*

PREMIER
INVESTMENTS

L I M I T E D

ASX RELEASE
17 December 2024

Release of Explanatory Booklet

On 29 October 2024, Premier Investments Limited (“Premier”) announced that it had
entered into a binding Share Sale and Implementation Agreement with Myer Holdings
Limited (“Myer”), under which Myer will acquire Just Group Limited, which will consist of
the five Apparel Brands (Just Jeans, Jay Jays, Portmans, Dotti and Jacqui E) from Premier.
At the time, Premier noted that the proposed transaction is conditional upon certain
shareholder approvals from both Premier and Myer. Today, Premier is pleased to
announce the release of its Explanatory Booklet, including the Notice of Meeting, in
relation to a general meeting of Premier shareholders (the “General Meeting”) to approve
the resolutions as contained in the Notice of Meeting.

A copy of the Explanatory Booklet is attached to this announcement and will be made
available on Premier’s website (www.premierinvestments.com.au). The Notice of
Meeting and Explanatory Booklet has also been lodged with ASIC in accordance with
section 256C(5) of the Corporations Act.

The Explanatory Booklet, including the Notice of Meeting and Independent Limited
Assurance Report, will be despatched to Premier shareholders shortly.

General Meeting

The General Meeting is currently expected to be held from 11:00 am (Melbourne time) on
Thursday, 23 January 2025 at Pullman Albert Park, 65 Queens Road, Melbourne, Victoria,
3004.

Premier Shareholders and their authorised proxies, attorneys and corporate
representatives are encouraged to attend and participate in the General Meeting.

The Explanatory Booklet (including the Notice of Meeting and Independent Limited
Assurance Report) should be read in its entirety before making a decision as to how to
vote on the resolutions to be considered at the General Meeting.

Recommendation of the Premier Board

Premier’s Board of Directors unanimously recommends that Premier shareholders vote
in favour of the proposed resolutions’. To the extent that each such Premier Director
holds or controls Premier shares, he or she intends to vote all of those shares in favour of
each resolution.

"In respect of the Capital Reduction Resolution (as defined in the Explanatory Booklet) only, excluding Mr
Terrence McCartney who is also a Non-Executive Director of Myer.

Premier Investments Limited
ABN 64 006 727 966
Level 7, 417 St Kilda Road, Melbourne, Vic 3004
Tel: +61 3 9650 6500
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Shareholder Information Line

For further information, please refer to the Explanatory Booklet. If you have any questions,
please contact the Shareholder Information Line on 1300 115 855 (within Australia) or
+61 394154228 (international) on weekdays (excluding public holidays) between 8:30am
and 5:00pm (AEDT).

This announcement was authorised for release by the Premier Board.

ENDS

For enquiries:

Investors and Analysts Media
Mark Middeldorf Lauren Thompson Stephen McMahon
Premier Investments Limited Mob: +61 438 954 729 Mob: +61 407 507 415

Tel: +61 39650 6500
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Explanatory
Booklet

IN RESPECT OF THE GENERAL MEETING
TO BE HELD ON 23 JANUARY 2025

VOTE IN FAVOUR

The Premier Directors' unanimously recommend that you vote
in favour of each Resolution set out in the Notice of Meeting.

THIS IS AN IMPORTANT DOCUMENT AND
REQUIRES YOUR IMMEDIATE ATTENTION

You should read this Explanatory Booklet in its entirety prior to deciding
whether or not to vote in favour of the Resolutions. If you are in any doubt as
to what action you should take, please consult your financial, legal, taxation or
other professional adviser before voting on the Resolutions.

Not for release to US wire services or distribution in the United States

" In respect of the Capital Reduction Resolution only, excluding Mr Terrence McCartney
who is also a Non-Executive Director of Myer.




Important notices

General

This Explanatory Booklet is important. Shareholders should
carefully read this Explanatory Booklet in its entirety before
making a decision as to how to vote on the Resolutions to be
considered at the General Meeting.

This Explanatory Booklet should be read in conjunction
with Premier’s other periodic and continuous disclosure
announcements which can be obtained from ASX's
website (www.asx.com.au) or from Premier’s website
(wWww.premierinvestments.com.au).

No investment advice

The information contained in this Explanatory Booklet does
not constitute financial product advice and has been prepared
without reference to your individual investment objectives,
financial situation, taxation position and particular needs.

The information in this Explanatory Booklet should not be
relied upon as the sole basis for any investment decision.
Shareholders should seek independent legal, financial,
taxation or other professional advice before making any
investment decision.

No person named in this Explanatory Booklet warrants or
guarantees the performance of Premier Investments Limited
("Premier”) or Myer Holdings Limited (“Myer") or any
return on investment whatsoever.

Purpose of this Explanatory Booklet

The purpose of this Explanatory Booklet is to explain the
terms and effect of the Proposed Transaction and to provide
Shareholders with information to assist them in determining
whether to vote in favour of, or against, the Resolutions.

This Explanatory Booklet includes a statement of all the
information known to Premier that is material to Shareholders
in deciding how to vote on the Capital Reduction Resolution,
as required by section 256C(4) of the Corporations Act.

The Proposed Transaction is conditional on (amongst other
things) the Capital Reduction Resolution being passed at
the General Meeting.

Information regarding each Resolution (including the Capital
Reduction Resolution) is set out in the Notice of Meeting.

Preparation of and responsibility for this
Explanatory Booklet

Except as outlined below, Premier has prepared, and is
solely responsible for the information contained in this
Explanatory Booklet. No person, including any Myer Group
Member or its respective officers, employees or advisers,
has verified any of the information in this Explanatory
Booklet for which Premier takes responsibility and none of
them assume any responsibility for the accuracy or
completeness of such information.

Myer has prepared, and is solely responsible for, the Myer
Information contained in this Explanatory Booklet. No person,
including any Premier Group Member or its respective officers,
employees or advisers, has verified any of the Myer
Information and none of them assume any responsibility for
the accuracy of completeness of such information.

The Tax Adviser has prepared, and is solely responsible for,
Section 9 of this Explanatory Booklet. No Premier Group
Member, Myer Group Member or any of their respective
officers, employees or advisers has verified any such
information contained in Section 9 of this Explanatory
Booklet and none of them assume any responsibility for
the accuracy or completeness of such information.

The Investigating Accountant has prepared, and is solely
responsible for, the Independent Limited Assurance Report
(contained in Annexure B of this Explanatory Booklet).

No Premier Group Member, Myer Group Member or any of
their respective officers, employees or advisers assume any
responsibility for the accuracy or completeness of the
Independent Limited Assurance Report.

Certain persons have provided their express consent to be
named in this Explanatory Booklet, as set out in Section 10.19
of this Explanatory Booklet.

No consenting party has withdrawn their consent to be
named before the date of this Explanatory Booklet.

Role of ASIC

A copy of this Explanatory Booklet has been lodged with ASIC
in accordance with section 256C(5) of the Corporations Act.
Neither ASIC nor any of its officers takes any responsibility for
the contents of this Explanatory Booklet.

Role of ASX

A copy of this Explanatory Booklet has been provided to ASX.
Neither ASX nor any of its officers takes any responsibility for
the contents of this Explanatory Booklet.

Notice of Meeting

The Notice of Meeting is set out in Annexure A of this
Explanatory Booklet.

Status of this Explanatory Booklet

This Explanatory Booklet is not a prospectus lodged under
Chapter 6D of the Corporations Act.

Risks

There are several risk factors associated with the Proposed
Transaction, New Premier and an investment in a listed
company generally. A non-exhaustive list of such risks are
outlined in Section 8 of this Explanatory Booklet and should
be carefully considered by all Shareholders.
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There are also risks associated with Myer, Myer’s business
and the Myer Shares which are set out in Section 7 of the
Myer Booklet. Further information in respect of Myer,
the Myer business and the Myer Shares are set out in

the Myer Booklet (available at www.asx.com.au and
https:/investor.myer.com.au).

Ineligible Shareholders

Shareholders who are Ineligible Shareholders will not receive
any Distribution Shares under the In-Specie Distribution.
Distribution Shares that would otherwise be transferred to
Ineligible Shareholders under the In-Specie Distribution will
be transferred to the Sale Agent to be sold, with the
relevant Sale Facility Proceeds paid to Ineligible Shareholders.
Refer to Section 7.11 of this Explanatory Booklet for

further information.

Foreign jurisdictions

Shareholders residing outside of Australia for tax purposes
should seek and rely upon specific tax advice applicable to
their own circumstances in relation to the Australian and
overseas tax implications of the Proposed Transaction from
their own financial and/or tax advisers.

The release, publication or distribution of this Explanatory
Booklet in jurisdictions other than Australia may be restricted
by law or regulation in such other jurisdictions and persons
outside of Australia who come into possession of this
Explanatory Booklet should seek advice on and observe any
such restrictions. Any failure to comply with such restrictions
may constitute a violation of applicable laws or regulations.
Premier disclaims all liabilities to such persons who contravene
these laws.

This Explanatory Booklet has been prepared in accordance
with the laws of Australia and does not in any way constitute
an offer of securities in any place in which, or to any person to
whom, it would be unlawful to make such an offer. No action
has been taken to register or qualify Myer Shares or otherwise
permit a public offer of such securities in any jurisdiction
outside Australia.

Nominees, custodians and other Shareholders who hold
Premier Shares on behalf of a beneficial owner resident
outside Australia and New Zealand may not forward this
Explanatory Booklet (or any accompanying document) to
anyone outside these countries without Premier’s prior
written consent.

In particular, this Explanatory Booklet does not constitute

an offer to sell, or the solicitation of an offer to buy, any
securities in the United States. The Distribution Shares have
not been, and will not be, registered under the US Securities
Act of 1933 or the securities laws of any state or other
jurisdiction of the United States, and may not be offered or
sold within the United States except in a transaction exempt
from, or not subject to, the registration requirements of the
US Securities Act and applicable securities laws of any state or
other jurisdiction in the United States. The Distribution Shares
may only be offered and sold outside the United States in
“offshore transactions” in reliance on Regulation S under the
US Securities Act.

Disclaimer as to forward looking statements

This Explanatory Booklet contains both historical and forward
looking statements.

Forward looking statements may generally be identified by
the use of forward looking words such as ‘believe’, ‘aim’,
‘expect’, ‘anticipate’, ‘intend’, ‘foresee’, ‘likely’, ‘should’,
‘planned’, ‘may’, ‘might’, ‘is confident’, ‘estimate’, ‘potential’
or other similar words or phrases. These statements discuss
future expectations concerning the results of operations or
financial position of Premier or Myer or provide other forward
looking statements.

Any statements contained in this Explanatory Booklet
about the impact of the Proposed Transaction on Premier
or Myer and the advantages and disadvantages anticipated
to result from the Proposed Transaction are also forward
looking statements.

These forward looking statements are not guarantees or
predictions of future performance, and involve known and
unknown risks, uncertainties and other factors, many of
which may be beyond Premier’s and Myer's control, and
which may cause the actual results, performance or
achievements of Premier and Myer to be materially different
from future results, performance or achievements expressed
or implied by such statements.

Other than as required by law, none of Premier, Myer,
their officers or advisers nor any other person gives any
representation, assurance or guarantee that the occurrence
of the events expressed or implied in any forward looking
statement in this Explanatory Booklet will actually occur.

Additionally, statements of the intentions of the Premier Board
or the Myer Board reflect the present intentions of the Premier
Directors and the Myer Directors as at the date of this
Explanatory Booklet and may be subject to change as the
composition of the Premier Board and the Myer Board alters,
or as circumstances require.

Except as required by law, Premier and Myer disclaim any
obligation or undertaking to update or revise any forward
looking statements in this Explanatory Booklet.

Premier Investments Limited
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Important notices continued

Financial information

Section 5 of this Explanatory Booklet contains historical and
pro forma historical financial information in respect of Premier
and New Premier respectively. This section contains details of
the basis on which the financial information has been
prepared and presented.

The financial information contained in this Explanatory
Booklet is presented in an abbreviated form and does
not contain all the presentation, disclosures and
comparative information that are required in an annual
general purpose financial report prepared in accordance
with the Corporations Act.

Unless otherwise stated or implied, all pro forma historical
financial information in this Explanatory Booklet gives effect
to the pro forma adjustments referred to in Section 5 of this
Explanatory Booklet.

Past financial performance is not necessarily a guide to future
financial performance.

Non-IFRS financial information

Shareholders should be aware that certain financial data
included in this Explanatory Booklet is ‘non-IFRS financial
information’ under Regulatory Guide 230 Disclosing non-IFRS
financial information, published by ASIC. Premier believes this
non-IFRS financial information provides useful information to
Shareholders in measuring the financial performance of
Premier. The non-IFRS measures do not have standardised
meanings prescribed by Australian Accounting Standards or
International Financial Reporting Standards (“IFRS”) and
therefore, may not be comparable to similarly titled measures
presented by other entities, nor should they be construed as
an alternative to other financial measures determined in
accordance with Australian Accounting Standards or IFRS.
Shareholders are cautioned, therefore, not to place undue
reliance on any non-IFRS financial information and ratios
included in this Explanatory Booklet.

Market Data

This Explanatory Booklet uses market data which has not been
independently prepared or verified and Premier cannot
provide any assurance as to the accuracy of the underlying
assumptions used to estimate such data. Market data and
statistics are inherently subject to a range of limitations and
possible errors, including errors in data collection and the
possibility that relevant data has been omitted. As a result,
this data is subject to uncertainty and not necessarily reflective
of actual market conditions.

Charts and diagrams

Any diagrams, charts, graphs or tables appearing in this
Explanatory Booklet are illustrative only and may not be
drawn to scale. Unless stated otherwise, all data contained in
diagrams, charts, graphs and tables is based on information
available as at the date of this Explanatory Booklet.

Explanatory Booklet

Privacy and personal information

Premier, Myer, the Premier Share Registry and the Myer Share
Registry (each an “Organisation”), may collect personal
information in the process of implementing the Proposed
Transaction. The personal information may include the
names, addresses, other contact details and details of the
shareholdings of Shareholders, and the names of individuals
appointed by Shareholders as proxies, corporate
representatives or attorneys at the General Meeting.

Shareholders who are individuals, and individuals appointed
as proxies, corporate representatives or attorneys in respect
of whom personal information is collected as outlined in this
section have certain rights to access their personal
information. They should call the Shareholder Information
Line on 1300 115 855 (within Australia) or +61 3 9415 4228
(international) on weekdays (excluding public holidays)
between 8:30am and 5:00pm (AEDT) if they wish to

request access to the personal information held by any of

the Organisations. Shareholders who appoint an individual

as their proxy, corporate representative or attorney to vote on
the Resolutions should inform those individuals of the matters
outlined in this section.

Personal information will be collected for the purpose of
implementing and administering the General Meeting and
shareholdings in Myer arising from the Proposed Transaction.
An Organisation may, to the extent permitted by law,

disclose personal information collected by it to another
Organisation, to securities brokers, to print and mail service
providers and any other service providers and advisers
engaged by an Organisation in relation to the implementation
and administration of the General Meeting and shareholdings
in Myer arising from the Proposed Transaction. The personal
information of Ineligible Shareholders may also be disclosed to
the Sale Agent for the purposes of operating the Sale Facility.

The main consequence of not collecting the personal
information outlined in this section would be that each
Organisation may be hindered in, or prevented from,
conducting the General Meeting and implementing the
Proposed Transaction to full effect.

Further information about how Premier collects, uses and
discloses personal information is contained in Premier’s
privacy policy, available at www.premierinvestments.com.au.

Use of logos

Where logos and company names are used in this Explanatory
Booklet, the logos and company names are trade marks of
their respective holders, owners or registered proprietors
("Trade Mark Owners”). Except as otherwise expressed in
this Explanatory Booklet, use of these logos and company
names in the Explanatory Booklet does not imply any
affiliation with, or endorsement by, the relevant Trade Mark
Owner. No Trade Mark Owner has authorised or caused the
issue of this Explanatory Booklet, nor has any Trade Mark
Owner made any statement in this Explanatory Booklet.
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Trademarks

® These trademarks are registered in Australia (either across
Australia or limited to certain State/s or Territory/ies) and are
owned by or licensed to a Premier Group Member.

New Premier

In this Explanatory Booklet, the term “New Premier” is used
to describe Premier as it will exist as if the Proposed
Transaction and the Internal Restructure has been

implemented. For clarity, references to “New Premier” assume
that Premier does not own the Apparel Brands Business or any

Myer Shares.

The term “New Premier” is used in this Explanatory Booklet
for simplicity of explanation only, to distinguish between
Premier in the period before and after the Proposed
Transaction has been implemented.

Interpretation

Capitalised terms and certain abbreviations used in this
Explanatory Booklet are defined in the Glossary in Section 11
of this Explanatory Booklet.

Unless otherwise stated, all times and dates referred to in
this Explanatory Booklet are times and dates in Melbourne,
Australia time. All dates and times following the date of the
General Meeting are indicative only and, among other
things, are subject to all necessary approvals. Any changes
to the Timetable will be announced through the ASX and
will be notified on Premier’s website
(www.premierinvestments.com.au).

In this Explanatory Booklet, unless otherwise specified
or the context otherwise requires references to $ are to
Australian dollars.

A number of figures, amounts, percentages, estimates,
calculations and fractions in this Explanatory Booklet are
subject to the effect of rounding. Accordingly, any
discrepancies between totals in tables and sums of
components contained in this Explanatory Booklet and
between those figures and figures referred to in other
parts of this Explanatory Booklet are due to rounding.

Cooling-off

No cooling-off regime applies in respect of the distribution of
Distribution Shares under the In-Specie Distribution (whether
the regime is provided for by law or otherwise).

External websites

Unless expressly stated otherwise, the content of the website
of any Premier Group Member or Myer Group Member does
not form part of this Explanatory Booklet and Shareholders
should not rely on any such content.

Date
This Explanatory Booklet is dated 17 December 2024.

Hard copy document

If you would like to receive a hard copy of this Explanatory
Booklet and Notice of Meeting, please contact the Premier
Share Registry.

Further information

If, after reading this Explanatory Booklet, you have any
questions, please call the Shareholder Information Line on
1300 115 855 (within Australia) or +61 3 9415 4228
(international) on weekdays (excluding public holidays)
between 8:30am and 5:00pm (AEDT).

Premier Investments Limited
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Chairman’s Letter

Dear Shareholder,

On behalf of the Premier Board, | am pleased to present you
with this Explanatory Booklet. This document sets out
important information in relation to the proposed acquisition
by Myer Holdings Limited (“Myer") of Premier’s Apparel
Brands Business (the “Acquisition Transaction”) for Myer
Shares, and the In-Specie Distribution of Myer Shares by
Premier directly to Eligible Shareholders (the “Proposed
Transaction”). It also outlines a resolution to make the
Proposed LTI Amendments, pursuant to the Performance
Rights Resolution.

After carefully considering the advantages and disadvantages
of the Proposed Transaction, and for the reasons set out in
this Explanatory Booklet, the Premier Board' unanimously
recommends that you vote in favour of the Resolutions
which will be put to Shareholders at Premier’s General
Meeting at 11:00am (AEDT) on 23 January 2025.

Further details on the Resolutions (being the Capital
Reduction Resolution and the Performance Rights Resolution)
are set out in the Notice of Meeting.

Each Premier Director and Premier’s largest Shareholder — the
Century Plaza Group — also intends to vote any Premier Shares
held or controlled by them in favour of the Proposed
Transaction and the Resolutions.

Capital Reduction Resolution

The key elements underpinning the Capital Reduction
Resolution are as follows:

e On 24 June 2024, Premier disclosed a proposal from Myer
to explore a potential combination of Myer and Premier’s
Apparel Brands Business, comprising Just Jeans, Jay Jays,
Portmans, Dotti and Jacqui E.

e On 29 October 2024, following a period of reciprocal
due diligence, Premier announced that it entered into a
binding Share Sale and Implementation Agreement with
Myer, under which Myer would acquire Just Group Limited
(comprising the Apparel Brands Business) from Premier, in
exchange for 890.5 million new, fully paid ordinary shares
in Myer.

e Premier would then distribute 100% of its shares in Myer
to Eligible Shareholders by way of an In-Specie Capital
Reduction and In-Specie Dividend (partially or fully franked).?
This will include both the new Myer Shares received as
consideration for the sale of Just Group Limited and
Premier’s existing approximately 261.0 million Myer Shares.

¢ Following the In-Specie Distribution, Premier would cease
being a Myer shareholder.

e Peter Alexander and Smiggle will remain under the
ownership of Premier, together with Premier’s investment
in Breville Group Limited (ASX:BRG) and properties.

In August 2023, the Premier Board announced the
commencement of a strategic review into the corporate,
operating and capital structure of the Premier Group. The
review highlighted significant, but distinct, future growth
opportunities for each of Peter Alexander, Smiggle and the
Apparel Brands Business. As a result, Premier determined to
pursue and explore the separation of Peter Alexander and
Smiggle from the Apparel Brands Business. Myer’s approach
to Premier in June 2024 opened an alternative pathway which
the Premier Board determined was in the best interests of
Shareholders to pursue.

The combination of Myer and the Apparel Brands Business is
expected to enable Eligible Shareholders to benefit directly in
the value created in forming a leading integrated retail
platform across specialty and department stores in Australia
and New Zealand. The power of Myer and the Apparel Brands
Business combined is expected to deliver enhanced scale,
more opportunities through loyalty and data capabilities and
leverage trade excellence across design, sourcing and
distribution with a view to extracting growth, driving
efficiencies and improving margins.

Should the Proposed Transaction proceed, Premier will cease
to own the Apparel Brands Business and will cease to be a
shareholder of Myer. Instead, Eligible Shareholders will
become Myer shareholders directly (whilst continuing to hold
their Premier Shares). It is anticipated that Eligible
Shareholders will receive approximately 7.2 Myer Shares for
every 1 Premier Share held as at the Distribution Record Date.

As a result of the In-Specie Distribution, the Century Plaza
Group will become Myer’s largest shareholder owning
approximately 26.8% of Myer. Consistent with that and
following an invitation from Myer, | intend on joining the Myer
Board as a Non-Executive Director, in addition to continuing in
my role as Chairman of Premier. Century Plaza Group will
continue to be the largest shareholder in Premier at
approximately 40%.

The Proposed Transaction also benefits the high growth
brands of Peter Alexander and Smiggle, which will continue to
be owned by Premier after the Proposed Transaction. Premier
will be better able to focus on the local and international
growth opportunities for each in the years ahead. These
unique brands both started through humble beginnings in
Australia. Fast forward to today, where both brands are

' In relation to the Capital Reduction Resolution (see Section 3.2.1), the Premier Board’s recommendation excludes Mr Terrence McCartney, who is also a
Non-Executive Director of Myer. All Premier Directors recommend that Shareholders vote in favour of the Performance Rights Resolution (see Section 3.2.2).

2 The extent of franking will depend on Premier’s franking account balance, engagement with the Australian Taxation Office (ATO), the market value of Myer and
Premier shares at relevant times and Board discretion. Please refer to Section 9 for further information.
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leveraging their strength in Australia, New Zealand and
globally. Smiggle has an established international presence
through a combination of wholesale and proprietary stores.
Peter Alexander has opened its first stores in the United
Kingdom in November 2024, with exciting prospects for
future offshore expansion.

Following the Proposed Transaction, Premier will also
continue to own its strategic interest in Breville and properties,
and is expected to have a strong cash balance and retain
flexibility to pursue a demerger of Peter Alexander and/or
Smiggle in the future.

Performance Rights Resolution

Premier also seeks Shareholder approval to make the
Proposed LTI Amendments, pursuant to the Performance
Rights Resolution.

If the Performance Rights Resolution is approved and all
Conditions Precedent under the Share Sale and
Implementation Agreement are satisfied (or, where permitted,
waived), the Premier Board will proceed to make the Proposed
LTI Amendments. The Premier Board believes the Proposed LTI
Amendments are required to acknowledge the exceptional
performance of the Premier management team.

The Performance Rights Resolution is not a Condition
Precedent under the Share Sale and Implementation
Agreement. Accordingly, even if the Performance Rights
Resolution is not approved but the Capital Reduction
Resolution is approved, the Proposed Transaction may still
proceed. However, if the Performance Rights Resolution is
approved but any of the Conditions Precedent are not
satisfied (or, where permitted, waived) (including because the
Capital Reduction Resolution is not approved), the Premier
Board will not proceed with the Proposed LTI Amendments.

Your vote is important

Your vote on each Resolution is important and | encourage
you to attend the General Meeting which will be held at
11:00am (AEDT) on 23 January 2025 at Pullman Melbourne
Albert Park 65 Queens Road, Melbourne, Victoria, 3004.

Shareholders may vote in person at the meeting, by proxy,
by attorney or in the case of a corporation, by corporate
representative. Information on how to vote is set out in the
Notice of Meeting contained in Annexure A of the
Explanatory Booklet.

Section 4 of the Explanatory Booklet sets out a summary
of some of the reasons why Shareholders may wish to
vote for or against the Capital Reduction Resolution.
Section 10.8 contains additional information on the
Performance Rights Resolution.

In considering how to vote on the Resolutions, Shareholders
should also be aware that there are a number of risks in
relation to the Proposed Transaction, including:

e risks associated with Eligible Shareholders gaining an
increased and direct exposure to Myer Shares via the
In-Specie Distribution rather than their existing indirect
exposure by virtue of their shareholding in Premier;

e risks associated with the reduction in scale and
diversification of Premier following the Proposed
Transaction; and

e risks associated with the separation of the Apparel Brands
Business from the broader Premier business, including the
transitional arrangements with Myer.

There are additional risks in relation to the Proposed
Transaction, New Premier, and general risks associated with
an investment in a listed entity summarised in Section 8 of
the Explanatory Booklet which Shareholders should consider.
There are also risks associated with Myer, Myer’s business
and the Myer Shares which are outlined in Section 7 of the
Myer Booklet.

Further information

This Explanatory Booklet sets out important information about
the Proposed Transaction and the proposed Resolutions that
will assist Shareholders in making an informed decision in
relation to the Resolutions. | encourage you to read the
Explanatory Booklet and the Myer Booklet in their entirety as
part of your consideration of the proposed Resolutions.

I look forward to seeing many of our Shareholders at the
General Meeting at 11:00am (AEDT) on 23 January 2025.

On behalf of the Premier Board, | thank you, our Shareholders,
for your continued support.

Yours sincerely

=

Solomon Lew

Chairman and Non-Executive Director
Premier Investments Limited
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Important Dates

Event Indicative date

Date of this Explanatory Booklet Tuesday, 17 December 2024

Last time and date for receipt of Proxy Forms 11:00am (AEDT) on Tuesday, 21 January 2025

The last date and time by which proxy forms (including proxies
lodged online), powers of attorney or certificates of appointment
of corporate representative for the General Meeting must be
received by the Premier Share Registry

Meeting Record Date 7:00pm (AEDT) on Tuesday, 21 January 2025

Time and date for determining eligibility to vote at the
General Meeting

General Meeting 11:00am (AEDT) on Thursday, 23 January 2025

General Meeting of Shareholders to approve the Resolutions
set out in the Notice of Meeting (see Annexure A)

If the Capital Reduction Resolution to be considered at the General Meeting is approved by a simple majority
of Shareholders and all Conditions Precedent under the Share Sale and Implementation Agreement are satisfied
(or, where permitted, waived):

Completion of the Acquisition Transaction Sunday, 26 January 2025

Last date Premier Shares trade on ASX cum-In-Specie Tuesday, 28 January 2025
Distribution basis

Issue Date Wednesday, 29 January 2025

The date on which the Consideration Shares are expected to
be issued by Myer to Premier

Premier Shares trade on ASX ex-In-Specie Distribution basis Wednesday, 29 January 2025

Distribution Record Date 7:00pm (AEDT) on Thursday, 30 January 2025

Time and date for determining eligibility to participate
in the In-Specie Distribution

Distribution of Distribution Shares to Eligible Shareholders Thursday, 6 February 2025
and to the Sale Agent (for Ineligible Shareholders) *

Trading in Distribution Shares expected to commence Friday, 7 February 2025

*Following the In-Specie Distribution, Myer will procure the despatch of holding statements to Eligible Shareholders in relation to their shareholding in Myer.

All dates and times in the Timetable are indicative only, may change without notice at the absolute discretion of Premier
(subject to the Corporations Act, the Listing Rules, other applicable laws and the Share Sale and Implementation Agreement)
and are, amongst other things, subject to the satisfaction (or, where permitted, waiver) of the Conditions Precedent. If the
Conditions Precedent are not satisfied (or, where permitted, waived) so that Completion of the Acquisition Transaction cannot
occur on Sunday, 26 January 2025, then the Proposed Transaction would not proceed unless Premier and Myer agree to amend
the Share Sale and Implementation Agreement. Any changes to the Timetable will be announced through ASX.
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1 FAQs

This Section 1 answers some frequently asked questions about the Proposed Transaction and the Resolutions. It is not intended
to address all relevant issues for Shareholders. This Section 1 should be read together with all other parts of this Explanatory
Booklet and the Notice of Meeting.

Question

Answer

Overview of the Proposed Transaction

Further information

Why have I received this
Explanatory Booklet?

The information set out in this Explanatory Booklet is designed to assist you,
as a Shareholder, to decide how you may wish to vote on the Resolutions at
the General Meeting.

Chairman’s Letter,
Annexure A

What is the Proposed
Transaction?

On 29 October 2024, Premier announced that it had entered into a binding
Share Sale and Implementation Agreement with Myer under which Myer
agrees to acquire all of the shares in Just Group Limited (“JGL") from
Premier in exchange for 890.5 million new, fully paid ordinary shares in
Myer (the “Acquisition Transaction”).

Following the Internal Restructure, JGL will be acquired by Myer on the
basis that:

e JGL is the holding entity of Premier's Apparel Brands Business comprising
Just Jeans, Jay Jays, Portmans, Dotti and Jacqui E (but not the Peter
Alexander and Smiggle businesses); and

e the Just Group will retain $82 million in cash.

Shortly after Completion of the Acquisition Transaction, Premier has agreed
with Myer that it will undertake an in-specie distribution of all of the Myer
Shares held by Premier to Eligible Shareholders on a pro rata basis (the
“In-Specie Distribution”), subject to rounding (see Section 7.15) and
withholding requirements (see Section 9).

The “Proposed Transaction” refers to the transactions contemplated by the
Acquisition Transaction and the In-Specie Distribution, which are subject to
Condition Precedents (see Section 3.3).

Section 3

Who is Myer?

Myer is an Australian retailer listed on the ASX operating a network of 56
department stores, an online platform (myer.com.au), eight specialty retail
stores and four distribution centres nationally. Myer’s merchandise offer
comprises its five core product categories: Womenswear, Menswear, Kids,
Beauty and Home, as well as general merchandise and electrical goods.
Myer operates its loyalty program, MYER one, which has a customer base
of more than 4.4 million active members.

Section 6

What is the In-Specie
Distribution?

The In-Specie Distribution involves an in-specie distribution of Distribution
Shares to Eligible Shareholders or, in respect of Ineligible Shareholders,
the Sale Agent. The In-Specie Distribution will be conducted by Premier
shortly after Completion.

The In-Specie Distribution will be conducted partially by way of a Capital
Reduction and partially by way of a Distribution Dividend.

Eligible Shareholders who hold Premier Shares as at the Distribution Record
Date will be eligible to participate in the In-Specie Distribution.

Section 7.1

What is the Internal
Restructure?

The Internal Restructure involves the separation of the Peter Alexander and
Smiggle businesses from the remainder of the Just Group by transferring
relevant Peter Alexander and Smiggle entities, personnel and business
assets and liabilities from the Just Group to Premier or to a wholly-owned
subsidiary of Premier that is not a subsidiary of JGL.

Section 3.1

When will Completion
in respect of the
Acquisition
Transaction occur?

Subject to the satisfaction (or, where permitted, waiver) of all Conditions
Precedent under the Share Sale and Implementation Agreement,
Completion is expected to occur on Sunday, 26 January 2025.

Timetable
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1 FAQS continued

Question

When will the
Consideration Shares be
issued to Premier?

Answer

The Consideration Shares will be issued by Myer to Premier on the Issue
Date, which is expected to occur on Wednesday, 29 January 2025.

Further information

Timetable

Is Shareholder approval
required to undertake the
In-Specie Distribution?

As above, the In-Specie Distribution will be conducted partially by way of
a Capital Reduction and partially by way of a Distribution Dividend.

Premier is required by law and as a Condition Precedent to the Share Sale
and Implementation Agreement to seek Shareholder approval to undertake
the Capital Reduction. Accordingly, the Capital Reduction Resolution set
out in the Notice of Meeting seeks Shareholder approval to undertake the

Capital Reduction.

Shareholder approval is not required for Premier to proceed with the
Distribution Dividend. However, because the Share Sale and Implementation
Agreement is subject to a Condition Precedent requiring that the Capital
Reduction be approved by Shareholders, the Distribution Dividend will not
proceed if the Resolution is not passed (absent an agreement by Premier
and Myer to amend the Share Sale and Implementation Agreement).

Section 3.2

What are the Conditions
Precedent in respect of the
Proposed Transaction?

The Acquisition Transaction is subject to the satisfaction (or, where
permitted, waiver) of several Conditions Precedent, including receipt of
Shareholder approval as contemplated by the Capital Reduction Resolution.

As at the date of this Explanatory Booklet, the Recommending Premier
Directors are not aware of any circumstances which would cause any
Condition Precedent not to be satisfied (or, where permitted, waived).

Section 3.3

Can the Condition
Precedent in respect of
approval of the Capital
Reduction by Shareholders
be waived?

No. Shareholders should note that Premier obtaining Shareholder approval
for the Capital Reduction is required by law and is a Condition Precedent

that cannot be waived.

Section 3.3

If the Capital Reduction
Resolution is approved but
the other Conditions
Precedent are not satisfied,
will Premier proceed with
the In-Specie Distribution?

No. If the Capital Reduction Resolution is approved but the remaining
Conditions Precedent under the Share Sale and Implementation Agreement
are not satisfied (or, where permitted, waived), then the In-Specie
Distribution (including the Capital Reduction) will not proceed.

In particular, Shareholders should note that if the Conditions Precedent
under the Share Sale and Implementation Agreement are not satisfied

(or, where permitted, waived), Completion will not occur and the Proposed
Transaction (including the In-Specie Distribution) will not proceed.

Section 3.2.1

Is Shareholder approval
required to undertake the
Acquisition Transaction?

No. Shareholder approval is not required for Premier to undertake

the Acquisition Transaction. However, because the Share Sale and
Implementation Agreement is subject to a Condition Precedent requiring
that the Capital Reduction be approved by shareholders, the Acquisition
Transaction will not proceed if the Resolution is not passed (absent an
agreement by Premier and Myer to amend the Share Sale and

Implementation Agreement).

Section 3.2

Does Myer require
shareholder approval to
undertake the Acquisition
Transaction?

Yes. As set out in the Myer Booklet (available at www.asx.com.au and
https:/investor.myer.com.au), Myer is seeking shareholder approval
under Listing Rule 10.1 and 10.11 to facilitate the Acquisition Transaction.
Myer is required to obtain shareholder approval under Listing Rule 10.1
and 10.11 as a Condition Precedent under the Share Sale and

Implementation Agreement.

Under the terms of the Share Sale and Implementation Agreement,
the Condition Precedent in respect of Listing Rule 10.1 approval cannot

be waived.

In accordance with the Listing Rules, Premier will be excluded from voting
the Myer Shares it holds or controls on the Myer resolution.

Section 3.2
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Question Answer Further information
What are the key steps to Please refer to Section 3.4 for an overview of the key steps required to Section 3.4
implement the Proposed implement the Proposed Transaction.

Transaction?

What is the The Premier Directors (excluding Mr Terrence McCartney, who is also a Section 3.5

recommendation and
voting intention of
Premier Directors?

Non-Executive Director of Myer) unanimously recommend that Shareholders
vote in favour of the Capital Reduction Resolution (and, by extension, the
Proposed Transaction).

The Premier Directors (including Mr Terrence McCartney) unanimously recommend
that Shareholders vote in favour of the Performance Rights Resolution.

To the extent that a Premier Director holds or controls Premier Shares, he or she
intends, as at the date of this Explanatory Booklet, to vote all of those Premier
Shares in favour of the Proposed Transaction.

What is the voting
intention of the Century
Plaza Group?

Premier’s largest Shareholder — the Century Plaza Group — has confirmed
that it intends to vote, or recommend the voting of, all Premier Shares held
or controlled by it in favour of the Proposed Transaction and the Resolutions.

Chairman’s Letter,
Section 3.6

What are the implications
if the Proposed
Transaction does not
proceed?

If the Proposed Transaction does not proceed, then:

e Premier will retain the Apparel Brands Business and will not receive the
Consideration Shares from Myer;

¢ the Capital Reduction will not proceed and the Distribution Dividend will
not be declared;

e Eligible Shareholders will not receive any Distribution Shares under the
In-Specie Distribution (as the In-Specie Distribution will not proceed);

¢ Ineligible Shareholders will not receive the Sale Facility Proceeds from the sale
of the Distribution Shares (as the In-Specie Distribution will not proceed);

e Premier will not receive (or remit to the ATO, as applicable) the Sale Facility
Proceeds from the sale of the Rounding Shares and Withheld Shares (as the
In-Specie Distribution will not proceed);

e Premier will continue to own the Apparel Brands Business and a 31.2%
interest in Myer Shares (approximately 261.0 million shares);

e Shareholders will retain their current, indirect interest in Myer in
approximately 261.0 million Myer Shares (as shareholders of Premier)
and will not receive any direct exposure to Myer Shares;

e the advantages of the Proposed Transaction as described in Section 4.2 will
not be realised including Solomon Lew will not join the Myer Board, and
the potential disadvantages of the Proposed Transaction as described in
Section 4.3 will not arise; and

e even if the Performance Rights Resolution is approved, the Premier Board will
not make the Proposed LTI Amendments.

Section 4

What are some of the key
reasons to vote in favour
of the Capital Reduction
Resolution?

The key reasons for the Recommending Premier Directors’ unanimous
recommendation that Shareholders vote in favour of the Capital Reduction
Resolution (and, by extension, the Proposed Transaction) at the General
Meeting are set out in Section 4.2.

Section 4.2

What are some of the key
reasons to vote against the
Capital Reduction
Resolution?

Although the Recommending Premier Directors unanimously recommend that
Shareholders vote in favour of the Capital Reduction Resolution, Shareholders
may vote against the Capital Reduction Resolution (and, by extension, the
Proposed Transaction) in light of the matters set out in Section 4.3.

Section 4.3

Will there be any
transitional services
provided between the Just
Group and the Premier
Group following
Completion?

Yes. If the Proposed Transaction proceeds, separating the Apparel Brands
Business from Premier is a significant undertaking. To assist with this process,
the Premier Group and the Just Group will enter into the Transitional Services
Agreements, pursuant to which each agrees to provide the other with certain
transitional services for an initial period of 12 months after Completion (subject

to extension). Please refer to a summary of the Transitional Services Agreements

in Section 10.14.

Section 10.14
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1 FAQS continued

Question

Answer

Details in respect of the In-Specie Distribution

Further information

What is the Capital
Reduction?

The Capital Reduction involves Premier debiting an amount against its
share capital account on the Distribution Date. The amount of the Capital
Reduction will not be paid in cash to Shareholders (other than in respect of
Ineligible Shareholders which will receive the Sale Facility Proceeds in cash).
Rather, the Capital Reduction will be effected by way of Premier
undertaking the In-Specie Distribution.

Section 7.2

What is the Distribution
Dividend?

The Distribution Dividend involves Premier paying a dividend on the
Distribution Date. The amount of the Distribution Dividend will not be
paid in cash to Shareholders (other than in respect of Ineligible
Shareholders which will receive the Sale Facility Proceeds in cash).
Rather, the Distribution Dividend will be effected by way of Premier
undertaking the In-Specie Distribution.

Section 7.3

Who is eligible to
participate in the
In-Specie Distribution?

Persons who hold Premier Shares as at the Distribution Record Date will be
eligible to participate in the In-Specie Distribution (either as an Eligible
Shareholder or an Ineligible Shareholder).

If the In-Specie Distribution proceeds, only Eligible Shareholders will receive
Distribution Shares.

A Shareholder is an “Eligible Shareholder” if:
e the Shareholder is a Shareholder as at the Distribution Record Date; and
e the Shareholder is not a Foreign Shareholder or an Unmarketable Parcel

Shareholder as at the Distribution Record Date.

Ineligible Shareholders will not receive Distribution Shares and will instead
receive the Sale Facility Proceeds in cash from the sale of their proportion of
Distribution Shares by the Sale Agent.

A Shareholder is an “Ineligible Shareholder” if:

e the Shareholder is a Shareholder as at the Distribution Record Date; and

e the Shareholder is a Foreign Shareholder or an Unmarketable Parcel
Shareholder as at the Distribution Record Date.

Section 7.4,
Section 7.5

Who is a Foreign
Shareholder?

A Shareholder is a Foreign Shareholder if they have a registered address in
any jurisdiction other than Australia or New Zealand as at the Distribution
Record Date.

Section 7.5

Who is an Unmarketable
Parcel Shareholder?

A Shareholder is an Unmarketable Parcel Shareholder if they are a
Shareholder who would receive Distribution Shares which would not
constitute a Marketable Parcel of Myer Shares as at the Distribution
Record Date.

Section 7.5

What is the record date for
the In-Specie Distribution?

Premier will determine which Shareholders are entitled to participate in the
In-Specie Distribution on the Distribution Record Date, which is expected to
occur on Thursday, 30 January 2025.

Timetable,
Section 3.4.3,
Section 7.6

What is the
Distribution Date?

The Distribution Date is the date on which the Distribution Dividend will
be paid and Premier’s share capital will be reduced pursuant to the
Capital Reduction.

Subject to the satisfaction (or, where permitted, waiver) of all Conditions
Precedent under the Share Sale and Implementation Agreement, the
Distribution Date is expected to occur on Thursday, 6 February 2025.

Timetable,
Section 3.4.4
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Question Answer Further information
If  am an Eligible If the Capital Reduction Resolution is approved and the Proposed Section 2
Shareholder, what do | Transaction proceeds, Eligible Shareholders will automatically receive the
need to do to participate in Distribution Shares which they are entitled to, and they will be entered on
the In-Specie Distribution? the Myer Share Register in accordance with the Timetable. No payment is
required by Eligible Shareholders.
Eligible Shareholders are not required to contribute any payment for the
Distribution Shares which they are entitled to receive pursuant to the
In-Specie Distribution.
If  am an Ineligible Ineligible Shareholders will automatically receive their respective Sale Facility Section 2
Shareholder, what do | Proceeds once the Sale Agent has sold the Distribution Shares to which they
need to do to participate in would otherwise be entitled to.
the In-Specie Distribution?
Ineligible Shareholders are not required to take any action to participate in
the Sale Facility and no payment is required by Ineligible Shareholders.
Ineligible Shareholders are not required to contribute any payment to
participate in the Sale Facility.
What is the anticipated It is anticipated that the Distribution Shares distributed to Eligible Section 3.1
ownership of Myer Shares Shareholders will collectively represent approximately 67% of Myer Shares
by Eligible Shareholders after implementation of the Proposed Transaction.
after implementation of
the Proposed Transaction?
If  am an Eligible Eligible Shareholders will receive their Distribution Shares on Timetable
Shareholder, when the Distribution Date, which is expected to occur on
willl receive my Thursday, 6 February 2025.
Distribution Shares?
Will the Distribution The Distribution Shares are expected to be distributed to Eligible Section 10.6
Shares be subject to Shareholders (or, in the case of Ineligible Shareholders, the Sale Agent)
on-sale restrictions? on the Distribution Date, which is expected to occur on
Thursday, 6 February 2025.
Trading in Distribution Shares is expected to commence on
Friday, 7 February 2025.
Myer is listed on the ASX. If the In-Specie Distribution is implemented,
Eligible Shareholders will be able to trade their Distribution Shares without
being subject to on-sale restrictions.
If  am an Ineligible The Sale Agent will, as soon as reasonably practicable, sell each Ineligible Section 7.1
Shareholder, when will Shareholder’s Distribution Shares on the ASX and pay to Ineligible
| receive my Sale Facility Shareholders the Sale Facility Proceeds from the sale of those Distribution
Proceeds? Shares net of any taxes, if applicable (free from any brokerage costs or
stamp duty).
Can | choose to receive No. The amount of the Capital Reduction and the Distribution Dividend will Section 7.2
cash instead of not be paid in cash to Shareholders (other than in respect of Ineligible
Distribution Shares? Shareholders which will receive the Sale Facility Proceeds in cash). Rather,
the Capital Reduction and the Distribution Dividend will be effected by way
of Premier undertaking the In-Specie Distribution.
How many Myer Shares is If the In-Specie Distribution proceeds, Premier will distribute all of the Section 7.1
Premier distributing? Myer Shares it holds as at the Distribution Date, comprising the

Consideration Shares (890.5 million Myer Shares) and the Existing Myer
Shares (approximately 261.0 million Myer Shares), subject to rounding
(see Section 7.15) and withholding tax requirements (see Section 9).
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1 FAQS continued

Question

If  am a Shareholder as at
the Distribution Record
Date, how many
Distribution Shares will |
receive?

Answer

Given the In-Specie Distribution is being conducted on a pro rata basis,
the number of Distribution Shares distributed to each Eligible Shareholder
will be based on the total number of Premier Shares on issue and the
number of Premier Shares held by all Shareholders as at the Distribution

Record Date.

It is anticipated that Eligible Shareholders will receive approximately 7.2
Myer Shares for every 1 Premier Share held as at the Distribution Record
Date. It is anticipated that the Distribution Shares distributed to Eligible
Shareholders will collectively represent approximately 67% of Myer Shares
after implementation of the Proposed Transaction.

It is anticipated that the Sale Agent will receive on behalf of each Ineligible
Shareholder approximately 7.2 Myer Shares for every 1 Premier Share held
by that Ineligible Shareholder as at the Distribution Record Date. Such Myer
Shares are to be sold under the Sale Facility.

Further information

Section 7.9

Where can | find more
information in respect of
Myer, the Myer business
and Myer Shares?

Further information in respect of Myer, the Myer business and the Myer
Shares are set out in the Myer Booklet (available at www.asx.com.au and

https://investor.myer.com.au).

Section 6.2

What is the impact of the
Proposed Transaction on
the number of Premier
Shares | hold?

The In-Specie Distribution is being conducted on a pro rata basis. Each
Shareholder will continue to own the same number of Premier Shares after
the Proposed Transaction as they own immediately prior to implementation

of the In-Specie Distribution.

Section 7.9

Can | sell my
Premier Shares?

Premier is an entity listed on the ASX. Shareholders will be able to trade
their Premier Shares throughout the period contemplated in the Timetable

(subject to the Listing Rules).

N/A

How will fractional
entitlements and rounding
be dealt with?

In undertaking the In-Specie Distribution, fractional entitlements to
Distribution Shares will be rounded down to the nearest whole number.

If, as a result of rounding, there are still some Distribution Shares which
have not been allocated (“Rounding Shares"”), Premier intends to procure
that the Sale Agent will sell such Rounding Shares following completion of
the In-Specie Distribution under the Sale Facility with Premier to retain the
relevant Sale Facility Proceeds. Premier expects that any Rounding Shares
would be immaterial in the context of the total Distribution Shares.

Section 7.15

The General Meeting

What are the Resolutions
proposed at the General
Meeting?

There are two Resolutions which Shareholders are asked to consider at the

General Meeting.

The Capital Reduction Resolution seeks Shareholder approval for Premier
to undertake the Capital Reduction.

The Performance Rights Resolution seeks Shareholder approval to make
the Proposed LTI Amendments. Please refer to Section 10.8 for further
information in relation to the Performance Rights Resolution and the

Proposed LTI Amendments.

Annexure A,
Sections 7.2
and 10.8

What is the voting
threshold for each
Resolution?

Each Resolution (including the Capital Reduction Resolution) is an ordinary
resolution, meaning each Resolution must be passed by more than 50%
of all the votes cast by Shareholders entitled to vote on that Resolution
(whether in person or by proxy, attorney or representative).

Annexure A
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Question

Who can vote at the
General Meeting?

Answer

Each Shareholder as at the Meeting Record Date will be eligible to
participate in the General Meeting and vote on the Capital
Reduction Resolution.

The Performance Rights Resolution contains a voting exclusion statement
which Shareholders should carefully read before voting on the Performance
Rights Resolution.

Further information

Annexure A

When and where is the
General Meeting?

The General Meeting will be held at Pullman Melbourne Albert Park
65 Queens Road, Melbourne, Victoria, 3004 at 11:00am (AEDT) on
Thursday, 23 January 2025.

Annexure A

How do | vote at the
General Meeting?

Information on how Shareholders may vote at the General Meeting is set
out in the Notice of Meeting in Annexure A.

Annexure A

What if | cannot or do not
wish to attend the General
Meeting?

Shareholders may lodge their vote or appoint a proxy in the following ways;

e mail, to the Share Registry to Computershare Investor Services Pty
Limited, GPO Box 242, Melbourne, Victoria 3001 or hand delivered to
452 Johnson Street, Abbotsford, Victoria 3067,

e or fax, to the Share Registry on 1800 783 447 (within Australia) or
+61 3 9473 2555 (outside Australia);

e or electronically, via the electronic proxy voting instructions, which can be
recorded on the internet at www.investorvote.com.au; or

e or for intermediary online subscribers only (custodians) please visit
www.intermediaryonline.com.

Annexure A

Is voting compulsory?

Voting is not compulsory. However, your vote is important in deciding
whether each of the Resolutions is approved and, in relation to approval of
the Capital Reduction Resolution, the Proposed Transaction proceeds.

Annexure A

What if | do not vote at the
General Meeting or do not
vote in favour of the
Resolutions?

Shareholders will be voting in favour of the Proposed Transaction if they
vote in favour of the Capital Reduction Resolution in respect of the Capital
Reduction, as set out in the Notice of Meeting.

If Shareholders do not vote at the General Meeting, there is a risk that the
Resolutions will not be approved.

Given Premier is required to obtain Shareholder approval for the Capital
Reduction as a Condition Precedent under the Share Sale and
Implementation Agreement and this Condition Precedent cannot be
waived, the Proposed Transaction would not proceed if the Capital
Reduction Resolution were not approved.

If the Capital Reduction Resolution is approved but the remaining
Conditions Precedent under the Share Sale and Implementation Agreement
are not satisfied (or, where permitted, waived), then the In-Specie
Distribution (including the Capital Reduction) will not proceed.

Please refer to Section 3.2.2 for information in respect of the consequences
if the Performance Rights Resolution is not approved.

Section 3.2,
Annexure A

When will the results of
the General Meeting be
known?

Results of the General Meeting are expected to be known shortly after the
closure of the General Meeting on Thursday, 23 January 2025.

The results will be released to ASX and Premier’s website at
WwWw.premierinvestments.com.au.

N/A
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1 FAQS continued

Question

Tax Considerations

Answer

Further information

What are the taxation The Capital Reduction will trigger CGT Event G1 to Shareholders. Under this Section 9
implications of the Capital CGT Event, Shareholders will make a capital gain if their share of the Capital
Reduction for Australian Reduction exceeds the cost base of their Premier Shares. If the Capital
resident Shareholders? Reduction is less than their cost base, the Shareholder’s cost base in their
Premier Shares will be reduced by their share of the Capital Reduction.
What are the taxation Non-Australian tax resident Shareholders who hold their Premier Shares on Section 9
implications of the Capital capital account should not be subject to the Australian CGT regime, except
Reduction for in limited circumstances.
non-Australian resident
Shareholders? Relevant non-resident Shareholders will need to assess whether these
requirements are satisfied at the time of the CGT event. Non-resident
shareholders are encouraged to seek independent tax advice to confirm the
application of these provisions to their individual circumstances.
What are the taxation The Distribution Dividend will be included in Shareholders’ assessable income Section 9
implications of the as a dividend in the income year in which it is received. It is anticipated that
Distribution Dividend for this Distribution Dividend will be fully or partially franked, allowing
Australian resident Shareholders to benefit from franking credits attached to the dividend.
Shareholders?
Generally, Shareholders that meet the requirements to be a “qualified
person” will include the franking credits in their assessable income and will
generally be entitled to claim a tax offset for the same amount.
What are the taxation The franked component of the Distribution Dividend paid to Eligible Section 9

implications of the
Distribution Dividend for
non-Australian resident
Shareholders?

non-Australian resident Shareholders as at the Distribution Record Date will
not be subject to any dividend withholding tax. Where a component of the
Distribution Dividend will be unfranked, the whole or a portion of the
unfranked component may be declared to be conduit foreign income
("CF1"). To the extent that the unfranked dividend is declared to be CFI,
that component is not assessable income of non-resident Shareholders and
is exempt from withholding tax.

Where a component of the Distribution Dividend is unfranked and is not
declared to be CFl, non-resident Shareholders will generally be subject to
Australian dividend withholding tax on the unfranked component.

Shareholders should note that the extent of any franking applied to
the Distribution Dividend will be determined by the Premier Board in
its discretion.
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Question Answer

What are the taxation Premier is required to withhold taxes, at the rate of 47%, on payments

implications for made to Shareholders (including payments of dividends that are not fully

Shareholders that have franked) and remit the amount withheld to the ATO, unless the Shareholder

not provided their Tax File has provided a TFN, ABN or you have informed Premier that they are

Number or ABN? exempt from quoting a TFN or ABN (including because they are a
non-Australian resident).

If withholding tax is required to be withheld, the number of Distribution
Shares to be distributed to Eligible Shareholders will be reduced by the
number of Distribution Shares representing the value of any tax required to
be withheld from the Distribution Dividend (“Withheld Shares”). To the
extent that there are any Withheld Shares, Premier intends to procure that
the Sale Agent will sell such Withheld Shares following completion of the
In-Specie Distribution and remitted to the ATO.

Where a component of the Distribution Dividend is unfranked and is not
declared to be CFI, Non-Australian Resident Shareholders will generally be
subject to DWT on the unfranked component.

If withholding tax is required to be withheld, the number of Distribution
Shares to be distributed to eligible non-resident Shareholders will be
reduced by the number of Distribution Shares representing the value of any
DWT required to be withheld from the Distribution Dividend. To the extent
that there are any Withheld Shares, Premier intends to procure that the Sale
Agent will sell such Withheld Shares following completion of the In-Specie
Distribution and remitted to the ATO.

Non-resident Shareholders are encouraged to ensure that Premier has
accurate residency information to avoid the default 30% withholding tax
rate and to apply the appropriate withholding tax rate.

Australian resident Shareholders who have not provided a TFN or ABN to
Premier are strongly encouraged to do so. Please contact the Premier Share
Registry to update these details.

Further information

Section 9

Other information

What are the risks in The specific risk factors in relation to the Proposed Transaction
relation to the Proposed (including New Premier) are set out in Section 8.2.
Transaction?

These include:

e risks in relation to the Share Sale and Implementation Agreement
and the other transaction documents;

e risks associated with the advantages of the Proposed Transaction
not materialising;

e risks in relation to the uncertain value of Premier Shares and Myer
Shares in the future;

e risks associated with the separation of the Apparel Brands Business
from the Premier Group pursuant to the Internal Restructure; and

® risks associated with a potential inability to obtain third party consents.

Section 8.2

What are the risks in The specific risk factors in relation to New Premier are set out in Section 8.3.

relation to New Premier?
These include:

e strategic risks;
e legal, regulatory and compliance risks;
e operational risks;

e new or increased risks specifically associated with
the Proposed Transaction; and

¢ financial and balance sheet risks.

Section 8.3
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1 FAQS continued

Question Answer Further information
What are the risks in The specific risk factors in relation to Myer, the Myer Shares and the Myer Section 7 of the
relation to Myer, the Myer business are set out in Section 7 of the Myer Booklet. Shareholders are Myer Booklet
Shares and the Myer encouraged to consider those risks prior to voting on the Capital

business? Reduction Resolution.

Are there other risks? There are several risks associated with an investment in a listed company Section 8

generally and which are set out in Section 8.5.

The Proposed Transaction presents a number of potential risks that
Shareholders should consider when deciding how to vote on the
Capital Reduction Resolution and support the Proposed Transaction.

The outline of risks in Section 8 is a summary only and should not be
considered exhaustive.

Section 8 does not purport to list every risk that may be associated with
the Proposed Transaction, New Premier or in a listed company generally.

What if | am also a If you are a Shareholder who is also a shareholder in Myer, you should Section 6.2
shareholder in Myer? carefully consider all material made available to you by Myer, including

the Myer Booklet available at www.asx.com.au and

https://investor.myer.com.au.

This Explanatory Booklet does not purport to cover any considerations for
you in your capacity as an existing Myer Shareholder.

Shareholders will not be excluded from voting on the Capital Reduction
Resolution simply because they are also shareholders in Myer.

What if | have If you have any further questions, you should: N/A

further questions? .
9 ® contact your stockbroker, solicitor, accountant and/or other

professional adviser; or

o call the Shareholder Information Line on 1300 115 855 (within Australia)
or +61 3 9415 4228 (international) on weekdays (excluding public
holidays) between 8:30am and 5:00pm (AEDT).

Further information on Premier can be found on Premier’s website at
WWww.premierinvestments.com.au.

Further information on Myer can be found on Myer’s website at
https://investor.myer.com.au and in the Myer Booklet.
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2 Action to be taken by Shareholders

Shareholders are required to:

¢ (read this Explanatory Booklet) carefully read this
Explanatory Booklet in its entirety and, if applicable, seek
independent advice; and

e (vote at the General Meeting) vote on each Resolution
at the General Meeting, provided that the Shareholder
is a Shareholder as at the Meeting Record Date
(being 7:00pm (AEDT) on Tuesday, 21 January 2025).

Further details in respect of voting on the Resolutions are
set out in the Notice of Meeting in Annexure A.

If the Capital Reduction Resolution is approved and the
Proposed Transaction proceeds, Eligible Shareholders will
automatically receive the Distribution Shares which they are
entitled to, and they will be entered on the Myer Share
Register in accordance with the Timetable. No payment is
required by Eligible Shareholders. If the Capital Reduction
Resolution is approved but the remaining Conditions
Precedents under the Share Sale and Implementation
Agreement are not satisfied (or, where permitted, waived),
then the In-Specie Distribution (including the Capital
Reduction) will not proceed.

Pursuant to clause 18.3 of Premier’s Constitution, each Eligible
Shareholder will be deemed to have appointed Premier as its
agent to do anything needed to give effect to the In-Specie
Distribution, including agreeing to become a member of Myer.
Eligible Shareholders are not required to contribute any
payment for the Distribution Shares which they are entitled to
receive pursuant to the In-Specie Distribution.

Ineligible Shareholders will automatically receive their
respective Sale Facility Proceeds once the Sale Agent has sold
the Distribution Shares to which they would otherwise be
entitled. Ineligible Shareholders are not required to take any
action to participate in the Sale Facility and no payment is
required by Ineligible Shareholders. Ineligible Shareholders will
not be required to contribute any payment to participate in
the Sale Facility. Please refer to Section 7.11 of this Explanatory
Booklet for further information.

If the Performance Rights Resolution is approved and all
Conditions Precedent under the Share Sale and
Implementation Agreement are satisfied (or, where permitted,
waived), the Premier Board will proceed to make the Proposed
LTI Amendments. The Performance Rights Resolution is not a
Condition Precedent under the Share Sale and Implementation
Agreement. Accordingly, even if the Performance Rights
Resolution is not approved but the Capital Reduction
Resolution is approved, the Proposed Transaction may still
proceed. However, if the Performance Rights Resolution is
approved but any of the Conditions Precedent are not
satisfied (or, where permitted, waived) (including because the
Capital Reduction Resolution is not approved), the Premier
Board will not proceed with the Proposed LTI Amendments.
Please refer to Section 10.8 of this Explanatory Booklet for
further information.

If you have any further questions, you should:

e contact your stockbroker, solicitor, accountant and/or other
professional adviser; or

e call the Shareholder Information Line on 1300 115 855
(within Australia) or +61 3 9415 4228 (international) on
weekdays (excluding public holidays) between 8:30am and
5:00pm (AEDT).

Further information can also be found on Premier’s website at
WWW.premierinvestments.com.au.
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3 Overview of the Proposed Transaction

3.1  Outline

The “Proposed Transaction” refers to the transactions
contemplated by the Acquisition Transaction and the
In-Specie Distribution.

On 29 October 2024, Premier announced that it had entered
into a binding Share Sale and Implementation Agreement
with Myer under which Myer agreed to acquire all of the
shares in Just Group Limited ("JGL") from Premier in exchange
for 890.5 million new, fully paid ordinary shares in Myer (the
“Consideration Shares”) (the “Acquisition Transaction”).

The Consideration Shares will be issued by Myer to Premier
on the Issue Date, which is expected to occur on Wednesday,
29 January 2025. The Consideration Shares will, once issued,
comprise approximately 51.5% of the issued capital in Myer.

Prior to completion of the Acquisition Transaction
("Completion”), Premier will undertake an internal
restructure of JGL and its subsidiaries (the “Just Group”)

to separate the Peter Alexander and Smiggle businesses from
the remainder of the Just Group by transferring relevant
Peter Alexander and Smiggle entities, personnel and business
assets and liabilities from the Just Group to Premier or to a
wholly-owned subsidiary of Premier that is not a subsidiary
of JGL (the “Internal Restructure”).

Following the Internal Restructure, JGL will be acquired by
Myer on the basis that:

e JGL is the holding entity of Premier’s Apparel Brands
Business comprising Just Jeans, Jay Jays, Portmans,
Dotti and Jacqui E (the “Apparel Brands Business”);

e the Just Group will retain $82 million in cash; and

e the Peter Alexander and Smiggle businesses will remain
under the ownership of Premier and will not be sold to
Myer under the Acquisition Transaction.

On Completion, the Premier Group and the Just Group

will provide transitional services to one another for an initial
12 month period under the terms of the Transitional Services
Agreements, subject to extension (see Section 10.14).

The Acquisition Transaction is subject to the satisfaction

(or, where permitted, waiver) of several Conditions Precedent
which are described in Section 3.3, including receipt of
Shareholder approval as contemplated by the Capital
Reduction Resolution.

16 Explanatory Booklet

Shortly after Completion has occurred (subject to the
satisfaction (or, where permitted, waiver) of the Conditions
Precedent), Premier has agreed that it will undertake an
in-specie distribution of all of the Myer Shares held by Premier
to Eligible Shareholders on a pro rata basis (the “In-Specie
Distribution”), subject to rounding (see Section 7.15) and
withholding requirements (see Section 9).

If the In-Specie Distribution proceeds, only Eligible
Shareholders will receive Distribution Shares. Ineligible
Shareholders will not receive Distribution Shares and will
instead receive the Sale Facility Proceeds from the sale of their
proportion of Distribution Shares by the Sale Agent. It is
anticipated that, upon implementation of the In-Specie
Distribution, Eligible Shareholders (or, in the case of Ineligible
Shareholders, the Sale Agent) will receive approximately 7.2
Myer Shares for every 1 Premier Share held as at the
Distribution Record Date.

It is anticipated that the Distribution Shares distributed
to Eligible Shareholders will collectively represent
approximately 67% of Myer Shares after implementation
of the Proposed Transaction.

In undertaking the In-Specie Distribution, fractional
entitlements to Distribution Shares will be rounded down to
the nearest whole number. If, as a result of rounding, there
are still some Distribution Shares which have not been
allocated, Premier intends to procure that the Sale Agent will
sell or transfer Rounding Shares, following completion of the
In-Specie Distribution under the Sale Facility with Premier to
retain the relevant Sale Facility Proceeds. Premier expects that
any Rounding Shares would be immaterial in the context of
the total Distribution Shares

Premier is required to withhold taxes, at the rate of 47%,
on payments made to Shareholders (including payments of
dividends that are not fully franked) and remit the amount
withheld to the ATO, unless they have provided a TFN,
ABN or have informed Premier that they are exempt from
quoting a TFN or ABN (including because they are a
non-Australian resident).

Where withholding tax is required to be withheld by Premier,
the number of Distribution Shares to be distributed to Eligible
Shareholders will be reduced by the number of Distribution
Shares representing the value of any tax required to be
withheld from the Distribution Dividend. Please refer to
Section 9 for further information.



3.2 Shareholder approval sought
3.2.1

As described in Section 7.1, the In-Specie Distribution will be
conducted by Premier partially by way of an equal capital
reduction of Premier’s share capital under section 256B of the
Corporations Act (the “Capital Reduction”) and partially as a
dividend (the “Distribution Dividend”) to Shareholders as at
the Distribution Record Date.

Capital Reduction Resolution

The Capital Reduction will involve Premier debiting an amount
against its share capital account on the Distribution Date.
Please refer to Section 7.2 for further information in respect of
the Capital Reduction.

Premier is required to obtain Shareholder approval for the
Capital Reduction:

e as required by law, pursuant to Section 256C of the
Corporations Act; and

e as a Condition Precedent to the Share Sale and
Implementation Agreement, which cannot be waived
(see Section 3.3 for further information).

Accordingly, the Capital Reduction Resolution set out in the
Notice of Meeting seeks Shareholder approval for Premier to
undertake the Capital Reduction. If the Capital Reduction
Resolution is approved but the remaining Conditions
Precedent under the Share Sale and Implementation
Agreement are not satisfied (or, where permitted, waived),
then the In-Specie Distribution (including the Capital
Reduction) will not proceed.

The Capital Reduction Resolution is an ordinary resolution,
meaning it must be passed by more than 50% of all the votes
cast by Shareholders entitled to vote on the Capital Reduction
Resolution (whether in person or by proxy, attorney or
representative). Please refer to the Notice of Meeting in
Annexure A for further information in respect of the Capital
Reduction Resolution.

Each Shareholder as at the Meeting Record Date will be
eligible to participate in the General Meeting and vote on the
Capital Reduction Resolution. There is no voting exclusion
statement in respect of the Capital Reduction Resolution.

Shareholder approval is not required by law for Premier to
undertake the Acquisition Transaction or to proceed with
the Distribution Dividend. However, because the Share Sale
and Implementation Agreement is subject to a Condition
Precedent requiring that the Capital Reduction be approved
by Shareholders, neither the Acquisition Transaction nor
the Distribution Dividend will proceed if the Capital
Reduction Resolution is not passed (absent an agreement
by Premier and Myer to amend the Share Sale and
Implementation Agreement).

3.2.2 Performance Rights Resolution

The Performance Rights Resolution seeks Shareholder
approval to make the Proposed LTI Amendments.

The Performance Rights Resolution is an ordinary resolution,
meaning it must be passed by more than 50% of all the votes
cast by Shareholders entitled to vote on the Performance
Rights Resolution (whether in person or by proxy, attorney

or representative).

The Performance Rights Resolution contains a voting exclusion
statement which Shareholders should carefully read before
voting on the Performance Rights Resolution.

Please refer to Section 10.8 and the Notice of Meeting in
Annexure A for further information in respect of the
Performance Rights Resolution.

3.3 Conditions Precedent

The Acquisition Transaction is subject to the satisfaction

(or, where permitted, waiver) of several Conditions Precedent,
as set out in the Share Sale and Implementation Agreement.
The Conditions Precedent must be satisfied (or, where
permitted, waived) in order for the Proposed Transaction

to proceed.

Certain of the Conditions Precedent remain outstanding as at
the date of this Explanatory Booklet including:

¢ (Listing Rule 10.1 approval) Myer shareholders approving
the acquisition of JGL by Myer for the purposes of Listing
Rule 10.1.3 by the requisite majority in accordance with the
Listing Rules. This Condition Precedent cannot be waived,;

e (Listing Rule 10.11 approval) Myer shareholders
approving the issuance of the Consideration Shares to
Premier for the purposes of Listing Rule 10.11.2 by the
requisite majority in accordance with the Listing Rules;

e (Section 256C approval) Shareholders approving the
Capital Reduction by the requisite majority in accordance
with the Corporations Act (noting this is the Condition
Precedent subject to the Capital Reduction Resolution set
out in the Notice of Meeting). This Condition Precedent
cannot be waived;

¢ (Internal Restructure) Premier confirming to Myer in
writing that the Internal Restructure will be completed with
effect on and from the date of Completion; and

¢ (Transaction documents) Entry into a long-form
Transitional Services Agreement, Separation Deed and
Website Agreement on the terms set out Sections 10.14,
10.15 and 10.16 respectively.

In accordance with the Listing Rules, Premier will be excluded
from voting the Myer Shares it holds or controls on Myer's
resolution to seek shareholder approval for the purposes of
Listing Rule 10.1 and Listing Rule 10.11.
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3 Overview of the Proposed Transaction continued

3.4 Key steps to implement the
Proposed Transaction
3.4.1 Step 1- Shareholders vote

on the Resolutions

Each Resolution will be considered and, if thought fit,
approved at the General Meeting. The terms of each
Resolution are set out in the Notice of Meeting in
Annexure A.

Each Shareholder who is registered on the Premier Share
Register as at the Meeting Record Date is entitled to
participate in the General Meeting and vote on the
Capital Reduction Resolution.

The Performance Rights Resolution contains a voting
exclusion statement which Shareholders should carefully
read before voting on the Performance Rights Resolution.

Each Resolution is an ordinary resolution, meaning it

must be passed by more than 50% of all the votes cast

by Shareholders entitled to vote on that Resolution
(whether in person or by proxy, attorney or representative).

Shareholders will be voting in favour of the Proposed
Transaction if they vote in favour of the Capital
Reduction Resolution.

If Shareholders do not vote at the General Meeting, there is

a risk that the Capital Reduction Resolution will not be
approved. Given Premier is required to obtain Shareholder
approval for the Capital Reduction as a Condition Precedent
under the Share Sale and Implementation Agreement and this
Condition Precedent cannot be waived, the Proposed
Transaction would not proceed if the Capital Reduction
Resolution were not approved, unless Premier and Myer agree
to amend the Share Sale and Implementation Agreement.
Please refer to Section 3.2.1 for further information.

Please refer to Section 10.8 and the Notice of Meeting in
Annexure A for further information in respect of the
Performance Rights Resolution.

3.4.2 Step 2 - Completion occurs

Subject to the satisfaction (or, where permitted, waiver) of all
Conditions Precedent under the Share Sale and
Implementation Agreement (including Shareholders approving
the Capital Reduction Resolution), Completion of the
Acquisition Transaction will occur.

Shareholders should note that Premier obtaining Shareholder
approval for the Capital Reduction is required by law and is a
Condition Precedent that cannot be waived.
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On Completion:

e Premier will sell the Just Group (including the Apparel
Brands Business) to Myer;

e the allocation of risk and liabilities under the Separation
Deed will take effect from Completion (see Section 10.15);

e the Premier Group and the Just Group will provide
transitional services to one another for an initial 12
month period under the terms of the Transitional Services
Agreements, subject to extension (see Section 10.14); and

¢ the transitional arrangements in respect of the Just Group
multi-brand website will commence under the terms of the
Website Agreement (see Section 10.16).

The Consideration Shares will be issued by Myer to Premier
on the Issue Date, which is expected to occur on
Wednesday, 29 January 2025.

3.4.3 Step 3 - Distribution Record Date

On the Distribution Record Date, Premier will determine
which Shareholders are entitled to participate in the In-Specie
Distribution (either as an Eligible Shareholder or an

Ineligible Shareholder).

The Distribution Record Date is expected to occur on
Thursday, 30 January 2025.

3.4.4 Step 4 - Distribution Date
and implementation of the
Proposed Transaction

On the Distribution Date:

e Premier will pay the Distribution Dividend and reduce
its share capital pursuant to the Capital Reduction
(each to be effected by way of Premier undertaking the
In-Specie Distribution);

e Eligible Shareholders will receive their Distribution Shares;

¢ the Sale Agent will receive the Distribution Shares of each
Ineligible Shareholder and undertake a process to sell those
Distribution Shares and remit the relevant Sale Facility
Proceeds to Ineligible Shareholders as soon as reasonably
practicable after the Distribution Date;

e the Sale Agent will receive the Rounding Shares and the
Withheld Shares and undertake a process to sell those
Rounding Shares and Withheld Shares and remit the
relevant Sale Facility Proceeds to Premier (or the ATO,
as applicable) as soon as reasonably practicable after the
Distribution Date;

e the In-Specie Distribution will be taken to have
been completed; and

e the Proposed Transaction will be taken to have
been implemented.

The Distribution Date is expected to occur on
Thursday, 6 February 2025.



3.5 Premier Director Recommendation
and Voting Intention

After carefully considering the advantages and disadvantages
of the Proposed Transaction for Shareholders and for the
reasons set out in this Explanatory Booklet, the Recommending
Premier Directors unanimously recommend that Shareholders
vote in favour of the Capital Reduction Resolution.

Shareholders will be voting in favour of the Proposed
Transaction if they vote in favour of the Capital
Reduction Resolution.

Each Premier Director unanimously recommends that
Shareholders vote in favour of the Performance
Rights Resolution.

Furthermore, to the extent that a Premier Director holds

or controls Premier Shares, he or she intends, as at the date
of this Explanatory Booklet, to vote all of those Premier
Shares in favour of each Resolution (and, by extension,

the Proposed Transaction).

If any Premier Director changes his or her recommendation
or voting intention, Premier will make an announcement to
ASX to that effect.

3.6 Voting intention of
Century Plaza Group

Premier’s largest Shareholder — the Century Plaza Group — has
confirmed that it intends to vote, or recommend the voting of,
all Premier Shares held or controlled by it in favour of the
Proposed Transaction and the Resolutions.

3.7 Implications if the Proposed

Transaction does not proceed

If the Capital Reduction Resolution is not approved by
Shareholders, absent an agreement by Premier and Myer to
amend the Share Sale and Implementation Agreement to
remove the relevant Condition Precedent (given this specific
Condition Precedent cannot be waived), then the Proposed
Transaction will not proceed.

Further, if any of the other Conditions Precedent set out in the
Share Sale and Implementation Agreement are not satisfied
(or, where permitted, waived), then the Proposed Transaction
will not proceed.

If the Proposed Transaction does not proceed, then:

e Premier will retain the Apparel Brands Business and will not
receive the Consideration Shares from Myer;

e the Capital Reduction will not proceed and the Distribution
Dividend will not be declared;

e Eligible Shareholders will not receive any Distribution
Shares under the In-Specie Distribution (as the In-Specie
Distribution will not proceed);

¢ |Ineligible Shareholders will not receive the Sale Facility
Proceeds from the sale of Distribution Shares (as the In-
Specie Distribution will not proceed);

e Premier will not receive (or remit to the ATO, as applicable)
the Sale Facility Proceeds from the sale of the Rounding
Shares and Withheld Shares (as the In-Specie Distribution
will not proceed);

e Premier will continue to own the Apparel Brands Business
and a 31.2% interest in Myer Shares (approximately
261.0 million shares);

e Shareholders will retain their current, indirect interest in
approximately 261.0 million Myer Shares (as Shareholders
of Premier) and will not receive any increased or direct
exposure to Myer Shares;

e the advantages of the Proposed Transaction as described in
Section 4.2 will not be realised including Solomon Lew will
not join the Myer Board, and the potential disadvantages
of the Proposed Transaction as described in Section 4.3 will
not arise; and

e even if the Performance Rights Resolution is approved, the
Premier Board will not make the Proposed LTI Amendments.

If the Proposed Transaction does not proceed, Premier would
consider continuing with the strategic review it announced on
21 August 2023, which may include consideration of the
previously announced potential demergers of the Smiggle and
Peter Alexander businesses. Premier would consider renewing
its consideration of these demergers, albeit potentially on
different timelines.

3.8 Transaction documents
The key transaction documents relating to the Proposed
Transaction are:

e the Share Sale and Implementation Agreement
(see Section 10.13);

e the Transitional Services Agreements (see Section 10.14);
¢ the Separation Deed (see Section 10.15); and
e the Website Agreement (see Section 10.16).
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4 Reasons to vote for or against the
Capital Reduction Resolution

4.1 OQverview

Set out below are some of the reasons why the Recommending Premier Directors unanimously recommend that Shareholders
vote in favour of the Capital Reduction Resolution at the General Meeting. Also set out below are some of the reasons why you
may decide to vote against the Capital Reduction Resolution, notwithstanding the recommendation of the Recommending
Premier Directors.

Whilst the Recommending Premier Directors acknowledge that there may be reasons for Shareholders to vote against the
Capital Reduction Resolution, they unanimously agree that the reasons to vote in favour of the Capital Reduction Resolution
outweigh the reasons to vote against the Capital Reduction Resolution.

You should read this Explanatory Booklet in its entirety before deciding whether or not to vote in favour of the
Capital Reduction Resolution.

Reasons to vote for the capital reduction resolution and advantages
of the proposed transaction

The Proposed Transaction is expected to position the combined Myer and Apparel Brands Business as a leading retail platform
across Australia and New Zealand and unlock significant combination benefits

Myer has identified a number of benefits to flow from the Proposed Transaction, including significantly enhanced scale to extract
growth and operating leverage benefits

Shareholders will obtain direct exposure to these benefits as a result of Premier’s existing 31.2% shareholding in Myer and the
shares that Premier will receive under the Proposed Transaction

The Proposed Transaction will allow Premier to focus on its specialty brands Peter Alexander and Smiggle, each of which has
distinct local and international growth opportunities, and its strategic investments in Breville and properties

Depending on your tax situation, you may benefit from receiving a significant amount of franking credits as part of the
Distribution Dividend

Total value of Premier Shares held directly by Shareholders may decrease if the Capital Reduction Resolution is not approved,
in circumstances where Shareholders are not also receiving Myer Shares and associated franking credits

Solomon Lew will join the Board of Myer consistent with Century Plaza Group becoming Myer’s largest shareholder following
the Completion of the Proposed Transaction

Recommending Premier Directors have unanimously recommended the Proposed Transaction

Reasons to vote against the capital reduction resolution and disadvantages
of the proposed transaction

You may not agree with the unanimous recommendation of the Recommending Premier Directors

Your tax arrangements may be such that you incur a cash tax liability in connection with the Proposed Transaction

You may not want to increase your exposure to Myer's business and department stores or dilute your exposure to Premier’s
Apparel Brands Business

You may not want to have a direct exposure to Myer Shares

There are costs associated with the Proposed Transaction and the integration of the Apparel Brands Business with Myer
which you may consider exceed the benefits of the Proposed Transaction

The risk profile and scale of Premier will change, which you may consider to be disadvantageous to you relative
to the risk profile and scale of the current Premier business

Ineligible Shareholders will not be eligible to receive Distribution Shares under the In-Specie Distribution

N
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4.2 Reasons to vote in favour of the
Proposed Transaction

The key reasons for the Recommending Premier Directors’
unanimous recommendation that Shareholders vote in favour
of the Capital Reduction Resolution (and, by extension, the
Proposed Transaction) at the General Meeting are as follows:

4.21 The Proposed Transaction is expected to
position the combined Myer and Apparel
Brands Business as a leading retail platform
across Australia and New Zealand and

unlock significant combination benefits

The combination of Myer and the Apparel Brands Business will
create a leading retail platform across Australia and New
Zealand with, on a pro forma historical basis, $4 billion in
sales, $250 million in post-AASB 16 EBIT and $152 million in
pre-AASB 16 EBIT in FY24'. The combined store footprint at
the end of FY24 would have been 783 stores (719 Apparel
Brands specialty retail stores, 56 Myer department stores and
eight sass & bide, Marcs and David Lawrence stores as at the
end of FY242). The portfolio will house eight specialty retail
brands, and a significant range of brands sold through the
Myer store network.

Since the Proposed Transaction was initially announced to the
market on 24 June 2024, the Myer Share price has increased
by 86.8% compared to an increase in the ASX200 index of
6.9%?3. The augmented value may indicate an appetite for
investors to share in the future profits of the combined Myer
and Apparel Brands Business and may reflect the market's
confidence in the Proposed Transaction.

4.2.2 Myer has identified a number of benefits
to flow from the Proposed Transaction,
including significantly enhanced scale
to extract growth and operating
leverage benefits

Myer has identified a number of opportunities that could

flow to Myer and its shareholders from the combination of

Myer with the Apparel Brands Business in the Myer

Booklet including:

o Accelerates Myer’s key strategic priorities

e Delivers enhanced scale to extract growth and operating
leverage benefits

' Refer to Section 6 of the Myer Booklet.

e Unlocks the full potential of the combined platform
by bringing the Apparel Brands Business into Myer’s
omni-channel ecosystem

e Leverages Myer's market-leading MYER one loyalty
program and eCommerce platform across an enlarged
customer base

¢ Increases penetration of Myer’s key target customers and
categories including womenswear and youth apparel and
drives cross-shop benefits due to Myer and Apparel Brands
highly complementary customer bases

’

e Expands Myer’s exclusive and private label portfolio,
strengthening Myer’s brand management capability

e Expected to generate at least $30 million pre-tax
earnings per annum on a run-rate basis over the short
to medium term

e Enhances Myer’s balance sheet, providing greater capacity
to invest in growth across the combined business

e Delivers a larger and more diversified shareholder base,
with improved trading liquidity and access to capital for
Myer following the In Specie Distribution

Further details of the benefits identified by Myer may be
found in the Myer Booklet. Please refer to Section 6.2 for
further information.

4.2.3 Shareholders will obtain direct exposure
to these benefits as a result of Premier’s
existing 31.2% shareholding in Myer and
the shares that Premier will receive under
the Proposed Transaction

Premier will receive 890.5 million shares in Myer as a result

of the Proposed Transaction. This equates to approximately
51.5% of the enlarged number of shares on issue for Myer
following the Proposed Transaction. This ownership was
negotiated between Premier and Myer, and is broadly
consistent with Premier’s contribution of pre-AASB 16 FY24
EBIT (from the Apparel Brands Business). In that regard, in
FY24, the Apparel Brands Business delivered $76 million in
pre-AASB 16 EBIT at a margin of 9.7%, while Myer delivered
a similar $76 million in pre-AASB 16 EBIT at a margin of 2.3%.

As a result, immediately following the Acquisition
Transaction, Premier will own approximately 1,151.5 million
shares in Myer*.

2 sass & bide and Marcs and David Lawrence store numbers after planned store closures in 2025.

3 Each percentage, as at the Last Practicable Date.

4 Premier will only own the shares temporarily for the period between Completion of the Acquisition Transaction

and implementation of the In-Specie Distribution.
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4 Reasons to vote for or against the
Capital Reduction Resolution continued

As described in this Explanatory Booklet, shortly after
Completion of the Acquisition Transaction, Premier has agreed
that it will undertake the In-Specie Distribution, involving the
in-specie distribution of all of these Myer Shares held by
Premier to Eligible Shareholders on a pro rata basis, subject

to rounding (see Section 7) and withholding requirements
(see Section 9).

It is anticipated that, upon implementation of the In-Specie
Distribution, Eligible Shareholders will receive approximately
7.2 Myer Shares for every 1 Premier Share held as at the
Distribution Record Date. It is anticipated that the Distribution
Shares distributed to Eligible Shareholders will collectively
represent approximately 67% of Myer Shares after
implementation of the Proposed Transaction.

It is anticipated that, upon implementation of the In-Specie
Distribution, the Sale Agent will receive on behalf of each
Ineligible Shareholder approximately 7.2 Myer Shares for every
1 Premier Share held by that Ineligible Shareholder as at the
Distribution Record Date, such Myer Shares to be sold under
the Sale Facility.

The In-Specie Distribution will provide Eligible Shareholders
with a direct exposure to Myer Shares. As a shareholder in
Myer, Eligible Shareholders will be entitled to vote at and
attend meetings of Myer’s shareholders and participate in any
future dividends Myer may declare, as with other shareholders
in Myer.

If the Proposed Transaction proceeds, because Eligible
Shareholders will have separate investments in both Premier
and Myer (including the Apparel Brands Business) they will
have the opportunity to manage their exposure to each
business according to their own investment objectives and the
different investment propositions that each entity presents.

4.2.4 The Proposed Transaction will allow
Premier to focus on its specialty brands
Peter Alexander and Smiggle, each of
which has distinct local and international
growth opportunities, and its strategic
investments in Breville and properties

If the Proposed Transaction is implemented, Premier will
continue to own:

e two specialty retail businesses in Peter Alexander and
Smiggle, each with significant identified local and
international growth opportunities;

e 3 strategic investment in Breville Group Ltd (ASX:BRG); and
e Premier’s strategically located property assets.

Peter Alexander’s sales have more than doubled since FY19
and the brand has identified significant growth opportunities

for new and/or large formats stores as well as planned
offshore market expansion. The brand has recently opened a
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new expanded flagship store in Chadstone, Melbourne and
has opened three stores and a dedicated website in the
United Kingdom in November 2024.

Smiggle has an established international presence through a
combination of wholesale and proprietary stores. It continues
to optimise its presence internationally and explore new
geographies. At the end of FY24, Smiggle operated 309
proprietary stores in Australia, New Zealand, Singapore,
Malaysia, United Kingdom and the Republic of Ireland.
Smiggle’s continuously evolving international wholesale
channel, including key partnerships with best in class partners
in the Middle East and Indonesia, provides the brand with
further opportunities across large markets through a
combination of store-in-store arrangements and

freestanding stores.

Combined, Peter Alexander and Smiggle delivered historical
revenue of $805 million in FY24, corresponding to a historical
post-AASB 16 EBIT of $245 million (EBIT margin of 30%),.

Premier will also retain flexibility to pursue a demerger of
Peter Alexander and/or Smiggle in the future.

4.2.5 Depending on your tax situation, you
may benefit from receiving a significant
amount of franking credits as part of the

Distribution Dividend

The In-Specie Distribution will be conducted partially by way
of a Capital Reduction and partially by way of a Distribution
Dividend. For Eligible Shareholders, Premier will effect both
the Capital Reduction and the Distribution Dividend by
undertaking the In-Specie Distribution; that is, neither the
amount of the Capital Reduction nor the amount of the
Distribution Dividend will be paid in cash.

The Distribution Dividend component may be franked or
partially franked.

It is anticipated that, upon implementation of the In-Specie
Distribution, Eligible Shareholders will receive approximately
7.2 Myer Shares for every 1 Premier Share held as at the
Distribution Record Date.

It is anticipated that, upon implementation of the In-Specie
Distribution, the Sale Agent will receive on behalf of each
Ineligible Shareholder approximately 7.2 Myer Shares for every
1 Premier Share held by that Ineligible Shareholder as at the
Distribution Record Date, such Myer Shares to be sold under
the Sale Facility.

Shareholders should note that the extent of any franking
applied to the Distribution Dividend will be determined by
the Premier Board at its discretion.

The size of the Capital Reduction and Distribution Dividend
will depend on the Myer Share price and Premier Share price
at implementation of the Proposed Transaction. As described



above, the In-Specie Distribution will be effected by a
combination of Capital Reduction and Dividend Distribution,
where the Dividend Distribution will be calculated as the
resultant post-Capital Reduction. With regards to the
Dividend Distribution, it may be fully or partially franked.

Australian resident Shareholders may be entitled to a tax
offset equal to the franking credits attached to the
Distribution Dividend (see Section 9).

In assessing the tax consequences and extent of any benefit
of any Distribution Dividend, Shareholders should seek
independent professional tax advice as to whether or not the
receipt of any Distribution Dividend and any entitlement to
franking credits is beneficial to them based on their own
particular circumstances.

4.2.6 Total value of Premier Shares held
directly by Shareholders may decrease
if the Capital Reduction Resolution is
not approved, in circumstances where
Shareholders are not also receiving Myer
Shares and associated franking credits

Whilst there are a number of factors that can impact share
price, since the announcement that the parties were exploring
the Acquisition Transaction on 24 June 2024, the Premier
Share price and Myer Share price have increased 14.1% and
86.8% respectively’. Since the announcement that the parties
entered into the Share Sale and Implementation Agreement,
the Premier Share price and Myer Share price have increased
10.7% and 24.2% respectively2.

If the Capital Reduction Resolution is approved and the
Acquisition Transaction completes, then from the ex-date
it is expected the Premier Share price will fall reflecting the
fact that shares acquired from then will not be entitled to
the distribution of Premier’'s Myer Shares (including Myer
Shares received in conjunction with the sale of Apparel
Brands) and associated franking credits, and the fact that
Premier will no longer own the Apparel Brands Business.
In those circumstances, however, Eligible Shareholders on
the Distribution Record Date will receive Myer Shares and
franking credits.

If the Capital Reduction Resolution is not approved, the
Acquisition Transaction would not proceed unless Premier
and Myer agree to amend the Share Sale and Implementation
Agreement. Unless there was such an amendment to allow
Completion of the Acquisition Transaction, the Premier Share
price and Myer Share price may decrease in circumstances
where Shareholders are not receiving a distribution of Myer
Shares or franking credits.

' As at the Last Practicable Date
2 As at the Last Practicable Date

4.2.7 Solomon Lew will join the Board of Myer
consistent with Century Plaza Group
becoming Myer’s largest shareholder
following the Completion of the
Proposed Transaction

After the Proposed Transaction is implemented, Solomon Lew
is expected to join the Myer Board as a Non-Executive
Director consistent with Century Plaza Group becoming
Myer’s largest shareholder.

4.2.8 Recommending Premier Directors
unanimously recommend the
Proposed Transaction

After carefully considering the Proposed Transaction

for Shareholders and the alternatives available, and for

the reasons set out in this Explanatory Booklet, the
Recommending Premier Directors unanimously recommend
that Shareholders vote in favour of the Capital Reduction
Resolution (and, by extension, the Proposed Transaction).

The Premier Board considered the following
alternative transactions before proceeding with the
Proposed Transaction:

e 3 demerger of the Smiggle business by the end of January
2025 and a potential demerger of Peter Alexander in
calendar year 2025; and

* maintaining the current structure of Premier.

The Premier Board also considered its ability to acquire
additional shares in Myer in accordance with item 9 of
section 611 of the Corporations Act 2007 (Cth).

The Recommending Premier Directors are of the view that,
of the transactions considered, the Proposed Transaction
should be pursued at this time and is a superior source of
value creation for Shareholders today when compared with
the status quo, may be completed in a relatively short
timeframe, and has limited conditionality beyond typical
conditions for a transaction of this kind.

The Premier Board also acknowledges that simultaneously
pursuing the Proposed Transaction, as well as the proposed
demergers of Smiggle and Peter Alexander, would place
undue pressure on the management team. To that end, the
Premier Board elected to retain the optionality to pursue the
demergers in the future.

As such, Recommending Premier Directors unanimously
recommend that Shareholders vote in favour of the
Capital Reduction Resolution (and, by extension,

the Proposed Transaction).
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4 Reasons to vote for or against the
Capital Reduction Resolution continued

4.3 Why you may consider

voting against the Capital
Reduction Resolution

Although the Recommending Premier Directors unanimously
recommend that Shareholders vote in favour of the Capital
Reduction Resolution, Shareholders should take into
consideration the potential reasons to vote against the
Capital Reduction Resolution as set out below.

4.3.11 You may not agree with the unanimous
recommendation of the Recommending

Premier Directors

Notwithstanding the unanimous recommendation of the
Recommending Premier Directors, you may believe the
Proposed Transaction (which can only proceed if the Capital
Reduction Resolution is approved) is not in your interests.

4.3.2 You may not want to increase your
exposure to Myer’s business and
department stores or dilute your exposure
to Premier’s Apparel Brands Business

As part of the Acquisition Transaction, the Apparel Brands
Business will form part of the Myer business. As a result of
the In-Specie Distribution, exposure to the Apparel Brands
Business for Eligible Shareholders will be through Myer Shares.
Shareholders’ exposure to the Apparel Brands Business will be
reduced as a result of holding a lower proportion of Myer
total share capital relative to the proportion of Premier Shares
currently held (subject to any existing Myer Shares held by
Shareholders). The Myer Shares will also result in Eligible
Shareholders having a direct exposure to Myer’s business

and the operation of department stores.

You may prefer that you retain your existing exposure to these
businesses, being a greater exposure to the Apparel Brands
Business, and indirect exposure to Myer and the operation of
department stores through Premier’s existing shareholding.

4.3.3 You may not want to have a direct
exposure to Myer Shares

The In-Specie Distribution will provide Eligible Shareholders
with a direct exposure to Myer Shares which you may not
want to have.

You may also consider that the risks in relation to Myer, the
Myer Shares and the Myer business as described in Section 7
of the Myer Booklet (see Section 8.4) are too significant and
outweigh the advantages of the Proposed Transaction
(notwithstanding that Shareholders are already exposed to
certain risks in relation to Myer, the Myer Shares and the
Myer business by virtue of their existing indirect interest

in Myer via their shareholding in Premier).
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4.3.4 Your tax arrangements may be such that
you incur a cash tax liability in conjunction
with the Proposed Transaction

For Australian resident Shareholders, the Capital Reduction
will trigger CGT Event G1. Under this CGT Event, Shareholders
will make a capital gain if their share of the Capital Reduction
exceeds the cost base of their Premier Shares. If the Capital
Reduction is less than their cost base, the Shareholder’s cost
base in their Premier Shares will be reduced by their share of
the Capital Reduction.

The Distribution Dividend will be included in Shareholders’
assessable income as a dividend in the income year in which it
is received. It is anticipated that this Distribution Dividend will
be fully or partially franked, allowing Shareholders to benefit
from franking credits attached to the dividend.

Generally, Shareholders that meet the requirements to be a
“qualified person” will include the franking credits in their
assessable income and will generally be entitled to claim a tax
offset for the same amount.

To the extent that one or more of (i) the Capital Reduction
results in a capital gain for you; (ii) your individual marginal tax
rate exceeds the corporate tax rate (30%) (to extent the
Distribution Dividend is fully franked); or (iii) to the extent the
Distribution Dividend is partially franked, you may incur a cash
tax liability as a result of the Proposed Transaction.

Non-Australian tax resident Shareholders who hold their
Premier Shares on capital account should not be subject to
the Australian CGT regime, except in limited circumstances.

The franked component of the Distribution Dividend paid to
Eligible Non-Australian Resident Shareholders as at the
Distribution Date will not be subject to any dividend
withholding tax ("DWT"). Where a component of the
Distribution Dividend will be unfranked, the whole or a
portion of the unfranked component may be declared to be
conduit foreign income (CFI). To the extent that the unfranked
dividend is declared to be CFI, that component is not
assessable income of non-resident Shareholders and is exempt
from withholding tax. Where a component of the Distribution
Dividend is unfranked and is not declared to be CFl,
non-resident Shareholders will generally be subject to
Australian DWT on the unfranked component.

Shareholders should note that the extent of any franking
applied to the Distribution Dividend will be determined by
the Premier Board at its discretion.

All Shareholders are encouraged to seek independent tax
advice to confirm the application of these provisions to their
individual circumstances.



4.3.5 There are costs associated with the
Proposed Transaction and the integration
of the Apparel Brands Business with
Myer which you may consider exceed the
benefits of the Proposed Transaction

Under the Transitional Services Agreements, as further
detailed in Section 10.14 of this Explanatory Booklet, New
Premier is expected to incur costs associated with providing
transitional services to the Just Group and paying the fees for
the transitional services provided by the Just Group to the
Premier Group. New Premier may also incur additional liability
to the Just Group if it fails to provide the transitional services
in accordance with the Just Group TSA or otherwise comply
with its obligations under the Myer TSA (see Section 5.2.5
Table 3 Note (3)).

You may consider that the integration of the Apparel Brands
Business with Myer may be more difficult, may take more
time, or may cost more than currently anticipated. This may
have an adverse effect on the operations, financial
performance and financial position of Myer. Further
information regarding risks related to the integration of the
Apparel Brands Business and Myer (and the Proposed
Transaction generally) can be found in Section 8.2 of this
Explanatory Booklet.

As set out in Section 10.18, Premier will pay transaction costs
in connection with the Proposed Transaction if it is
implemented. You may consider that these one-off costs are
too significant.

If the Proposed Transaction is implemented, this may result in
a capital gain and an associated CGT liability for New Premier.
Whether a capital gain results from the Proposed Transaction
will be dependent on the prevailing Myer Share price at the
time of Completion, relative to the tax cost base of assets
disposed. Indicative outcomes of potential CGT liabilities at
various Myer Share prices have been presented for illustrative
purposes in Section 5.2.12 Table 11. The payment of such CGT
liability would need to be funded by the ordinary operations
of New Premier, given that the Proposed Transaction does not
involve the receipt of any cash consideration by New Premier.

4.3.6 The risk profile and scale of Premier
will change, which you may consider to
be disadvantageous to you relative to
the risk profile and scale of the current
Premier business

If the Proposed Transaction is implemented, there will be a
change in the risk profile of Premier to which Shareholders
will be exposed by virtue of their equity interest in Premier.
While Premier and Myer both own and operate retail
businesses, the operational profile, capital structure, asset
composition and geography and management of Premier and
Myer after implementation of the Proposed Transaction will
be different from that of Premier and Myer on a standalone
basis before the Proposed Transaction.

Furthermore, after implementation of the Proposed
Transaction, New Premier will be a smaller and less diversified
entity than it was prior to the Proposed Transaction given it
will cease to own and operate the Apparel Brands Business.
This may result in an increased exposure to fluctuations in
financial markets which you may consider outweigh the
advantages of the Proposed Transaction.

Following the Proposed Transaction, New Premier may have a
lower market capitalisation and, as a result, may have lower
investor interest. Given that index inclusion depends on a
number of factors, including trading performance, no
assurances can be made regarding New Premier’s potential
index inclusion following the Proposed Transaction or in

the future.

Given that certain assets and employees will transfer to Myer
as part of the Proposed Transaction, there is a risk that the
separation process results in stranded costs for Premier
post-Completion of the Proposed Transaction, and therefore
the financial performance of the New Premier business may
be lower.

New Premier also may not have the same credit profile or cost
of borrowing as it did prior to the Proposed Transaction and
may need to rely on its new balance sheet and ongoing
performance to access capital.

4.3.7 Ineligible Shareholders will not be eligible

to receive Distribution Shares under the In-
Specie Distribution

If the In-Specie Distribution proceeds, only Eligible
Shareholders will receive Distribution Shares. Ineligible
Shareholders will not receive Distribution Shares and will
instead receive the Sale Facility Proceeds from the sale of their
proportion of Distribution Shares by the Sale Agent.

4.4  Other considerations

In considering how to vote in relation to the Capital Reduction
Resolution, Shareholders should be aware that there are a
number of risks, both general in nature and specific to the
Proposed Transaction, to New Premier, to Myer and to an
investment in a listed entity generally. These include:

e Risks in relation to the Proposed Transaction
(see Section 8.2);

e Risks in relation to New Premier (see Section 8.3);

e Risks in relation to Myer, the Myer Shares and the Myer
business (see Section 8.4 of this Explanatory Booklet and
Section 7 of the Myer Booklet); and

e General risks in relation to an investment in a listed entity
(see Section 8.5).
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5 Overview of Premier post-transaction

5.1  Overview

On implementation of the Proposed Transaction,
New Premier will comprise:

e “New Premier — Retail Segment” (being the Peter
Alexander and Smiggle businesses); and

e “New Premier — Investment Segment” (being Premier’s
approximate 25% investment in Breville Group Limited
(ASX:BR@G)), its strategic ownership of the Australian
Distribution Centre in Truganina and the head office
in Melbourne.

New Premier — Retail Segment: Peter Alexander

Peter Alexander is a gifting and lifestyle brand that specialises
in women’s, men'’s and children’s premium sleepwear and
positions itself as a prestige lifestyle and gifting brand that

is both aspirational and affordable for the entire family.

Founded in 1987 by Mr Peter Alexander on his mother’s
dining room table, the brand begun by supplying ranges to

a major Australian department store before advertising the
stock in magazines. In 1995, Peter Alexander launched a
website for online shopping, before the business was acquired
by the Just Group in 2000, with Peter himself staying on as
creative director. Premier acquired the Just Group in August
2008 (which included the Peter Alexander business).

At the date of this Explanatory Booklet, Peter Alexander sells
product through transactional websites and over 130 stores

across Australia and New Zealand. In November 2024,

Peter Alexander launched into the United Kingdom with the
opening of three stores in high foot traffic London shopping
centres and a dedicated Peter Alexander UK Website.

Peter Alexander offers a design-led product proposition to the
market, with design and quality prioritised. The product range
includes sleepwear in a range of styles comprising pants,
shorts, nighties and gowns available in several materials

such as silk, bamboo cotton and poly-satin. The range is
positioned to customers as playful and luxurious designs that
caters to a wide demographic. Peter Alexander also stocks a
range of in-house designed as well as third party sleep
accessories and home products. The brand also engages

in licensed collaborations.

Peter Alexander stores and transactional websites seek to
offer customers a fun and interactive experience for the whole
family. The stores are designed to be recognised by customers
for their windows, colours and scents. The creative direction
of the marketing program aims to position the brand as one
of the leading lifestyle and gifting brands in Australia and
New Zealand.
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New Premier - Retail Segment: Smiggle

Smiggle is a global children’s lifestyle and stationery brand
with the business creating, developing and manufacturing
high-quality product for boys and girls aged 3-14+. A core
part of the Smiggle strategy is the consistent innovation cycle
to deliver new products to the market which reflect current
trends, complementing the core product range.

In addition to innovation, Smiggle positions itself to be known
as a fun, wholesome and creative brand.

Smiggle opened its first store in 2003 on Chapel Street in
Melbourne Australia. Smiggle’s name is a combination of
‘smile” and ‘giggle’. Smiggle was acquired by the Just Group
in 2007 prior to Premier acquiring the Just Group in

August 2008.

Having evolved from selling children’s colourful stationery,
Smiggle provides a one stop location for school, lifestyle and
stationery products such as bags, lunchboxes, drink bottles,
pencil cases, writing tools, headphones, collectables and
accessories. The product range is exclusively designed in
Melbourne, Australia. Smiggle markets itself around the globe
to be identifiable with its innovation, vibrant colours and
distinct graphics. Smiggle products are designed to shimmer,
sparkle, glow, shine and in many cases to smell delicious.

Smiggle operated 309 retail stores at the end of FY24, and
sold through proprietary websites in six countries (stand-alone
website indicated with an asterisk):

e Australia

¢ New Zealand

e Singapore*

e Malaysia

e United Kingdom*

e Republic of Ireland

In addition to its retail stores, Smiggle supplies its products
and brand on a wholesale basis to selected wholesale retail
partners in over 15 countries. These wholesale retail partners
are contracted to deliver on the Smiggle brand in-store
experience including all marketing and fixture collaterals to
maintain brand image and a consistent customer experience.
They require Smiggle authorisation and brand approval on all
elements of brand presentation, product information, visual
merchandising and promotional activity. The wholesale retail
partners sell Smiggle in their own large format stores via
shop-in-shop installations. The two largest wholesale retail
partners have recently opened their own stand-alone Smiggle
stores in the Middle East (United Arab Emirates, Qatar,
Kuwait, Oman and Bahrain) and Indonesia.



New Premier — Investment Segment: Breville
Group Limited (ASX:BRG) and property assets

Founded in 1932, Breville (ASX:BRG) is a global small electrical
appliance wholesaler delivering kitchen products to more than
70 countries around the globe. In addition to the Breville brand,
the group operates a number of owned brands such as
Kambrook, Sage, ChefSteps, Baratza and Lelit. Breville is known
for kitchen appliances such as coffee and espresso machines,
grills, presses and toasters, juicers and blenders and kettles.

Breville has a market capitalisation of A$5,342 million' and is
listed on the ASX. At the date of this Explanatory Booklet,
Premier holds approximately 25% of the shares in Breville.
Two Premier Directors are also directors of Breville

(Tim Antonie as Chairman and Sally Herman).

New Premier will continue to own its properties including its
Distribution Centre in Truganina, Victoria and the head office
building in Melbourne, Victoria.

New Premier - Retail Segment: Transitional
Services Agreements

After Completion, the Premier Group and the Just Group will
provide certain transitional services to one another for an
initial period of 12 months (subject to extension) under the
Transitional Services Agreements. Please refer to Section 10.14
for further information.

5.2 Premier Historical Financial
Information and New Premier
Pro Forma Historical Financial
Information

5.2.1 Overview

This section contains the historical financial information
in relation to Premier (the “Premier Historical Financial
Information”) comprising the:

e Premier historical consolidated income statements
for the years ended 29 July 2023 (“FY23") and
27 July 2024 (“FY24"),

e Premier historical consolidated balance sheet as at
27 July 2024; and

e Premier historical consolidated cash flows for
FY23 and FY24.

This section also contains the pro forma historical financial
information in relation to New Premier (the “New Premier
Pro Forma Historical Financial Information”)
comprising the:

e New Premier pro forma historical consolidated income
statements for FY23 and FY24;

! Based on a closing Breville share price of $37.11 on 9 December 2024

e New Premier pro forma historical consolidated balance
sheet as at 27 July 2024; and

e New Premier pro forma historical consolidated cash flows
for FY23 and FY24.

In this Explanatory Booklet (including in this Section 5),
references to the New Premier Pro Forma Historical Financial
Information are references to the pro forma historical financial
information of New Premier during the relevant period or at
the relevant time, being the corporate group that is being
restructured to form New Premier as it will exist immediately
following implementation of the Proposed Transaction.

The Premier Historical Financial Information and New Premier
Pro Forma Historical Financial Information, as defined above,
has been reviewed by the Investigating Accountant, in
accordance with the Australian Standard on Assurance
Engagements ASAE 3450 Assurance Engagements involving
Corporate Fundraisings and/or Prospective Financial
Information, as stated in its Independent Limited Assurance
Report, a copy of which is included in Annexure B.
Shareholders should note the scope and limitations in the
Independent Limited Assurance Report, which should be
read in conjunction with the risks associated with the
Proposed Transaction and investment in New Premier as

set out in Section 8.

All amounts disclosed in the tables in this Section 5 are
expressed in Australian dollars and, unless otherwise noted,
are rounded to the nearest thousand dollars. Figures,
amounts, percentages and calculations are subject to the
effect of rounding. Accordingly, totals in the tables may
not add exactly due to the effects of rounding.

5.2.2 Basis of preparation

The Premier Directors are responsible for the preparation and
presentation of the historical and pro forma historical financial
information of Premier.

The Premier Historical Financial Information and the New
Premier Pro Forma Historical Financial Information has been
prepared for illustrative purposes to assist Shareholders to
understand the impact of the Proposed Transaction (including
the Internal Restructure referred to in Section 3.1) on the
historical financial position, financial performance and cash
flows of Premier. Consequently, the New Premier Pro Forma
Historical Financial Information does not purport to reflect the
actual or prospective financial position, financial performance
or cash flows of New Premier after implementation of the
Proposed Transaction. The Premier Historical Financial
Information and New Premier Pro Forma Historical Financial
Information has been prepared on a going concern basis,
which assumes continuity of normal business activities and the
realisation of assets and the settlement of liabilities in the
ordinary course of business.
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5 Overview of Premier post-transaction continued

The accounting policies used in the preparation of the
Premier Historical Financial Information and New Premier

Pro Forma Historical Financial Information are consistent with
those set out in Premier’s Annual Report for the year ended
27 July 2024.

The Premier Historical Financial Information and New Premier
Pro Forma Historical Financial Information is presented in an
abbreviated form and does not contain all the presentation,
disclosures and comparative information that are required in
an annual general purpose financial report prepared in
accordance with the Corporations Act.

Premier Historical Financial Information

The Premier Historical Financial Information as at 27 July 2024
and for the years ended 29 July 2023 and 27 July 2024 has
been derived from the consolidated financial statements of
Premier for the respective years, which were audited by Ernst
& Young in accordance with Australian Auditing Standards.
Ernst & Young issued unqualified audit opinions on these
financial statements.

The annual reports of Premier for the above mentioned
periods are available on request or at Premier’s website
(www.premierinvestments.com.au) or the ASX website
(Www.asx.com.au).

The Premier Historical Financial Information has been prepared
in accordance with the recognition and measurement
principles of Australian Accounting Standards (“AAS").

Commentary on Premier’s historical financial performance can
be found in its Annual Reports for FY23 and FY24 from
Premier’s website (www.premierinvestments.com.au) or the
ASX website (www.asx.com.au).

New Premier Pro Forma Historical
Financial Information

The New Premier Pro Forma Historical Financial Information
has been derived from the Premier Historical Financial
Information and adjusted for the effects of pro forma
adjustments described below.

The New Premier Pro Forma Historical Financial Information
has been prepared in accordance with the recognition and
measurement principles of AAS other than that it includes
certain adjustments which have been prepared in a manner
consistent with AAS, that reflect (i) the recognition of certain
items in periods different from the applicable period under
AAS (i) the exclusion of certain transactions that occurred in
the relevant periods, and (iii) the impact of certain
transactions as if they occurred as at 27 July 2024 in the New
Premier pro forma historical consolidated balance sheet and
from 31 July 2022 in the New Premier pro forma historical
consolidated income statements and the New Premier pro
forma historical consolidated cash flows.
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Pro forma adjustments

Pro forma adjustments have been made to the New Premier
pro forma historical consolidated income statements and cash
flows for FY23 and FY24 to reflect the:

e sale of the Just Group (i.e. the Apparel Brands Business)
pursuant to the Share Sale and Implementation Agreement
(see Section 10.13);

e the In-Specie Distribution of Myer Shares to Premier
Shareholders that will occur following Completion and
the corresponding de-recognition of the investment in
Myer by Premier;

e revenue that would have been earned by New Premier
had the Just Group TSA been in place in FY23 and FY24
(see Section 10.14);

e costs that would have been incurred by New Premier
had the Myer TSA been in place in FY23 and FY24
(see Section 10.14);

e impact on finance income (other revenue) as a result of the
$82 million cash retained in the Just Group following the
Proposed Transaction (see Section 3.1); and

e impact on income tax expense arising from the pro forma
adjustments outlined above.

Pro forma adjustments have been made to the New Premier
pro forma historical consolidated balance sheet as at 27 July
2024 to reflect the:

e removal of assets and liabilities associated with the sale of
the Just Group, including the $82 million cash retained in
Just Group;

¢ the impact to New Premier resulting from the sale of the
Just Group with respect to intangible assets; and

e de-recognition of the investment in Myer by Premier.

The following transactions have not been reflected in the
New Premier Pro Forma Historical Financial Information:

e trading by Premier, including the Just Group,
since 27 July 2024,

¢ the ultimate timing of implementation of the
Proposed Transaction;

e the estimated transaction costs associated with the
Proposed Transaction (see Section 10.18);

e Myer's intended payment of a 2.5 cent per share
pre-completion dividend,;

¢ the potential impact of the Performance Rights Resolution
(see Section 10.8); or

¢ the potential CGT impact directly relating to both the sale
of Just Group Limited noting that this is dependent on the
prevailing Myer Share price and the In-Specie Distribution
noting that this is dependent on the prevailing Myer Share
price and Premier Share price at the time of Completion
(see Table 11).
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The historical financial information of the Apparel Brands
Business as at 27 July 2024 and for FY23 and FY24 has been
derived from the accounting records of the Just Group which

were used to prepare the consolidated financial statements of

Just Group Limited for FY24 (which includes comparative
information for FY23). The consolidated financial statements

of Just Group Limited for FY24 were audited by Ernst & Young

in accordance with Australian Auditing Standards. Ernst &

Young issued unqualified an audit opinion on the consolidated

financial statements.

5.2.3 Explanation of certain non-International
Financial Reporting Standards (IFRS)
financial measures

Premier uses certain measures to manage and report on

its businesses that are not recognised under AAS or IFRS.
These measures are collectively referred to in this section as
non-IFRS financial measures pursuant to Regulatory Guide
230 Disclosing non-IFRS financial information published by
ASIC. Premier’s management uses these non-IFRS financial
measures to evaluate the performance and profitability of
the overall business. These non-IFRS financial measures are

accordance with AAS and IFRS and not be a substitute for
those measures. Because non-IFRS financial measures are not
based on AAS or IFRS, they do not have standard definitions,
and the way that Premier calculates these measures may be
different to the way that other companies calculate similarly
titled measures. Shareholders should not, therefore, place
undue reliance on any non-IFRS financial and other measures
included in this Explanatory Booklet.

The principal non-IFRS measures referred to in this section
are as follows:

EBIT is earnings from continuing operations before:

e finance income and costs; and

* income tax expense.

EBIT margin % is EBIT (as defined above) divided by
Revenue from contracts with customers.

Gross profit represents revenue from contracts with
customers less changes in inventories.

Gross profit margin % is Gross profit (as defined above)

intended to supplement the measures calculated in divided by Revenue from contracts with customers.

5.2.4 Premier historical income statements

Premier’s historical consolidated income statements for FY23 and FY24 are set out below.

Table 1. Premier historical consolidated income statements

$°000 FY23 FY24
Revenue from contracts with customers 1,643,502 1,595,326
Other revenue 19,022 22,243
Total revenue 1,662,524 1,617,569
Other income 2,029 1,892
Total revenue and other income 1,664,553 1,619,461
Changes in inventories (621,011) (597,294)
Employee expenses (383,091) (385,294)
Lease rental expenses (43,756) (36,127)
Depreciation and impairment of non-current assets (165,222) (166,042)
Advertising and direct marketing (24,569) (25,028)
Finance costs (16,513) (30,176)
Other expenses (59,118) (67,822)
Total expenses (1,313,280) (1,307,783)
Share of profit of associates 30,864 42,411
Profit before income tax 382,137 354,089
Income tax expense (111,059) (96,167)
Net profit after tax 271,078 257,922
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5 Overview of Premier post-transaction continued

5.2.5 New Premier pro forma historical income statements

New Premier pro forma historical consolidated income statements for FY23 and FY24 are set out below.

Table 2. New Premier pro forma historical consolidated income statements

$'000 FY23 FY24
Revenue from contracts with customers 798,690 804,617
Other revenue 8,577 13,279
Total revenue 807,267 817,896
Other income 43,395 44,124
Total revenue and other income 850,662 862,021
Changes in inventories (261,252) (264,139)
Employee expenses (196,643) (194,882)
Lease rental expenses (23,202) (20,656)
Depreciation and impairment of non-current assets (69,317) (73,218)
Advertising and direct marketing (10,843) (11,240)
Finance costs (7,795) (12,020)
Other expenses (43,616) (48,997)
Total expenses (612,669) (625,152)
Share of profit of associates 28,169 30,157
Profit before income tax 266,162 267,026
Income tax expense' (76,762) (74,564)
Net profit after tax 189,401 192,462

' New Premier pro forma historical income tax expense is based on the New Premier pro forma historical consolidated profit before tax adjusted for permanent
differences for the relevant periods, at the corporate tax rates applicable.
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Table 3. Reconciliation of Premier historical consolidated net profit after tax (NPAT) to the New Premier pro forma
historical consolidated NPAT for FY24

Premier Apparel Transaction Other New Premier
Historical' Brands perimeter pro forma Pro Forma
Historical? and TSA3 adjustments* Historical
Revenue from 1,595,326 (790,709) - - 804,617
contracts with
customers
Other revenue 22,243 (5,446) - (3,518) 13,279
Total revenue 1,617,569 (796,155) - (3,518) 817,896
Other income 1,892 - 42,232 - 44,124
Total revenue and 1,619,461 (796,155) 42,232 (3,518) 862,021
other income
Changes in (597,294) 333,155 - - (264,139)
inventories
Employee expenses (385,294) 214,479 (24,067) - (194,882)
Lease rental expenses (36,127) 15,471 - - (20,656)
Depreciation and (166,042) 100,572 (7,748) - (73,218)

impairment of
non-current assets

Advertising and direct (25,028) 13,788 - - (11,240)
marketing

Finance costs (30,176) 18,848 (692) - (12,020)
Other expenses (67,822) 26,964 (9,725) 1,586 (48,997)
Total expenses (1,307,783) 723,277 (42,232) 1,586 (625,152)
Share of profit of 42,411 - - (12,254) 30,157
associates

Profit before 354,089 (72,878) - (14,185) 267,026
income tax

Income tax expense (96,167) 20,548 - 1,055 (74,564)
Net profit after tax 257,922 (52,330) - (13,130) 192,462

Premier’s historical consolidated income statement as reported in its consolidated financial statements for the respective year.

~

Represents the historical earnings attributable to Apparel Brands for the respective financial year under Premier ownership. This has been derived from the
accounting records of the Just Group, which includes the shared service costs allocation attributable to Apparel Brands under Premier ownership, used to
prepare the consolidated financial statements of Just Group Limited for FY24 (which includes comparative information for FY23).

w

Reflects a pro forma adjustment for the shared service costs which were historically allocated (and included in footnote 2 above) to the Apparel Brands Business
which will be replaced with the costs structure under the Just Group TSA and Myer TSA arrangements. This reflects the Just Group TSA which will be provided
by New Premier to the Just Group following the Acquisition Transaction as described in Section 10.14 (342,232 thousand). Certain employees will remain with
the Just Group (under Myer ownership), the full cost of which will be borne by Myer following the Acquisition Transaction for which New Premier will pay a fee
to the Just Group under the Myer TSA as described in Section 10.14 ($2,561 thousand).

Reflects (i) the impact of the de-recognition of New Premier’s approximately 261.0 million Myer Shares (as at the end of FY24) including the share of profit
of associate ($12,254 thousand) and the loss on investment in associate resulting from share issue (1,586 thousand); and (ii) indicative foregone interest on
the $82 million cash to be retained by the Just Group, assuming cash was held at bank accruing interest at the average RBA cash rate from 30 July 2023 to
27 July 2024 ($3,518 thousand).

IS
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5 Overview of Premier post-transaction continued

Table 4. Reconciliation of Premier historical consolidated net profit after tax (NPAT) to the New Premier pro forma
historical consolidated NPAT for FY23

Premier Apparel Transaction Other New Premier
Historical' Brands perimeter pro forma Pro Forma
Historical? and TSA? adjustments* Historical
Revenue from 1,643,502 (844,812) - - 798,690
contracts with
customers
Other revenue 19,022 (3,101) - (7,344) 8,577
Total revenue 1,662,524 (847,913) - (7,344) 807,267
Other income 2,029 (1,932) 43,298 - 43,395
Total revenue and 1,664,553 (849,845) 43,298 (7.344) 850,662
other income
Changes in (621,011) 359,759 - - (261,252)
inventories
Employee expenses (383,091) 211,296 (24,848) - (196,643)
Lease rental expenses (43,756) 20,554 - - (23,202)
Depreciation and (165,222) 98,679 (7,774) 5,000 (69,317)

impairment of
non-current assets

Advertising and direct (24,569) 13,726 - - (10,843)
marketing

Finance costs (16,513) 9,216 (498) - (7,795)
Other expenses (59,118) 24,994 (9,491) - (43,616)
Total expenses (1,313,280) 738,223 (42,612) 5,000 (612,669)
Share of profit of 30,864 - - (2,695) 28,169
associates

Profit before 382,137 (111,622) 686 (5,038) 266,162
income tax

Income tax expense (111,059) 35,208 (206) (705) (76,762)
Net profit after tax 271,078 (76,414) 480 (5,744) 189,401

Refer to Note 1 under Table 3.
Refer to Note 2 under Table 3.

~

w

Refer to Note 3 under Table 3. Assumes the income received from the Just Group TSA and cost incurred under the Myer TSA is equivalent to the service fees to
be paid in the first 12 months under those Transitional Services Agreements. In FY23, units despatched from the Distribution Centres would have resulted in an
additional ($1,066 thousand) under the Just Group TSA.

Primarily reflects the impact of the de-recognition of New Premier’s approximately 211.8 million Myer Shares (as at the end of FY23) including the share of profit
of associate ($2,695 thousand) and the dividend income received prior to the change in accounting treatment of Premier’s interest in Myer on 13 December 2022
(34,695 thousand); (i) indicative foregone interest income on the $82 million cash to be retained by the Just Group, assuming cash was held at bank accruing
interest at the average RBA cash rate from 31 July 2022 to 29 July 2023 ($2,649 thousand); and (iii) reversal of an impairment of brand name relating to the
Apparel Brands Business ($5,000 thousand).

IS
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5.2.6 Premier historical cash flows

Premier historical consolidated cash flows for FY23 and FY24 are set out below.

Table 5. Premier historical consolidated cash flows

$'000

Net profit for the year after tax

Adjustments for:

Depreciation and impairment of non-current assets
Share of profit of associates

Loss on investments in associates from share issue
Dividends received from listed equity investment
Borrowing costs

Net loss on disposal of property, plant and equipment
Share-based payments (benefit) / expense
Movement in cash flow hedge reserve

Net exchange differences

Changes in assets and liabilities:

Increase in trade and other receivables
Increase in other current assets

(Increase) / decrease in inventories

(Increase) / decrease in other financial assets
Decrease in deferred tax assets

Decrease in provisions

Increase in deferred tax liabilities

(Decrease) / increase in trade and other payables
(Decrease) / increase in deferred income
(Decrease) / increase in income tax payable
Net cash flows from operating activities

Cash flows from investing activities

Dividends from investments in associates
Payments for non-current assets
Net cash flows used in investing activities

Cash flows from financing activities

Equity dividends paid

Payment of lease liabilities

Net cash flows used in financing activities
Net decrease in cash held

Cash at the beginning of the financial year
Net foreign exchange difference

Cash at the end of the financial year

FY23
271,078

165,222
(30,864)
703
(4,695)
16

132
7,207
344
1,235

(1,652
(2,743
(6,765
(490
1,826
(429)
6,745
(3,680)
(1,822)
(42,313)
359,055

)
)
)
)

32,589
(50,851)
(18,262)

(237,244)
(161,754)
(398,998)
(58,205)
471,273
4,579
417,647

FY24

257,922

166,042
(42,411)
3,097
94

141
(3,084)
(405)
(783)

(3,047)
(3,000)
13,305
577
2,094
(844)
3,026
4,267
(2,250)
12,389
407,130

20,955
(63,896)
(42,941)

(196,244)
(176,556)
(372,800)
(8,611)
417,647
455
409,491

Premier Investments Limited 33



5 Overview of Premier post-transaction continued

5.2.7 New Premier pro forma historical cash flows

New Premier pro forma historical consolidated cash flows for FY23 and FY24 are set out below.

Table 6. New Premier pro forma historical consolidated cash flows

$'000 FY23 FY24
Net profit for the year after tax 189,401 192,462
Adjustments for:

Depreciation and impairment of non-current assets 69,317 73,218
Share of profit of associates (28,169) (30,157)
Loss on investments in associates from share issue 703 1,511
Borrowing costs 16 94
Net loss on disposal of property, plant and equipment 55 117
Share-based payments (benefit) / expense 7,207 (3,084)
Movement in cash flow hedge reserve 344 (405)
Net exchange differences 1,235 (783)
Changes in assets and liabilities:

Increase in trade and other receivables (3,662) (2,736)
Increase in other current assets (1,759) (2,406)
(Increase) / decrease in inventories (13,350) 3,084
(Increase) / decrease in other financial assets (490) 577
Decrease in deferred tax assets 2,744 3,626
Decrease in provisions (147) (1,276)
Increase in deferred tax liabilities 6,398 2,833
(Decrease) / increase in trade and other payables (8,450) (15,550)
(Decrease) / increase deferred income 951 (1,799)
(Decrease) / increase in income tax payable (25,422) 7146
Net cash flows from operating activities 196,920 226,471
Cash flows from investing activities

Dividends from investments in associates 10,950 11,498
Payments for non-current assets (7,230) (12,326)
Net cash flows from / (used in) investing activities 3,720 (829)
Cash flows from financing activities

Equity dividends paid' (237,244) (196,244)
Payment of lease liabilities (57,549) (61,201)
Net cash flows used in financing activities (294,793) (257,445)
Net cash flows (94,153) (31,802)

' Reflects payment of actual dividends made by Premier to its Shareholders in the relevant period and has not been adjusted to reflect the expected lower NPAT of
New Premier compared to Premier as a result of the Acquisition Transaction. The equity dividends assumed to be paid by New Premier should not be considered
as indicative of the quantum of dividend that New Premier may pay in future periods.

Table 7. Reconciliation of Premier historical net decrease in cash held to the New Premier pro forma historical net
cash flows for FY23 and FY24

$'000 FY23 FY24
Historical net decrease in cash held (58,205) (8,611)
Removal of Apparel Brands net cash flows' (46,061) (44,952)
Removal of investment in Myer? 12,762 25,278
Adjustment to interest income® (2,649) (3,518)
Pro forma historical net cash flows (94,153) (31,802)

! Apparel Brands net cash flows has been derived from the accounting records of the Just Group which were used to prepare the consolidated financial statements of
Just Group Limited for FY24 (which includes comparative information for FY23) adjusted for the cash impact of relevant pro forma and reclassification adjustments.

2 Removes dividend income received relating to Premier’s shareholding in Myer in FY23 and FY24. Premier’s existing shareholding in Myer will be included in the
In-Specie Distribution in addition to the Consideration Shares.

3 Removes indicative foregone interest on the $82 million cash to be retained by the Just Group, assuming cash was held at bank accruing interest at the average
RBA cash rate in FY24 and FY23.
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5.2.8 Premier historical and New Premier pro forma historical balance sheet

The following table sets out the Premier historical consolidated balance sheet and the New Premier pro forma historical

consolidated balance sheet as at 27 July 2024.

For the purpose of presenting the New Premier pro forma historical consolidated balance sheet as at 27 July 2024, it has been

assumed that implementation of the Proposed Transaction occurred with effect on 27 July 2024.

The New Premier pro forma historical consolidated balance sheet has been prepared for illustrative purposes only and does not
reflect the actual or prospective financial position of New Premier after implementation of the Proposed Transaction.

Table 8. Premier historical and New Premier pro forma historical consolidated balance sheet as at 27 July 2024

Premier Apparel Other
Historical' Brands pro forma
Historical? adjustments?®
ASSETS
Current assets
Cash and cash equivalents 409,481 (82,000) -
Trade and other receivables 15,725 (3,342) -
Income tax receivable 2,930 - -
Inventories 217,852 (118,092) -
Other current assets 16,042 (5,418) -
Total current assets 662,030 (208,852) -
Non-current assets
Property, plant and equipment 147,142 (34,924) -
Right-of-use assets 375,330 (222,309) -
Intangible assets 822,785 (3,559) (470,664)
Deferred tax assets 8,041 (19,795 11,754
Investments in associates 508,205 - (161,032)
Total non-current assets 1,861,503 (280,587) (619,942)
TOTAL ASSETS 2,523,533 (489,439) (619,942)
LIABILITIES
Current liabilities
Trade and other payables 120,509 (48,353) -
Income tax payable 4,979 - -
Lease liabilities 138,602 (80,898) -
Provisions 39,335 (21,026) -
Other current liabilities 12,057 (3,376) -
Total current liabilities 315,482 (153,653) -
Non-current liabilities
Interest-bearing liabilities 69,000 - -
Deferred tax liabilities 60,372 (2,228) 11,754
Lease liabilities 270,670 (160,355) -
Provisions 12,487 (6,945) -
Total non-current liabilities 412,529 (169,528) 11,754
TOTAL LIABILITIES 728,011 (323,181) 11,754
NET ASSETS 1,795,522 (166,257) (631,696)
TOTAL EQUITY 1,795,522 (166,257) (631,696)

New Premier

Pro Forma
Historical

327,481
12,383
2,930
99,760
10,624
453,178

112,218
153,021
348,562
347,173
960,974
1,414,152

72,156
4,979
57,704
18,309
8,681
161,829

69,000
69,898
110,315
5,542
254,755
416,584
997,569
997,569

! Premier historical consolidated balance sheet as at 27 July 2024 derived from its consolidated financial statements for FY24.

2 Represents the historical assets and liabilities associated with the Apparel Business as at 27 July 2024 which have been derived from the accounting records of

the Just Group which were used to prepare the consolidated financial statements of Just Group Limited for FY24.

3 Removal of historical goodwill and brand name intangible assets not expected to be held at New Premier’s consolidated level, originally acquired through the
acquisition of Just Group in 2008, and related deferred tax reclassification. Also captures the de-recognition of the investment in associates by New Premier

relating to Myer of $161,032 thousand.
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5 Overview of Premier post-transaction continued

Table 9. Reconciliation of the Premier Retail Segment historical and pro forma historical profit before income tax
expense to Premier Retail Segment historical and pro forma historical EBIT for Premier and New Premier for FY24

Historical
Premier Retail

Segment
FY23

Profit before income tax expense’ 352,515
(5,202)
13,726

EBIT 361,039

EBIT margin %* 22.0%

Reallocation of interest revenue?

Borrowing costs?

Historical Pro Forma Pro Forma
Premier Retail Historical New Historical New
Segment Premier - Retail Premier - Retail
FY24 Segment FY23 Segment FY24

313,940 240,893 241,062
(10,533) (2,266) (5,267)
26,993 5,008 8,837
330,400 243,635 244,632
20.7% 30.5% 30.4%

~

Historical Premier Retail Segment profit before income tax expense as reported in Note 3(A) to its consolidated financial statements for FY23 and FY24.

Premier historical interest revenue as reported in Note 3(A) to its consolidated financial statements for FY23 and FY24. New Premier pro forma historical interest

revenue excludes interest revenue attributable to the Apparel Brands Business. Going forward interest revenue will be reallocated from New Premier — Retail

Segment to New Premier — Investment Segment.

w

Premier historical borrowing costs as reported in Note 3(A) to its consolidated financial statements for FY23 and FY24. New Premier pro forma historical

borrowing costs excludes borrowing costs attributable to the Apparel Brands Business.

4

Table 10. Premier and New Premier — Retail Segment operating segment gross profit for FY23 and FY24

Historical

Premier Retail

Segment

FY23

Revenue from contracts with customers 1,643,502
Changes in inventories (621,011)
Gross profit 1,022,491
Gross profit margin % 62.2%

EBIT margin represents EBIT as a percentage of revenue from contracts with customers.

Historical Pro Forma Pro Forma
Premier Retail Historical New Historical New
Segment Premier - Retail Premier — Retail
FY24 Segment FY23 Segment FY24
1,595,326 798,690 804,617
(597,294) (261,252) (264,139)
998,032 537,438 540,478
62.6% 67.3% 67.2%

Following the Proposed Transaction, the New Premier — Retail Segment will comprise the retail operations of Peter Alexander

and Smiggle.

The New Premier — Retail Segment delivered a pro forma
historical gross profit margin of 67.2% and a Retail pro forma
historical EBIT margin of 30.4% in FY24.

Pro forma historical revenue from contracts with customers
for New Premier was $804,617 thousand, an increase of
$5,927 thousand (0.7%) from FY23. Customers continued to
gravitate towards key promotional periods including Black
Friday, Christmas and Boxing Day sale periods.

Peter Alexander delivered full year sales surpassing half a
billion dollars for the first time in its history, with a record
$508,621 thousand in sales (6.2% increase on FY23) with
growth delivered across both the retail stores and online
platform. In FY24 9 new stores were opened across Australia
and 9 existing stores were relocated and / or expanded.

Smiggle sales declined 7.4% on FY23 to $295,995 thousand
as cost of living pressure impacted customer purchasing
activity. Smiggle opened 15 new stores and closed 7 stores in
FY24 to end the year at 309 stores (43 fewer than FY19).
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Pro forma historical revenue from contracts with customers
for New Premier was $798,690 thousand. Both Peter
Alexander and Smiggle delivered a record sales result in FY23.

FY23 represented a full year of trading following lost trading
days due to COVID-19 in FY22.

Smiggle benefited from a post COVID-19 environment with
the return to school driving increased purchasing activity.

Peter Alexander achieved growth across all channels and
product categories. Six new stores were opened in FY23.



5.2.10 New Premier debt facilities
and cash overview

Premier has historically been funded through its cash flows
from operations.

Following the Proposed Transaction, New Premier is expected
to continue to hold significant cash reserves.

The Apparel Brands Business will be acquired by Myer on
the basis that the Just Group will retain $82 million in cash.
Depending on trading performance in the days prior to
Completion, the cash amount held by the Just Group as

at the Effective Time may be greater than or less than

$82 million. To the extent that the Just Group holds, in
aggregate, either more or less than this amount of cash as
at the Effective Time, the Separation Deed requires Premier
NewCo to contribute any shortfall amount to the Just Group,
or JGL to repay to the Premier Group any excess amount,
as applicable, as soon as practicable after Completion.

New Premier’s cash balance will ultimately be reduced by
$82 million cash as reflected in the New Premier pro forma
historical consolidated balance sheet as at 27 July 2024 as set
out in Table 8 of Section (1).

Secured bank loans of $69 million as at 27 July 2024 which
are secured by a mortgage over Premier’s land and buildings
will be retained by New Premier.

5.2.11 Financial impact of the
Performance Rights Resolution

Section 10.8 details the Proposed LTI Amendments to vary the
testing date and the vesting date in respect of the Accelerated
Performance Rights, which is the subject of the Performance
Rights Resolution.

As at the date of this Explanatory Booklet, the vesting and
testing date relating to the Premier Performance Rights on
issue has not passed, therefore it is not possible to reflect a
pro forma adjustment for the impact of the pro rata
accelerated vesting of those Premier Performance Rights. The
maximum number of Premier Shares which could be issued as
a result of the Accelerated Performance Rights vesting is
339,529 which equates to 0.21% of Premier’s share capital as
at the Last Practicable Date.

5.2.12 Potential CGT impact of the Proposed Transaction

Accounting for the sale of the Apparel Brands Business is determined under AASB 5 Non-current Assets Held for Sale and
Discontinued Operations and AASB 10 Consolidated Financial Statements and the subsequent In-Specie Distribution is
determined under AASB Interpretation 17 Distributions of Non-cash Assets to Owners.

For illustrative purposes only, a range of valuations and the implied net capital gain / (loss) on the disposal of Just Group Limited
(before transaction costs) are set out in Table 11. These figures are neither a prediction nor a forecast of the price of the Myer
Shares following the Proposed Transaction and the Myer Share price may vary substantially from the range set out in Table 11.
If the Myer share price is higher than the range shown, the potential CGT liability will also be higher. Calculations are
approximate and are for illustrative purposes only. Table 11 should not be relied upon as the actual tax liability will vary

upon Completion.

Table 11. New Premier potential CGT liability on disposal of Just Group Limited and In-Specie Distribution

$'000 Myer Share price ($)
$0.75 $0.85
Potential net capital gain / (loss)' (154,106) (38,958)

Potential CGT liability -

$0.95 $1.05 $1.15 $1.25
76,189 191,336 306,483 421,630
22,857 57,401 91,945 126,489

! Net capital gain / (loss) is calculated based on the value of the combined existing Myer investment at various potential Myer Share prices adjusted for the
2.5 cents per share dividend intended to be declared by Myer prior to Completion and Consideration Shares relative to the respective tax cost base.

5.3 Board and management team

Following the Proposed Transaction, Premier’s Board will be unchanged. Premier will continue to be led by its experienced

Board, chaired by Solomon Lew. In addition, Century Plaza Group will maintain its existing stake in Premier and remain the
largest shareholder in Premier at approximately 40%. Premier Retail Segment management will continue to be led by Chief
Financial Officer and Interim Chief Executive Officer (Retail), John Bryce post-transaction.

Following the Proposed Transaction, key members from the Premier Retail Segment senior management will be unchanged
other than select key executives planned to join Myer’s executive management team in respect of the Apparel Brands Business.
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5 Overview of Premier post-transaction continued

5.4  Strategy overview

5.41

Peter Alexander’s brand vision and customer focus:

Peter Alexander Strategy overview

“To be the gift that is loved every night around the world”

“Our customer is not defined by age, they range from the
young, to the young at heart. They have grown up with Peter
Alexander, receiving our sleepwear as gifts from family and
friends. Today they continue this tradition buying gifts (&
spoiling themselves) with the gift of a good night’s sleep”

Over the past ten years, management has grown annual
sales from $122 million in FY14 to $509 million in FY24.

The 15% sales CAGR has been achieved through the focus
and execution of multiple strategic drivers including range
expansion, new stores, expanded stores, investment in online
capabilities and continuous product improvement whilst
maintaining an absolute focus on the design-led quality of
the product.

Peter Alexander’s key focus areas for growth
over the medium term

Peter Alexander aims to continue its growth trajectory through:

1. Maximising existing domestic markets — Maximise the
growth potential in Australian and New Zealand markets
through new stores and existing store expansions

2. New market growth — In November 2024, Peter Alexander
opened its first three stores in the UK and a dedicated UK
website. The aim is to establish a large retail presence in the
UK and explore additional international markets

3. Products worthy of being gifted — Continue to deliver
innovative, exciting and quality products that reflect a
premium lifestyle and positioning the brand as a leading
gift giving brand for all occasions

4. Best customer experience — Deliver the best customer
experience in-store and online that exceeds customers
of the brand

5. Operational efficiency — Operate effectively and
efficiently using technology to assist in delivering
brand outcomes

Peter Alexander — Domestic online
and retail store growth

Peter Alexander has a long track record of growth through
design led innovation, creative direction, and positioning as a
gifting and lifestyle brand catering for the whole family.

Peter Alexander’s annual sales increased 105% in FY24
compared to FY19 and 317% compared to FY14, with the
record sales in FY24 driven by performance across all
channels and all product categories: Women’s, Men's,
Children and Pets.
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Peter Alexander has demonstrated a track record of opening
new stores, and refitting, expanding or relocating existing
stores to increase store level economics. In FY24 Peter
Alexander opened nine new stores and expanded/relocated
nine existing stores throughout Australia/New Zealand.

Peter Alexander management have identified a clear runway
for further growth within existing markets and channels:

e Four new stores and four relocations/expansions into larger
formats have already either opened or will be open in 1H25
across Australia and New Zealand

e Over 20 further opportunities have been identified for
both new and/or larger format stores in the near term to
better showcase the wider product offering that has been
developed in recent years as the customer base for the
brand continues to broaden.

Peter Alexander — International online and
retail store growth

In FY24, Peter Alexander announced an expansion into the
United Kingdom during 1H25. As part of this strategy, a
dedicated Peter Alexander website has now been launched,
and three retail stores (Westfield London, Westfield Stratford,
Kent Bluewater) successfully opened ahead of the critical
Christmas gifting trading period.

With a population in the United Kingdom of more than
double the combined population of Australia and New
Zealand, a significant opportunity is ahead for the brand
entering this exciting new chapter of international growth.
In the short term, opportunities for up to 10 new UK stores
have been identified as part of the initial phase.

Given the demonstrated capability of the management team
to generate brand awareness and growth, opportunities in
other jurisdictions, and concession store arrangements are
expected to arise, and management continues to progress
business cases for additional expansion opportunities in
other markets.

5.4.2 Smiggle Strategy overview

Smiggle’s brand vision, purpose and goals:

“To be the world’s most fun and innovative school and
lifestyle brand for children and enable and assist children on
their educational journey, and help them be the very best they
can be”

“Our goal is to unlock the true potential of this iconic
Australian brand to be a true global dominant player in
stationery and children’s lifestyle products, through a focussed
multi-format and multi-country rollout, playing into the hearts
and minds of parents, grandparents and gift-givers who covet
education for the family members”

“Our values are key to everything we do: Integrity, innovation,
quality. Wholesomeness and kindness”



Over the past decade Smiggle has grown from an Australian
and New Zealand children’s stationery brand to a fashionable
school, lifestyle and stationery brand with products available
in over 20 countries either through Smiggle’s proprietary
stores and online offerings or through wholesale retail
partners’ stores and online offerings.

All Smiggle product is exclusively designed in Melbourne,
Australia. The brand markets itself globally with consistent
innovation, vibrant colours and distinct graphics. In addition
to its own original prints and world-first products,

Smiggle collaborates with brands which resonate with

its target customer.

Smiggle’s multi-channel, multi-format
growth opportunities

Smiggle maintains a distinct market position to drive long
term global growth. Smiggle’s key growth pillars for the
medium to long term are:

Product improvement and range expansion

e Continuous product improvement — Continue to deliver
and improve on products that are designed to meet the
ever-evolving needs of children in-line with Smiggle’s values

¢ Further collaborations with leading brands — A long
runway remains for future collaborations with industry-
leading movie studios, sporting codes, gaming software
companies and other partners that are aligned to Smiggle’s
core consumers, values and philosophy

Market expansion through proprietary
stores and online

e Accelerate business as usual in existing proprietary
markets — Focussed on further rollout of new and
improved stores as well as ongoing proprietary
online growth

e Expansion into new proprietary and concession
markets — Reviewing opportunities in new markets to
launch Smiggle proprietary stores and online

Market expansion wholesale operations

¢ Accelerate business as usual in existing wholesale
markets — Focussed on rollout of additional ‘shop in shops’
as well as standalone stores in existing markets

e Expansion into new wholesale markets with
reputable and iconic retailer partners — Several
opportunities exist to expand Smiggle’s globally expanding
reach into new markets

Smiggle’s proprietary store expansion

During FY24, Smiggle opened 15 new stores in existing
markets and closed seven stores, to operate a portfolio of 309
stores and transactional websites across Australia, New
Zealand, Singapore, Malaysia, United Kingdom and the
Republic of Ireland as at the end of FY24.

Smiggle has identified several compelling opportunities to
grow in existing markets including opening 10+ new
proprietary retail stores in the near term.

Smiggle continues to work on the possibility of launching
proprietary stand-alone stores, concession stores or proprietary
websites in countries where Smiggle currently does not have
its own stores or online presence. Any decision to pursue new
opportunities via this strategy will always be driven by a focus
on seeking to achieve the highest return for shareholders.

Smiggle’s Global Wholesale Retail Partner growth

Since 2019, Smiggle has supplied its growing range of
products and brand on a wholesale basis to carefully selected
wholesale retail partners in over 15 countries. These wholesale
retail partners are contracted to deliver on the Smiggle brand
in-store experience including all marketing and fixture
collateral. They require Smiggle authorisation and brand
approval on all elements of brand presentation, product
information, visual merchandising and promotional activity.

The wholesale retail partners sell Smiggle products in a ‘store
in store’ concept in their own large retail stores. The
wholesale channel strategy provides an ability to expand the
existing business, and to capture new opportunities through
accelerated, capital light strategy with long term partners who
have a history of delivering strong financial benefits and
contributed to growing brand awareness in a way that is
aligned to Smiggle’s vision, mission and goals.

During FY24, the wholesale retail partner growth strategy
evolved to include the opening of standalone stores in two
of Smiggle’s key wholesale markets of the Middle East

and Indonesia.

Smiggle continues to enhance its existing wholesale
operations both ‘store in store’ and standalone Smiggle stores
whilst reviewing new wholesale partners in potential new
compelling markets.

5.4.3 New Premier Investments

The New Premier Investments Segment will continue
to comprise:

e Ownership of an approximate 25% investment
in Breville (ASX:BRG)

e Ownership of the Australian Distribution Centre
in Truganina, Victoria

e Ownership of the current head office building
in Melbourne, Victoria

e (Cash reserves

5.5 No changes to Shareholders

The In-Specie Distribution is being conducted on a pro rata
basis. Each Shareholder will continue to own the same
number of Premier Shares after the Proposed Transaction
as they own immediately prior to implementation of the
In-Specie Distribution.
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6 Overview of Myer

6.1 Overview

Myer is an Australian retailer listed on the ASX operating

a network of 56 department stores, an online platform
(myer.com.au), eight specialty retail stores' and four
distribution centres nationally. Myer’s merchandise offer
comprises its five core product categories: Womenswear,
Menswear, Kids?, Beauty and Home, as well as general
merchandise and electrical goods. Myer operates its loyalty
program, MYER one, which has a customer base of more
than 4.4 million active members.

The Proposed Transaction is expected to make Myer a
leading Australian omni-channel retail platform across
Australia and New Zealand.

6.1.1 History of Premier’s strategic
investments in Myer

At the date of this Explanatory Booklet, Premier has an
existing 31.2% shareholding in Myer (approximately
261.0 million Myer Shares) which has been built over
recent years.

Premier made its initial strategic investment in Myer in March
2017 acquiring 10.8% of Myer’s ordinary shares at the time.
Upon making this strategic investment, Premier noted to the
ASX that it did not intend to make a takeover offer for Myer.
Over 4 years later, in July 2021, Premier increased its strategic
investment in Myer to 15.8%, before investing further in
February 2022, taking its overall position in Myer to 19.9%.

Over the next two years, Premier acquired an additional 3%
of Myer Shares approximately every 6 months to arrive at
31.4% ownership in April 2024, which has since reduced

to 31.2% as a result of Myer Share issuance.

6.1.2 Proposal from Myer to Premier

On 24 June 2024, Premier announced that it had received
a proposal from Myer to explore a potential combination
of Myer and Premier’s Apparel Brands Business. At close of
trading on the day prior to the disclosure of this proposal,
the Myer Share price was $0.645, which compares to its
12 month VWAP to 23 June 2024 of $0.663.

Following the disclosure of this proposal, the Myer Share
price gained 20.2% on the first day post-announcement,
before gaining a further 30.2% over the following months to
make it an overall 50.4% gain post-June announcement to
close of trading on 28 October 2024 (at which time, Myer's
share price was $0.970).

Announcement of Share Sale and
Implementation Agreement

Following a period of due diligence, Myer and Premier
announced on 29 October 2024 that they had entered in a
binding Share Sale and Implementation Agreement under
which Myer would acquire all of the shares in JGL (and, by
extension, the Apparel Brands Business following the Internal
Restructure) in exchange for 890.5 million new, fully paid
Myer Shares, subject to all required Condition Precedents
being satisfied.

After Completion, Myer will also own the Apparel Brands
Business, consisting of Just Jeans, Jay Jays, Portmans, Dotti
and Jacqui E which operate 719 specialty retail stores around
Australia and New Zealand and a dedicated online
multi-brand website.

Recent share price performance

Myer Shares are listed on the ASX under the trading
symbol ‘MYR'.

On 28 October 2024, being the last trading day before the
announcement of the Share Sale and Implementation
Agreement, the Myer Share price was $0.970. Between then
and the Last Practicable Date, the VWAP of Myer Shares has
been $1.080.

The current price of Myer Shares can be obtained from the
ASX website (www.asx.com.au).

6.2 Myer Booklet

This Premier Explanatory Booklet does not purport to
expand on considerations for you to the extent you are a
Myer Shareholder.

In connection with Completion of the Acquisition Transaction,
Myer has prepared and issued an explanatory booklet and
notice of meeting (the “Myer Booklet"”) containing
considerations for Myer shareholders in relation to them
approving the Acquisition Transaction and details in respect
of Myer and its business including (but not limited to):

e Myer's business strategy, customer and loyalty base,
category and brands and supply chain network;

e Historical and pro forma historical financial information
in respect of the Myer business both before and after
implementation of the Acquisition Transaction;

e the Myer Board and Myer’s executive management team;

¢ the relevant interests of Myer Directors in the
Myer's securities;

e 3 description of Myer’s substantial shareholders and
employee incentive plans;

! Sass & bide and Marcs and David Lawrence store numbers after planned store closures in 2025.

2 Includes Kids" apparel and toys.
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e Myer's business and capital structure after implementation
of the Proposed Transaction, including after integration of
the Apparel Brands Business; and

e risks associated with an investment in Myer before or after
its acquisition of the Apparel Brands Business.

Further information in respect of Myer, the Myer business and
the Myer Shares are set out in the Myer Booklet (available at
www.asx.com.au and https:/investor.myer.com.au).

Given Eligible Shareholders will receive Myer Shares under
the Proposed Transaction, Shareholders are strongly
encouraged to review Sections 4 and 7 of the Myer

Booklet for detailed information in relation to Myer both
before and after the Acquisition Transaction. There are also
risks associated with Myer, the Myer Shares and the Myer
business A non-exhaustive summary of these risks is set out
in Section 7 of the Myer Booklet, and Premier Shareholders
are also encouraged to review that section.

7 Further details of the In-Specie Distribution

7.1

The In-Specie Distribution will be conducted partially by way
of Capital Reduction and partially by way of a Distribution
Dividend. The In-Specie Distribution will be conducted shortly
after Completion.

In-Specie Distribution

The Distribution Shares comprise:

¢ all of the Consideration Shares issued by Myer to Premier as
consideration for the Acquisition Transaction (890.5 million
Myer Shares); and

¢ the balance of Premier’s existing shareholding in Myer
(approximately 261.0 million Myer Shares) (the “Existing
Myer Shares”).

Persons who hold Premier Shares as at the Distribution Record
Date will be eligible to participate in the In-Specie Distribution.

If a Shareholder is an Eligible Shareholder (see Section 7.4),
that Eligible Shareholder will be entitled to receive its
proportion of Distribution Shares directly as part of the
In-Specie Distribution.

If a Shareholder is an Ineligible Shareholder (see Section 7.5),
that Ineligible Shareholder will have its proportion of
Distribution Shares transferred to the Sale Agent (rather than
the Shareholder directly) and sold by the Sale Agent on behalf
of the Ineligible Shareholder. The Ineligible Shareholder will
receive the Sale Facility Proceeds in respect of that Ineligible
Shareholder’s Distribution Shares. Please refer to Section 7.11
for further information.

Shareholders should note that the extent of any franking
applied to the Distribution Dividend will be determined by the
Premier Board at its discretion.

The size of the Capital Reduction and Distribution Dividend
will depend on the Myer Share price and Premier Share price
at completion of the Proposed Transaction. As described
above, the In-Specie Distribution will be effected by a
combination of Capital Reduction and Dividend Distribution,
where the Dividend Distribution will be calculated as the

resultant post-Capital Reduction. With regards to the
Dividend Distribution, it may be fully or partially franked.
Subject to the distinction between Eligible Shareholders and
Ineligible Shareholders, the terms of the In-Specie Distribution
will be the same for all Shareholders as at the Distribution
Record Date.

Shareholders should note that:

¢ if the Proposed Transaction does not proceed (including
if Shareholders do not approve the Capital Reduction
Resolution), the In-Specie Distribution will not proceed; and

e Premier obtaining Shareholder approval for the Capital
Reduction is a Condition Precedent under the Share Sale
and Implementation Agreement that cannot be waived.

7.2 Capital Reduction

The Capital Reduction will involve Premier debiting an
amount against its share capital account on the Distribution
Date. The amount of the Capital Reduction will not be paid
in cash to Shareholders (other than in respect of Ineligible
Shareholders which will receive the Sale Facility Proceeds in
cash). Rather, the Capital Reduction will be effected by way
of Premier undertaking the In-Specie Distribution.

Premier is entitled to undertake the Capital Reduction under
the terms of its Constitution, which states that Premier may
return capital to its members by way of an equal reduction of
capital, either wholly or partly by distribution of specific assets
(including shares of another body corporate).

The Proposed Transaction is conditional on the Capital
Reduction Resolution being approved by Shareholders.

Section 256B of the Corporations Act provides that Premier
may only reduce its share capital if the reduction:
e s fair and reasonable to Shareholders as a whole;

e does not materially prejudice Premier’s ability to pay its
creditors; and

¢ is approved by Shareholders under section 256C of the
Corporations Act.
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7 Further details of the In-Specie Distribution continued

7.2.1 Fair and reasonable to

Shareholders as a whole

Subject to the distinction between Eligible Shareholders and
Ineligible Shareholders, the terms of the Capital Reduction will
be the same for all Shareholders as at the Distribution Record
Date. This is because the Capital Reduction is being conducted
on a pro rata basis, meaning the proportionate ownership
interest in Premier of each Shareholder will remain the same
before and after the Capital Reduction.

Additionally, the Capital Reduction (which will be satisfied by
way of Premier undertaking the In-Specie Distribution) will
result in Eligible Shareholders moving from having an indirect
interest in Myer (through their ownership of Premier Shares)
to direct ownership in Myer. The Premier Board considers this
to be reasonable.

The number of Premier Shares held by Shareholders will not
change and Shareholders will retain their current percentage
shareholding interest in Premier after the Capital Reduction.
The rights attaching to Premier Shares will not be altered by
the Capital Reduction.

If they are Eligible Shareholders as at the Distribution

Record Date, Premier Directors will participate equally in

the In-Specie Distribution with all other Eligible Shareholders,
in accordance with their interests in Premier Shares as set out
in Section 10.10.

The Premier Board believes that the Capital Reduction is fair
and reasonable to Shareholders as a whole.

Please note that the Premier Board has not engaged an
independent expert to determine whether the Capital
Reduction is fair and/or reasonable to Shareholders for the
purposes of section 2568 of the Corporations Act.

7.2.2 No material prejudice to Premier’s
ability to pay its creditors

The Premier Board has reviewed the assets and liabilities of
Premier and considers that the Capital Reduction will not
result in Premier being insolvent at the time of, or as a result
of, the Capital Reduction. The Premier Board believes that the
Capital Reduction will not materially prejudice Premier’s ability
to pay its creditors.

7.2.3 Approval by Shareholders

The Capital Reduction Resolution must be approved by
Shareholders as an ordinary resolution, in accordance with
section 256C of the Corporations Act. Persons who hold
Premier Shares as at the Meeting Record Date will be eligible
to participate in the General Meeting and vote on the Capital
Reduction Resolution. There will be no voting exclusion in
respect of the Capital Reduction Resolution.
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7.3 Distribution Dividend

The Distribution Dividend involves Premier paying a dividend
on the Distribution Date. The amount of the Distribution
Dividend will not be paid in cash to Shareholders (other than
in respect of Ineligible Shareholders which will receive the
Sale Facility Proceeds in cash). Rather, the Distribution
Dividend will be effected by way of Premier undertaking

the In-Specie Distribution.

Premier is entitled to declare and pay the Distribution Dividend
under the terms of its Constitution, which states that Premier
may direct payment of a dividend, either wholly or partly by
distribution of specific assets (including shares of another
body corporate).

Premier does not require Shareholder approval to declare or
pay the Distribution Dividend.

7.4

A Shareholder is an Eligible Shareholder if:

¢ the Shareholder is a Shareholder as at the Distribution
Record Date; and

Eligible Shareholders

e the Shareholder is not a Foreign Shareholder or an
Unmarketable Parcel Shareholder (see Section 7.5)
as at the Distribution Record Date.

7.5

A Shareholder is an Ineligible Shareholder if:

Ineligible Shareholders

e the Shareholder is a Shareholder as at the Distribution
Record Date; and

e the Shareholder is either (i) a Shareholder with a registered
address in any jurisdiction other than Australia or New
Zealand (a “Foreign Shareholder”) or (ii) a Shareholder
who would receive Distribution Shares which would
not constitute a Marketable Parcel of Myer Shares
(an “Unmarketable Parcel Shareholder”) as at the
Distribution Record Date.

The distribution of Distribution Shares to Shareholders as at
the Distribution Record Date with a registered address outside
of Australia or New Zealand will be subject to legal and
regulatory requirements in the relevant overseas jurisdiction.
The Premier Directors consider, in their sole discretion, that it
is impracticable to transfer Myer Shares to Foreign
Shareholders having regard to:

¢ the number of Foreign Shareholders outside of
New Zealand;

¢ the number and value of Distribution Shares those Foreign
Shareholders would otherwise have been entitled to; and

¢ the cost of complying with the legal requirements
and regulations in each of the jurisdictions concerned
(including legal obligations which would impose on
Premier an obligation to prepare a prospectus or other
disclosure document).



7.6 Distribution Record Date

The Distribution Record Date is expected to occur on
Thursday, 30 January 2025. Please refer to the Timetable
for further information.

The Distribution Record Date will be used to determine
which Shareholders are eligible to participate in the
In-Specie Distribution (either as an Eligible Shareholder
or an Ineligible Shareholder).

7.7  Execution of the In-Specie

Distribution for Eligible Shareholders

From a practical perspective, the transfer and distribution of
Distribution Shares to Eligible Shareholders will be achieved
by way of:

e Premier procuring the execution of and delivery to Myer
of the transfers of the relevant Distribution Shares;

e each Eligible Shareholder being entered into the Myer
Share Register (pursuant to clause 18.3 of Premier’s
Constitution, each Eligible Shareholder will be deemed to
have appointed Premier as its agent to do anything needed
to give effect to In-Specie Distribution, including agreeing
to become a member of Myer); and

e Premier procuring the dispatch to Eligible Shareholders of a
holding statement for the Distribution Shares transferred to
them under the In-Specie Distribution.

Except for the Australian tax file numbers and Australian
business numbers of Eligible Shareholders, any binding
instruction or notification between an Eligible Shareholder
and Premier relating to Premier Shares as at the Distribution
Record Date (including any instruction relating to payment of
dividends or to communications from Premier, including bank
account details, email addresses and communication
preferences) will, unless otherwise determined by Myer, be
deemed to be a similarly binding instruction or notification to
Myer in respect of the Myer Shares held by that Eligible
Shareholder until those instructions or notifications are, in
each case, revoked or amended in writing addressed to Myer
via the Myer Share Registry.

The In-Specie Distribution will be executed for Ineligible
Shareholders by way of the Sale Facility (see Section 7.11).

7.8 Number of Myer Shares
being distributed

If the In-Specie Distribution proceeds, Premier will distribute
all of the Myer Shares it holds as at the Distribution Date
(being the Consideration Shares and the Existing Myer Shares)
subject to rounding (see Section 7.15) and withholding tax
requirements (see Section 9), such that once the In-Specie
Distribution has been implemented:

e Premier will cease to hold any shares or other securities
in Myer subject to rounding (see Section 7.15) and
withholding tax requirements (see Section 9);

e Eligible Shareholders will receive their Distribution Shares
and hold a direct interest in Myer Shares;

¢ |Ineligible Shareholders will receive the Sale Facility Proceeds
from the sale of their Distribution Shares (and will, for the
avoidance of doubt, receive any Distribution Shares); and

¢ Eligible Shareholders who receive their Distribution Shares
and hold a direct interest in Myer Shares are encouraged
to advise the Myer Share Registry of their tax requirements
including their TFN, ABN or inform Myer that they are
exempt from quoting their TFN or ABN.

7.9 Distribution on a pro rata basis

The In-Specie Distribution will be conducted on a pro rata
basis. Each Shareholder will continue to own the same
number of Premier Shares after the In-Specie Distribution as
they own immediately prior to implementation of the
In-Specie Distribution.

If the In-Specie Distribution proceeds, only Eligible
Shareholders will receive Distribution Shares. Ineligible
Shareholders will not receive Distribution Shares and will
instead receive the Sale Facility Proceeds from the sale of their
proportion of Distribution Shares by the Sale Agent.

Given the In-Specie Distribution will be conducted on a pro
rata basis, the number of Distribution Shares distributed to
each Eligible Shareholder will be based on the total number of
Premier Shares on issue and the number of Premier Shares
held by all Shareholders as at the Distribution Record Date.

As at the Last Practicable Date, the total number of Premier
Shares on issue is 159,658,438 Premier Shares. If the
Performance Rights Resolution is approved, all Conditions
Precedent under the Share Sale and Implementation
Agreement are satisfied (or, where permitted, waived) and all
of the Accelerated Performance Rights qualify for vesting and
are exercised, Premier will issue up to 339,529 new Premier
Shares (subject to the relevant vesting conditions being met,
including the TSR Condition if applicable), which would
represent approximately 0.21% of Premier’s total share capital
at the relevant time. Therefore, the Premier Board considers
that the Proposed LTI Amendments are unlikely to cause any
significant dilutionary impact for Shareholders, particularly
after the effects of rounding are taken into account.
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7 Further details of the In-Specie Distribution continued

Subject to the exercise of the Accelerated Performance Rights,
it is not expected that any additional Premier Shares will be
issued by Premier prior to the Distribution Record Date.

It is anticipated that, upon implementation of the In-Specie
Distribution, Eligible Shareholders will receive approximately
7.2 Myer Shares for every 1 Premier Share held as at the
Distribution Record Date.

It is anticipated that, upon implementation of the In-Specie
Distribution, the Sale Agent will receive on behalf of each
Ineligible Shareholder approximately 7.2 Myer Shares for every
1 Premier Share held by that Ineligible Shareholder as at the
Distribution Record Date, such Myer Shares to be sold under
the Sale Facility.

Subject to the distinction between Eligible Shareholders and
Ineligible Shareholders, the terms of the In-Specie Distribution
will be the same for all Shareholders as at the Distribution
Record Date.

Myer is an entity listed on the ASX. If the In-Specie
Distribution proceeds, Eligible Shareholders will be able to
trade their Distribution Shares on the ASX in accordance
with the Timetable.

7.10 Tax implications

Please refer to Section 9 for information on the taxation
implications of the In-Specie Distribution.

7.11 Operation of the Sale Facility —
Distribution Shares

Distribution Shares will not be transferred or distributed to
Ineligible Shareholders as part of the In-Specie Distribution.
Instead, Distribution Shares which Ineligible Shareholders
would otherwise have received will be transferred to the Sale
Agent and sold under the Sale Facility.

The Sale Agent will, as soon as reasonably practicable after
the Distribution Date, sell each Ineligible Shareholders’
Distribution Shares on the ASX and pay to Ineligible
Shareholders the Sale Facility Proceeds from the sale of those
Myer Shares (free from any brokerage costs or stamp duty).

As the market price of Myer Shares will be subject to change
from time to time (due to Myer Shares being quoted on the
ASX), the sale price for Distribution Shares and the total Sale
Facility Proceeds cannot be guaranteed. Ineligible
Shareholders may obtain information on the market price of
Myer Shares on the ASX's website at www.asx.com.au.
Neither Premier nor the Sale Agent gives any assurance as to
the price that will be achieved for the sale of the Distribution
Shares by the Sale Agent.
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The Sale Agent will pay the Sale Facility Proceeds to Ineligible
Shareholders by making a deposit in Australian currency into
an account with an Australian bank nominated by the
Ineligible Shareholder with the Premier Share Registry as at
the Distribution Record Date. If the Ineligible Shareholder does
not have a nominated Australian bank account with the
Premier Share Registry as at the Distribution Record Date, the
Ineligible Shareholder will be sent a cheque drawn on an
Australian bank in Australian currency for the proceeds of
sale. If the relevant Ineligible Shareholder’s whereabouts are
unknown as at the Distribution Record Date, the proceeds will
be paid into a separate bank account and held until claimed or
applied under laws dealing with unclaimed money.

The amount of money received by each Ineligible Shareholder
will be calculated on an averaged basis so that all Ineligible
Shareholders will receive the same price in Australian currency
per Distribution Share, subject to rounding to the nearest
whole cent. Consequently, the amount received by Ineligible
Shareholders for each Distribution Share may be mor