by enforcement of the Conditions
or this Subordinated Guarantee.

Suspense of amounts received

Until the Outstanding Money owed to a Noteholder has been paid in full or each
Noteholder has received or recovered money that (after any applicable expenses and
exchanges) is sufficient to pay its Outstanding Money in full, each Noteholder may:

(@)

(b)

appropriate at its discretion any money received or recovered in respect of its
Outstanding Money, including money received or recovered by way of set-off or
as a dividend in an Insolvency Event; and

refrain from applying the money in reduction of its Outstanding Money, and
claim against any person (including by proving in an Insolvency Event) in
respect of the full amount of its Outstanding Money disregarding the money
received or recovered.

Rescission of payment

Whenever any of the following occurs for any reason:

(@)

(b)

()

all or part of any transaction of any nature (including any payment or transfer)
made during the term of this Subordinated Guarantee which affects or relates in
any way to the Outstanding Money is void, set aside or voidable;

any claim of a nature contemplated by paragraph (a) above is upheld, conceded
or compromised; or

any Noteholder is required to return or repay any money or asset received by it
under any such transaction (or the equivalent in value of that money or asset) to
the Guarantor,

each Noteholder will immediately become entitled against the Guarantor to all rights in
respect of the Outstanding Money which it would have had if all or the relevant part of the
transaction or receipt had not taken place. The Guarantor indemnifies each Noteholder
against any resulting loss, cost or expense. This clause continues after this Subordinated
Guarantee is discharged.



4.12

4.13

4.14

4.15

4.16

Continuing guarantee and indemnity

This clause 4:
€) is a continuing guarantee and indemnity;

(b) will not be taken to be wholly or partially discharged by the payment at any time
of any Outstanding Money or by any settlement of account or other matter or
thing; and

(c) remains in full force until the Outstanding Money has been paid in full and the
Guarantor has completely performed their obligations under this Subordinated
Guarantee.

Variations
This clause covers the Outstanding Money as varied from time to time including as a

result of:

€) the creation or designation of any new Note Document after the date of this
Subordinated Guarantee;

(b) any amendment to, or waiver under, any Note Document; or
(c) the provision of further accommodation to the Issuer,

and whether or not with the consent of or notice to the Guarantor. This does not limit any
other provision.

Judgment
A judgment obtained against the Issuer will be conclusive against the Guarantor.
Conditions precedent

Any condition or condition precedent to the provision of financial accommodation is for
the benefit of the relevant Noteholder and not the Guarantor. Any waiver of or failure to
satisfy such a condition or condition precedent will be disregarded in determining whether
an amount is part of the Outstanding Money.

Exercise of right

The Guarantor may not exercise any right it may have in a manner inconsistent with this
clause 4.

Ranking of Subordinated Guarantee

5.1

5.2

Ranking of Subordinated Guarantee

The claims of Noteholders as creditors of the Guarantor are subordinated to the claims of
Guarantor Senior Creditors in that if at any time an Insolvency Event occurs in relation to
the Guarantor (other than for the purposes of a Solvent Reconstruction of the Guarantor),
the amount payable by the Guarantor to a Noteholder under or in relation to this
Subordinated Guarantee, shall be limited to the extent necessary to ensure that in any
process which follows such Insolvency Event:

(a) the debts owing to Guarantor Senior Creditors are paid in full before any
amount is paid in relation to the Subordinated Guarantee; and

(b) the claims of holders of Parity Obligations of the Guarantor rank pari passu and
are able to be paid on a pro rata basis with the claims of the Noteholders in
respect of the Subordinated Notes.

Noteholder acknowledgments

Each Noteholder acknowledges and agrees that:



5.3

(@)

(b)

(©)

(d)

(e)

()

(9)

(h)

clause 5.1 is a debt subordination for the purposes of section 563C of the
Corporations Act;

the claims of the Guarantor Senior Creditors to which it is subordinated include
each Guarantor Senior Creditor’s entitlement to interest under section 563B of
the Corporations Act and it does not have, and waives to the maximum extent
permitted by law, any entitlement to interest under section 563B of the
Corporations Act until the claims of all Guarantor Senior Creditors have been
paid in full and all Guarantor Senior Creditors have been paid the full amount of
any interest to which they are entitled under section 563B of the Corporations
Act;

the debt subordination effected by this clause 5 is not affected by any act or
omission of the Issuer, the Guarantor or any Guarantor Senior Creditor of any of
them which might otherwise affect it at law or in equity;

to the maximum extent permitted by applicable law, it may not exercise or claim
any right of set-off or counterclaim in respect of any amount owed by it to the
Guarantor against any amount owed to it by the Guarantor in respect of
Subordinated Notes or this Subordinated Guarantee and it shall waive and be
deemed to have waived such rights of set-off or counterclaim;

it must pay or deliver to the liquidator any amount or asset received on account
of its claim in the winding-up of the Guarantor in excess of its entitlement under
this clause 5;

it may not exercise any voting rights as a creditor in any administration which
follows an Insolvency Event until after all Guarantor Senior Creditors have been
paid in full or otherwise in a manner inconsistent with the subordination
contemplated in this clause 5;

it does not have, and is taken to have waived, to the maximum extent permitted
by law, any right to prove in a winding-up of the Guarantor as a creditor in
respect of the Subordinated Notes or this Subordinated Guarantee so as to
diminish any distribution, dividend or payment that any Guarantor Senior
Creditor would otherwise receive or be entitled to receive; and

it has no remedy for the recovery of amounts owing to it other than to prove in
the winding-up of the Issuer in accordance with this clause 5.

Definitions

For the purpose of this clause 5:

(@)

(b)

'‘Guarantor Senior Creditors’ means holders of Senior Obligations (within the
meaning of that term set out in the amended form of Condition 2.8 set out in
clause 2.1 of the supplemental deed poll made by the Issuer in relation to the
Subordinated Notes on or about the date of this deed poll (the Supplemental
Note Deed Poll)) of the Guarantor; and

‘Parity Obligations’ has the meaning set out in the amended form of Condition
2.8 set out in clause 2.1 of the Supplemental Note Deed Poll.

Notices

Any notice, request, demand, consent, approval, agreement or other communication to
the Issuer or the Guarantor in connection with this Subordinated Guarantee:

(@)

(b)

must be in writing addressed as follows:

Address: 29-33 Bourke Road

Alexandria NSW 2015 Australia
Telephone: +61 2 9250 5000
Email: ctreasuryops@ampol.com.au
Attention: Group Treasurer

is conclusively deemed to be duly given or made if received or left at the
address or email address of the recipient shown in this clause or to any other


mailto:ctreasuryops@ampol.com.au

address or email address which the recipient may have notified the sender but,
if delivery or receipt is on a day on which business is not generally carried on in
the place to which the communication is sent or is later than 4pm (local time), it
will be conclusively taken to have been received at the commencement of
business on the next day on which business is generally carried on in that
place; and

(c) in the case of notices delivered by email, notice is duly given at the earliest of:

0] the time that the sender receives an automated message from the
intended recipient’s information system confirming delivery of the email;

(i)  the time that the email is first opened or read by the intended recipient, or
an employee or officer of the intended recipient; and

(i)  two hours after the time the email is sent (as recorded on the device from
which the sender sent the email) unless the sender receives, within that
two hour period, an automated message that the email has not been
delivered.

7 Miscellaneous

7.1 Certificate
A certificate signed by (or on behalf of) a Noteholder about a matter or about a sum
payable to that Noteholder in connection with this Subordinated Guarantee is sufficient
evidence of the matters to which it relates unless the contrary is proven.

7.2 Exercise of rights
A Noteholder may exercise a right, power or remedy at its discretion, and separately or
concurrently with another right, power or remedy. A single or partial exercise of a right,
power or remedy by a Noteholder does not prevent any further or other exercise or the
exercise of any other right, power or remedy. Failure by a Noteholder to exercise or delay
in exercising a right, power or remedy does not prevent its exercise and shall not operate
as a waiver of that right, power or remedy. A Noteholder is not liable for any loss caused
by the exercise, attempted exercise, failure to exercise or delay in exercising a right,
power or remedy. The rights, powers and remedies provided in this Subordinated
Guarantee are cumulative and not exclusive of any rights or remedies provided by law.

7.3 Supervening Legislation
Any present or future legislation which operates to vary an obligation or right, power or
remedy of a person in connection with this Subordinated Guarantee is excluded except to
the extent that its exclusion is prohibited or rendered ineffective by law.

7.4 Survival of Indemnities
Each indemnity in this Subordinated Guarantee is separate and independent from the
other obligations of the Guarantor and survives termination of this Subordinated
Guarantee and the Guarantor ceasing to be the Guarantor.

7.5 Governing law and Jurisdiction

(a) This Subordinated Guarantee is governed by the law in force in New South
Wales.
(b) Each person taking benefit of or bound by this Subordinated Guarantee

irrevocably and unconditionally submits to the non-exclusive jurisdiction of the
courts of New South Wales and courts of appeal from them. Each party waives
any right it has to object to an action being brought in those courts, to claim that
the action has been brought in an inconvenient forum, or to claim those courts
do not have jurisdiction.

(c) Without preventing any other mode of service, any document in an action
(including any writ of summons or other originating process or any third or other



party notice) may be served on any party by being delivered to or left for that
party at its address for service of notices under clause 6 (Notices).

8 Variation

(a) The Guarantor may vary any term of this Subordinated Guarantee by executing
a supplementary deed poll setting out the variation, but any such variation
requires the consent of the Noteholders which may only be given in accordance
with the Conditions and the Meeting Provisions unless clause 8(b) applies.

(b) Any term of this Subordinated Guarantee may be amended, without the consent
of any Noteholder if the amendment, in the reasonable opinion of the Guarantor
or the Issuer:

(i)
(ii)

(iii)

(iv)

(v)

(vi)

is for the purposes of curing any ambiguity or manifest error;

is for the purposes of correcting or supplementing any defective or
inconsistent provisions, where that amendment does not adversely
affect the interests of the Noteholders;

is of a formal, minor or technical nature;

is to comply with mandatory provisions of the law of the jurisdiction in
which the Issuer is incorporated;

is not materially prejudicial to the interests of the Noteholders as a
whole; or

is necessary or desirable for the purposes of giving effect to the
intention or purpose of this deed poll.

Executed and delivered as a deed poll.

[Execution blocks not replicated]





