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NOT FOR DISTRIBUTION OR RELEASE IN THE UNITED STATES

ASX Announcement

12 September 2023
Orora despatches Retail Entitlement Offer Booklet

Orora Limited (ASX: ORA) ("Orora") confirms that details of instructions on how to access the retail
entitlement offer booklet ("Retail Offer Booklet") and the personalised entitlement and acceptance form in
connection with the 1-for-2.55 underwritten accelerated non-renounceable pro rata entitlement offer
("Entitlement Offer") of new fully paid Orora ordinary shares ("New Shares") as announced to ASX on
Tuesday, 5 September 2023, has been despatched to eligible retail shareholders today.

A letter to ineligible retail shareholders notifying them of the Entitlement Offer and their ineligibility has also
been despatched.

Copies of the letter to all retail shareholders, the Retail Offer Booklet and the letter to ineligible retail
shareholders are attached to this announcement. Eligible retail shareholders can also access the Retail Offer
Booklet and their personalised entitlement and acceptance form online at https://events.miragle.com/ora-
offer.

The retail component of the Entitlement Offer ("Retail Entitlement Offer") opens today, Tuesday, 12
September 2023 and closes at 5.00 pm (Sydney time) on Monday, 25 September 2023.

Eligible retail shareholders should carefully read the Retail Offer Booklet for further details relating to the
Retail Entitlement Offer.

Shareholders with questions should contact their stockbroker, solicitor, accountant, financial adviser or
other professional adviser before making an investment decision. For further information on the Retail
Entitlement Offer, shareholders may contact the Offer Information Line on 1800 207 622 (within Australia)
or +61 1800 207 622 (outside Australia) from 8.30 am to 5.30 pm (Sydney time) Monday to Friday or visit
https://events.miragle.com/ora-offer.

This announcement is authorised for release to the ASX by the Board of Directors of Orora.

Company contacts:

Media enquiries Investor enquiries

Carolyn Coon Alister Crow

Corporate Affairs General Manager, Treasury & Investor Relations
Carolyn.coon@ororagroup.com investors@ororagroup.com

+61 405 183 628 +61 408 175 405
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About Orora

Orora is a leading manufacturer and distributor of sustainable, innovative packaging and visual solutions for customers
across the world. Listed on the ASX and headquartered in Melbourne, Australia, the company is focused on designing
and delivering products and services that enables its customers’ brands to thrive. Every day, millions of consumers buy
and use goods in packaging proudly designed, developed, manufactured or distributed by Orora. The company operates
businesses across two key geographic segments — Orora Beverage Australasia and Orora Packaging Solutions (OPS)
North America. More than 4,600 people are employed across 23 manufacturing plants and 80 distribution sites in seven
countries. Learn more at www.ororagroup.com.

Not for distribution or release in the United States

This announcement may not be distributed or released in the United States. This announcement does not constitute an
offer to sell, or a solicitation of an offer to buy, any securities in the United States or any other jurisdiction in which such
an offer would be illegal. The securities referred to in this announcement have not been, and will not be, registered
under the U.S. Securities Act of 1933, as amended (the "Securities Act"), or the securities laws of any state or other
jurisdiction of the United States, and may not be offered or sold, directly or indirectly, in the United States or to any
person acting for the account or benefit of any person in the United States unless the securities have been registered
under the Securities Act (which Orora has no obligation to do or procure) or are offered or sold pursuant to an
exemption from, or in a transaction not subject to, the registration requirements of the Securities Act and applicable
securities laws of any state or other jurisdiction of the United States.

General

In addition, this announcement is subject to the same “Important Notice and Disclaimer” as appears on pages 2 to 5 of
the Investor Presentation lodged on ASX on 5 September 2023 with any necessary contextual changes.
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Not for release to US wire services or distribution in the United States

12 September 2023

Dear Shareholder,

ORORA LIMITED A$1,345 MILLION FULLY UNDERWRITTEN ACCELERATED NON-
RENOUNCEABLE ENTITLEMENT OFFER AND INSTITUTIONAL PLACEMENT RETAIL
ENTITLEMENT OFFER NOW OPEN

On 5 September 2023, Orora Limited (Orora or the Company) announced a fully underwritten $1,345
million equity raising consisting of an institutional placement (to raise approximately $450 million)
(Placement) and a 1 for 2.55 pro rata accelerated non-renounceable entitlement offer (to raise
approximately $895 million) (Entitlement Offer, together with the Placement, the Offer).

The proceeds of the Offer will be used to partially fund the acquisition of 100% of Saverglass SAS
(Saverglass) through the acquisition of all of the shares of Olympe SAS for an enterprise value of
€1,290 million (A$2,156 million) (the Acquisition). Refer to the Company’s announcements to ASX on
Tuesday, 5 September 2023 for further details.

The Offer is underwritten by Citigroup Global Markets Australia Pty Limited and Macquarie Capital
(Australia) Limited (Underwriters).

The Entitlement Offer comprises an offer to eligible institutional shareholders, which closed on
Wednesday, 6 September 2023 and raised approximately $668 million (Institutional Entitlement
Offer), and a retail component to raise approximately $227 million (Retail Entitlement Offer).

This letter is to inform you of the Retail Entitlement Offer, and to explain that if you are an Eligible
Retail Shareholder (defined below), you will be able to subscribe for 1 new fully paid ordinary share in
Orora (New Share) for every 2.55 existing ordinary shares in Orora (Shares) (Entitlement) held by
you on 7.00 pm (Melbourne time) on Thursday, 7 September 2023 (Record Date). The offer price is
$2.70 per New Share (Offer Price).

The Retail Entitlement Offer includes a Top-Up Facility, pursuant to which Eligible Retail Shareholders
who take up all of their Entitlement (and who are not a related party of Orora) may apply for additional
New Shares up to 50% in excess of their Entitlement.

New Shares issued under the Entitlement Offer will rank equally with existing Shares on issue.
Fractional entitlements will be rounded up to the nearest whole number of New Shares.

Entitlements under the Entitlement Offer are non-renounceable and will not be tradeable on ASX or
otherwise transferable. If you do not take up your Entitlement in full, you will not receive any value in
respect of that part of your Entitlement that you do not take up.

The Retail Entitlement Offer is scheduled to close at 5.00 pm (Melbourne time) on Monday, 25
September 2023. Payment must be received before this time.
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You should read the Retail Entitlement Offer Booklet carefully and in its entirety before deciding
whether to participate in the Retail Entitlement Offer.

Eligibility criteria

Eligible Retail Shareholders are those persons who are a holder of existing Shares as at 7.00 pm
(Melbourne time) on the Record Date and who:

. have a registered address in Australia or New Zealand;
) are not in the United States;
) did not receive an offer to participate (other than as nominee, in respect of other underlying

holdings) in the Institutional Entitlement Offer and was not treated as an Ineligible Institutional
Shareholder; and

. are eligible under all applicable securities laws to receive an offer under the Retail Entitlement
Offer.

Shareholders who are not Eligible Retail Shareholders are ineligible to participate in the Retalil
Entitlement Offer.

Retail Entitlement Offer Booklet

This letter is not an offer document but rather an advance notice of some key terms and conditions of
the Retail Entitlement Offer. Full details of the Retail Entitlement Offer are set out in the Retail
Entitlement Offer Booklet, which is accessible from the Orora Entitlement Offer website at
https://events.miraqgle.com/ora-offer, where you can also access your personalised Entitlement and
Acceptance Form.

Paper copies of these documents will also be available on request by contacting the Offer Information
Line 1800 207 622 (within Australia) or +61 1800 207 622 (outside Australia) at any time between 8.30
am and 5.00 pm (Melbourne time) Monday to Friday, during the Retail Entitlement Offer period. You
should read the Retail Entitlement Offer Booklet carefully and in its entirety before deciding whether to
participate in the Retail Entitlement Offer.

Action Required by Eligible Retail Shareholders

If you are an Eligible Retail Shareholder, you may take any of the following actions. Each of these
options may have a materially different outcome on any value you receive in respect of your Retalil
Entitlements:

1. take up all of your Entitlement and you may also apply for additional New Shares under the
Top-Up Facility;

2. take up part of your Entitlement and allow the balance to lapse; or

3. do nothing, in which case your Entitlement will lapse and you will receive no value for those
lapsed Entitlements.

Further details are provided in the Retail Entitlement Offer Booklet. Payment may be made via BPAY®
or electronic funds transfer (EFT). When payment is made via BPAY®, you do not need to return your
Entitlement and Acceptance Form. Cash payments and cheque will not be accepted.
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If you are unable to pay by BPAY®, please contact the Offer Information Line on 1800 207 622 (within
Australia) or +61 1800 207 622 (outside Australia) to receive the EFT details.

ll|

Key Dates for Eligible Retail Shareholders

Announcement of the Placement and Entitlement Offer Tuesday, 5 September 2023
Record Date (7.00 pm Melbourne time) Thursday, 7 September 2023
Retail Entitlement Offer opens Tuesday, 12 September 2023
Retail Entitlement Offer closes (5.00 pm Melbourne time) Monday, 25 September 2023
Announcement of results of Retail Entitlement Offer Thursday, 28 September 2023
Settlement of the Retail Entitlement Offer Friday, 29 September 2023
Allotment and issue of New Shares under the Retail Monday, 2 October 2023

Entitlement Offer

Normal trading on ASX for New Shares issued under the Retail Tuesday, 3 October 2023
Entitlement Offer commences

Despatch of holding statements for New Shares issued under the Thursday, 5 October 2023
Retail Entitlement Offer

Note: The timetable above is indicative only and may change. Orora reserves the right to amend any of these dates and times
without notice, subject to the consent of the Underwriters and otherwise in accordance with the Corporations Act 2001 (Cth), the
ASX Listing Rules and other applicable rules.

Enquiries and further information

If you have any doubt about whether you should participate in the Retail Entitlement Offer, you should
seek professional financial advice from your stockbroker, solicitor, accountant or other professional
adviser before making any investment decision.

If you have any other questions about the Retail Entitlement Offer, please contact the Offer Information
Line on 1800 207 622 (within Australia) or +61 1800 207 622 (outside Australia) at any time between
8.30 am and 5.00 pm (Melbourne time) Monday to Friday before the Retail Entitlement Offer closes at
5.00 pm (Melbourne time) on Monday, 25 September 2023.

On behalf of Orora Board of Directors, | thank you for your ongoing support of Orora.

Yours faithfully

Rob Sindel
Chair
Orora Limited
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Orora Limited (ASX: ORA)

ABN 55 004 275 165

RETAIL ENTITLEMENT OFFER BOOKLET

The Company is undertaking a 1 for 2.55 accelerated non-renounceable entitlement offer of fully paid ordinary
shares in the Company (New Shares) at an Offer Price of $2.70 per New Share.

The Retail Entitlement Offer opens on Tuesday, 12 September 2023 and closes at 5.00pm (Melbourne time)
on Monday, 25 September 2023.

NOT FOR DISTRIBUTION OR RELEASE IN THE UNITED STATES

This Offer Booklet requires your immediate attention. It is an important document and contains instructions on
how to access your personalised Entitlement and Acceptance Form. Both should be read in their entirety. This
Offer Booklet is not a prospectus under the Corporations Act and has not been lodged with ASIC. Please call
your stockbroker, solicitor, accountant, financial adviser or other professional adviser if you have any
questions.

If you have any gquestions on the Entitlement Offer, you can call the Offer Information Line on 1800 207 622
(within Australia) or +61 1800 207 622 (outside Australia) from 8.30am to 5.30pm (Melbourne time) Monday to
Friday, or visit https://events.miraqle.com/ora-offer.
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IMPORTANT NOTICES

Nature of this Offer Booklet

This Offer Booklet has been prepared and issued by Orora Limited (ABN 55
004 275 165) (Company) and is dated 12 September 2023. Defined terms
and abbreviations used in this Offer Booklet are detailed in the glossary of

terms in Section 6.

The Entitlement Offer is being made in Australia pursuant to section 708AA of
the Corporations Act (as notionally modified by ASIC Corporations (Non-
Traditional Rights Issues) Instrument 2016/84 and ASIC Corporations
(Disregarding Technical Relief) Instrument 2016/73) which allows entitlement
offers to be made to investors without a prospectus. This Offer Booklet does
not contain all of the information which an investor may require to make an
informed investment decision, nor does it contain all the information which
would be required to be disclosed in a prospectus, product disclosure
statement or other disclosure document under the Corporations Act. The
information in this Offer Booklet does not constitute financial product advice
and does not take into account your investment objectives, financial situation
or particular needs.

This Offer Booklet should be read in its entirety before you decide to
participate in the Retail Entitlement Offer. This Offer Booklet is not a
prospectus, product disclosure statement or other disclosure document under
the Corporations Act and has not been lodged with ASIC.

By paying for your New Shares through BPAY® or EFT in accordance with the
instructions on your personalised Entitlement and Acceptance Form available
online at https://events.miragle.com/ora-offer, you acknowledge that you have
read this Offer Booklet and you have acted in accordance with and agree to
the terms of the Retail Entitlement Offer detailed in this Offer Booklet.

Neither the Underwriters, nor any of their related bodies corporate or affiliates,
nor any of their respective directors, officers, partners, employees,
representatives, contractors, consultants, agents or advisers (each an
Underwriter Party, and together, the Underwriter Parties) has authorised,
permitted or caused the issue or lodgement, submission, despatch or provision
of this Offer Booklet and there is no statement in this Offer Booklet which is
based on any statement made by the Underwriters or by any Underwriter
Party. To the maximum extent permitted by law, each Underwriter Party
expressly disclaims all duties and liabilities (including for fault, negligence and
negligent misstatement) in respect of, and makes no representations or
warranties regarding, and takes no responsibility for, any part of this Offer
Booklet or any action taken by you on the basis of the information in this Offer
Booklet, and makes no representation or warranty as to the fairness, currency,
accuracy, reliability or completeness of this Offer Booklet.

No overseas offering

This Offer Booklet, the accompanying Entitlement and Acceptance Form and
any accompanying ASX Announcements have been prepared to comply with
the requirements of the securities laws of Australia and New Zealand. To the
extent that you hold Shares or Entitlements on behalf of another person
resident outside Australia or New Zealand, it is your responsibility to ensure
that any participation (including for your own account or when you hold Shares
or Entitlements beneficially for another person) complies with all applicable
foreign laws and that each beneficial owner on whose behalf you are applying
for New Shares is not in the United States.

This Offer Booklet and the Entitlement and Acceptance Form do not constitute
an offer or invitation in any place in which, or to any person to whom, it would
not be lawful to make such an offer or invitation. In particular, this Offer
Booklet does not constitute an offer to Ineligible Retail Shareholders and may
not be distributed or released in the United States and the New Shares (and

NOT FOR DISTRIBUTION OR RELEASE IN THE UNITED STATES

any Additional New Shares, if applicable) may not be offered or sold, directly

or indirectly, to persons in the United States.

This Offer Booklet is not to be distributed in, and no offer of New Shares is to
be made, in countries other than Australia and New Zealand unless the
Company, in its discretion, is satisfied that the Retail Entitement Offer may be

made in compliance with all applicable laws.

No action has been taken to register or qualify the Retail Entitlement Offer, the
Entitlements or the New Shares, or otherwise permit the public offering of the

New Shares, in any jurisdiction other than Australia and New Zealand.

The distribution of this Offer Booklet (including an electronic copy) outside
Australia and New Zealand is restricted by law. If you come into possession of
the information in this booklet, you should observe such restrictions and
should seek your own advice on such restrictions. Any non-compliance with

these restrictions may contravene applicable securities laws.

Foreign exchange control restrictions or restrictions on remitting funds from
your country to Australia may apply. Your Application for New Shares is
subject to all requisite authorities and clearances being obtained for the
Company to lawfully receive your Application Monies.

New Zealand disclaimer

The New Shares are not being offered or sold to the public within New Zealand
other than to existing Shareholders with registered addresses in New Zealand
to whom the offer of New Shares is being made in reliance on the Financial
Markets Conduct Act 2013 (New Zealand) and the Financial Markets Conduct
(Incidental Offers) Exemption Notice 2021 (New Zealand).

This Offer Booklet has been prepared in compliance with Australian law and has not

been registered, filed with or approved by any New Zealand regulatory authority
under the Financial Markets Conduct Act 2013 (New Zealand). This Offer Booklet is
not a product disclosure statement under New Zealand law and is not required to,
and may not, contain all the information that a product disclosure statement under
New Zealand law is required to contain.

United States disclaimer

This Offer Booklet (including the Investor Presentation and ASX
Announcements) and the Entitlement and Acceptance Form do not constitute
an offer to sell, or the solicitation of an offer to buy, any securities in the United
States.

Neither this Offer Booklet (or any part of it, including the Investor Presentation
and the ASX Announcements) nor the Entitlement and Acceptance Form may
be distributed or released in the United States. Neither the Entitlements nor
the New Shares (nor any Additional New Shares, if applicable) to be offered
and sold in the Retail Entittlement Offer have been, or will be, registered under
the U.S. Securities Act or the securities laws of any state or other jurisdiction
of the United States.

Accordingly, the Entitlements may not be taken up by, and the New Shares
(and any Additional New Shares, if applicable) may not be offered or sold,
directly or indirectly, to any person in the United States. The Entitlements and
the New Shares (and any Additional New Shares, if applicable) to be offered
and sold in the Retail Entittlement Offer may only be offered and sold outside
the United States in "offshore transactions" (as defined in Rule 902(h) under
the U.S. Securities Act) in reliance on Regulation S under the U.S. Securities
Act.

References to "you" and "your Entitlement"

In this Offer Booklet, references to "you" are references to Eligible Retail
Shareholders (as defined in Section 5.2) and references to "your Entitlement"


https://events.miraqle.com/ora-offer

(or "your Entitlement and Acceptance Form") are references to the Entitlement

(or Entitlement and Acceptance Form) of Eligible Retail Shareholders.
Times and dates

Times and dates in this Offer Booklet are indicative only and may be subject to
change. All times and dates refer to Melbourne time. Refer to the "Key Dates"

section of this Offer Booklet for more details.
Currency

Unless otherwise stated, all references to "$" and dollar values in this Offer

Booklet are in Australian dollars (AUD).
Privacy

The Company collects information about each applicant provided in an
Application for the purposes of processing the Application and, if the

Application is successful, to administer the applicant’s holding in the Company.

By applying for your New Shares, you will be providing personal information to
the Company (directly or through the Registry). The Company collects, holds
and will use that information to assess your Application. The Company collects
your personal information to process and administer your shareholding in the
Company and to provide related services to you. The Company may disclose
your personal information for purposes related to your shareholding in the
Company, including to the Registry, the Company's related bodies corporate,
agents, contractors and third party service providers, including mailing houses
and professional advisers, and to ASX and regulatory bodies. You can obtain
access to personal information that the Company holds about you. To make a
request for access to your personal information held by, or on behalf of, the
Company, please contact the Company through the Registry.

Governing law

This Offer Booklet, the Retail Entitlement Offer and the contracts formed on
acceptance of the Applications are governed by the law of Victoria, Australia.
Each applicant submits to the exclusive jurisdiction of the courts of Victoria,
Australia.

Future performance and forward-looking statements

This Offer Booklet contains certain “forward-looking statements", including but
not limited to projections and guidance on the future performance of the
Company and the outcome and effects of the Entitlement Offer. Forward-
looking statements can generally be identified by the use of forward-looking

words such as "expect”,

anticipate”, "likely", “intend", "propose”, "should",

“could”, "may", "predict”, "plan”, "will", "believe", “forecast”, "estimate’

, "target”,

"outlook”, "guidance”, "potential", and other similar expressions within the
meaning of securities laws of applicable jurisdictions.

The forward-looking statements contained in this Offer Booklet are not
guarantees or predictions of future performance and involve known and
unknown risks and uncertainties and other factors, many of which are beyond
the control of the Company, its Directors and management and the
Underwriter Parties, and may involve significant elements of subjective
judgement and assumptions as to future events which may or may not be
correct. Refer to the "Key Risks" section of the Investor Presentation included
in the Annexure for a summary of certain general and specific risk factors that
may affect the Company. There can be no assurance that actual outcomes will
not differ materially from these forward-looking statements. A number of
important factors could cause actual results or performance to differ materially
from the forward-looking statements, including one or more of the key risk
factors in the Annexure. Investors should consider the forward-looking
statements contained in this Offer Booklet in light of those disclosures. The

NOT FOR DISTRIBUTION OR RELEASE IN THE UNITED STATES

forward-looking statements are based on information available to the
Company as at the date of this Offer Booklet.

Except as required by law or regulation (including the ASX Listing Rules), the
Company undertakes no obligation to provide any additional or updated
information whether as a result of new information, future events or results or
otherwise. Indications of, and guidance or outlook on, future earnings or

financial position or performance are also forward-looking statements.
Past performance

Investors should note that past performance, including the past Share price
performance of the Company and the pro forma historical information in the
Investor Presentation included in the Annexure, is given for illustrative
purposes only and cannot be relied upon as an indicator of (and provides no
guidance as to) future performance of the Company including future Share
price performance. The pro forma historical information is not represented as
being indicative of the Company's views on its future financial condition and/or

performance.
Risks

Refer to the "Key Risks" section of the Investor Presentation included in the
Annexure for a summary of certain risk factors that may affect the Company.

Trading in New Shares

The Company, the Underwriters and their respective affiliates and related
bodies corporate have no responsibility and disclaim all liability (to the
maximum extent permitted by law) to persons who trade New Shares they
believe will be issued to them before they receive their holding statements,
whether on the basis of confirmation of the allocation provided by the
Company or the Registry or failure to maintain your updated details with the
Registry or otherwise, or who otherwise trade or purport to trade New Shares
in error or which they do not hold or are not entitled to.

If you are in any doubt as to these matters you should first consult with your
stockbroker, solicitor, accountant, financial adviser or other professional

adviser.
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SUMMARY OF THE ENTITLEMENT OFFER

Ratio 1 New Share for every 2.55 Shares held
Offer Price for New Shares $2.70 per New Share
Size Approximately 331 million New Shares
Gross proceeds Approximately $895 million

CAPITAL STRUCTURE

Subject to rounding of fractional Entitlements, the capital structure of the Company following the issue of New
Shares under the Placement and Entitlement Offer is expected to be as follows:

I B

Shares on issue as at Tuesday, 5 September 2023 845,351,790

(announcement of the Placement and Entitlement Offer)

New Shares to be issued under the Placement 166,637,643

New Shares to be issued under the Entitlement Offer (subject to rounding) 331,510,506

Total Shares on issue (expected) following completion of the Placement 1,343,499,939

and Entitlement Offer

KEY DATES

Announcement of the Placement and Entitlement Offer Tuesday, 5 September 2023

Announcement of results of Placement and Institutional Entitlement Offer Wednesday, 6 September
2023

Record Date (7.00pm Melbourne time) Thursday, 7 September 2023

Retail Entitlement Offer opens Tuesday, 12 September 2023

Offer Booklet lodged with ASX

Offer Booklet and Entitlement and Acceptance Form made available

Settlement of the Placement and Institutional Entitlement Offer Wednesday, 13 September
2023

Issue of New Shares under the Placement and Institutional Entitlement Thursday, 14 September 2023

Offer

Despatch of holding statements for New Shares issued under the Friday, 8 September 2023

Placement and Institutional Entitlement Offer

Retail Entitlement Offer closes (5.00pm Melbourne time) Monday, 25 September 2023

Announcement of results of Retail Entitlement Offer Thursday, 28 September 2023

Settlement of the Retail Entitlement Offer Friday, 29 September 2023

Allotment and issue of New Shares under the Retail Entitlement Monday, 2 October 2023

Offer

NOT FOR DISTRIBUTION OR RELEASE IN THE UNITED STATES iv



Normal trading on ASX for New Shares issued under the Retail Tuesday, 3 October 2023
Entitlement Offer commences

Despatch of holding statements for New Shares issued under the Retail Thursday, 5 October 2023
Entitlement Offer

Note: The timetable above is indicative only and may change. The Company reserves the right to amend any
of these dates and times without notice, subject to the consent of the Underwriters and otherwise in
accordance with the Corporations Act, the ASX Listing Rules and other applicable laws. In particular, the
Company reserves the right to extend the Closing Date of the Retail Entitlement Offer, to accept late
Applications (either generally or in particular cases) and to withdraw the Retail Entitlement Offer without prior
notice. The commencement of quotation of New Shares is subject to confirmation from ASX.

Cooling off rights do not apply to an investment in New Shares. You cannot withdraw your Application once it
has been accepted. Eligible Retail Shareholders wishing to participate in the Retail Entitlement Offer are
encouraged to submit their Application as soon as possible after the Retail Entitlement Offer opens to ensure
their Application is received by the Registry in time.

Enquiries

If you have any questions, you should contact your stockbroker, solicitor, accountant, financial adviser or other
professional adviser before making an investment decision. For further information on the Entitlement Offer,
you can call the Offer Information Line on 1800 207 622 (within Australia) or +61 1800 207 622 (outside
Australia) from 8.30am to 5.30pm (Melbourne time) Monday to Friday, or visit https://events.miragle.com/ora-
offer.

NOT FOR DISTRIBUTION OR RELEASE IN THE UNITED STATES v
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LETTER FROM THE CHAIR

12 September 2023

Dear Shareholder,

On behalf of the board of Orora Limited (Company), | am pleased to invite you to participate in the
Company's recently announced underwritten, accelerated 1 for 2.55 non-renounceable entitlement offer of
New Shares at an Offer Price of $2.70 per New Share, to raise gross proceeds of approximately $895 million
(Entitlement Offer).

The Company also raised approximately $450 million through an institutional placement to professional and
sophisticated investors (Placement) at the same Offer Price.

The proceeds of the Placement and Entitlement Offer will be applied principally to partially fund the acquisition
of Saverglass SAS through the acquisition of all of the shares of its holding company Olympe SAS. Refer to
the Company’s announcements to ASX on Tuesday, 5 September 2023 for further details.

The Placement and Institutional Entitlement Offer was successfully completed on Wednesday, 6 September
2023. The book-build for the Placement and Institutional Entitlement Offer was strongly supported by new and
existing institutional and sophisticated investors from Australia and overseas. In particular, the Institutional
Entitlement Offer was supported by existing Institutional Shareholders, with take up by Eligible Institutional
Shareholders of approximately 83%.

This Offer Booklet relates to the Retail Entitlement Offer. Under the Retail Entitlement Offer, Eligible Retalil
Shareholders have the opportunity to invest at the same price as Eligible Institutional Shareholders who
participated in the Institutional Entitlement Offer. Your Entitlement is set out in your personalised Entitlement
and Acceptance Form which can be accessed by following the instructions set out in this Offer Booklet. It is
important that you determine whether to take up in whole or part, or do nothing, in respect of your Entitlement.

If you take up your full Entitlement, you may also apply for Additional New Shares up to a maximum of 50% in
excess of your Entitlement, at the Offer Price (Top-Up Facility). The allocation of Additional New Shares will
be subject to the availability of New Shares under the Retail Entitlement Offer. The Company retains the
flexibility to scale back Applications for Additional New Shares at its discretion (refer to Section 3.8 of this
Offer Booklet for more information).

The Offer Price of $2.70 per New Share represents a 14.5% discount to the dividend adjusted Theoretical Ex-
Rights Price (TERP)! and a 21.3% discount to the closing price of Shares on Friday, 25 August 2023 (being
the last trading day before announcement of the Entitlement Offer) adjusted for the $0.09 final dividend.?

New Shares issued through the Retail Entitlement Offer will rank equally with existing Shares on issue.

Citigroup Global Markets Australia Pty Limited (ABN 64 003 114 832) and Macquarie Capital (Australia)
Limited (ABN 79 123 199 548) are acting as joint lead managers and underwriters to the Entitlement Offer
(Underwriters).

! The dividend adjusted TERP is based on a Share price of $3.43, representing the last close of Shares of $3.52 as at 25 August 2023,
adjusted for the $0.09 final dividend and had a record date of 4 September 2023. TERP is a theoretical price at which Shares trade
immediately after the ex-date for the Entitlement Offer assuming 100% take-up of the Entitlement Offer. The TERP is a theoretical
calculation only and the actual price at which Shares trade immediately after the ex-date for the Entitlement Offer will depend on many
factors and may not be equal to TERP. TERP includes Shares issued under the Placement and Entitlement Offer.

The discount is based on a Share price of $3.43, representing the last close of Shares of $3.52 as at 25 August 2023, which has been
adjusted for the $0.09 final dividend and had record date of 4 September 2023

N
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Entitlements under the Entitlement Offer are non-renounceable and will not be tradeable on ASX or otherwise
transferable. If you do not take up your Entitlement in full, you will not receive any value in respect of that part
of the Entitlement that you do not take up.

The Retail Entitlement Offer closes at 5.00pm (Melbourne time) on Monday, 25 September 2023.

If you would like to exercise your Entitlement to maintain your proportionate holding in the Company, or to
apply for New Units in excess of your Entitlement, you will need to complete an Application and pay your
Application Monies using BPAY® or EFT by following the instructions set out on your personalised Entitlement
and Acceptance Form available online at https://events.miragle.com/ora-offer, so that they are received by the
Registry by 5.00pm (Melbourne time) on Monday, 25 September 2023.

Please carefully read this Offer Booklet in its entirety and consult your stockbroker, solicitor, accountant,
financial adviser or other professional adviser before making your investment decision. In particular, you
should read and consider the "Key Risks" section of the Investor Presentation included in the Annexure, which
contains a summary of some of the key risks associated with an investment in the Company.

If you have any questions in respect of the Retail Entitlement Offer, please call the Offer Information Line on
1800 207 622 (within Australia) or +61 1800 207 622 (outside Australia) from 8.30am to 5.30pm (Melbourne
time) Monday to Friday, or you can visit https://events.miragle.com/ora-offer before the Retail Entitlement
Offer closes at 5.00pm (Melbourne time) on Monday, 25 September 2023.

On behalf of the Board, we invite you to consider this investment opportunity and thank you for your ongoing
support.

Yours sincerely

Rob Sindel
Chair
Orora Limited
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1. SUMMARY OF OPTIONS AVAILABLE TO YOU
If you are an Eligible Retail Shareholder you may take either of the following actions:

1. take up all of your Entitlement and, if you do so, you may also apply for Additional New Shares under
the Top-Up Facility;

2. take up part of your Entitlement and allow the balance to lapse, in which case you will receive no
value for the lapsed part of your Entitlement; or

3. do nothing and let all of your Entitlement lapse and you will receive no value for the lapsed
Entitlement.

If you are a Shareholder that is not an Eligible Retail Shareholder you are an Ineligible Retail Shareholder.
Ineligible Retail Shareholders are not entitled to participate in the Retail Entitlement Offer. Refer to Section 3.7
for more detail on Ineligible Retail Shareholders.

Options available to you | Key considerations

1. Take up all of your If you wish to take up all of your Entitlement, you may elect to purchase all of
Entitlement the New Shares at the Offer Price specified in your personalised Entitlement
and Acceptance Form (see Section 3.3 for instructions on how to take up
your Entitlement).

The New Shares will rank equally in all respects with existing Shares.

The Retail Entitlement Offer closes at 5.00pm (Melbourne time) on Monday,
25 September 2023.

2. Take up all of your Eligible Retail Shareholders who take up their Entitlement in full (other than a
Entitlement and apply  Related Party of the Company) can also apply for Additional New Shares up
for Additional New to 50% of the Entitlement under the Top-Up Facility. Details of the Top-Up
Shares Facility are included in Section 3.8. There is no guarantee that you will be

allocated any Additional New Shares under the Top-Up Facility.

Additional New Shares will only be allocated if there is a sufficient number of
New Shares not taken up by Eligible Retail Shareholders pursuant to their
Entitlements or from New Shares that would have been offered to Ineligible
Shareholders had they been eligible to participate in the Retail Entitlement
Offer. There is no guarantee that any Additional New Shares will be allocated.
The Company will scale back Applications for Additional New Shares in its
absolute discretion having regard to the pro rata entitlement of Eligible Retail
Shareholders who apply for Additional New Shares.

The New Shares issued under the Top-Up Facility will rank equally in all
respects with existing Shares.
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Options available to you | Key considerations

3. Take up part of your If you wish to take up only part of your Entitlement, you may elect to
Entitlement subscribe for a lesser number of New Shares at the Offer Price than the
number of New Shares specified in your personalised Entitlement and
Acceptance Form (see Section 3.3 for instructions on how to take up your
Entitlement).

The New Shares will rank equally in all respects with existing Shares.

If you only take up part of your Entitlement, the part of your Entitlement not
taken up will lapse and you will not receive any payment or value for that part
of your Entitlement. If you do not take up your Entitlement in full, your
percentage shareholding in the Company will be reduced as a result of
dilution by the New Shares issued under the Entitlement Offer.

The Retail Entitlement Offer closes at 5.00pm (Melbourne time) on Monday,
25 September 2023.

4. Do nothing and let all  !f you do nothing with respect to all of your Entitlement, you will not be
of your Entitlement allocated any New Shares and your Entitlement will lapse. Your Entitlement
lapse to participate in the Retail Entitlement Offer is non-renounceable, which

means it is non-transferrable and cannot be sold, traded on ASX or any other
exchange, nor can it be privately transferred.

By allowing your Entitlement to lapse, you will forgo any exposure to
increases or decreases in the value of the New Shares had you taken up your
Entitlement and you will not receive any payment or value for your
Entitlement. Although you will continue to own the same number of Shares,
your percentage shareholding in the Company will be reduced as a result of
dilution by the New Shares issued under the Entitlement Offer.
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2. OVERVIEW OF THE ENTITLEMENT OFFER
2.1 Entitlement Offer

The Entitlement Offer is an offer of approximately 331 million New Shares at the Offer Price of $2.70 per New
Share, to raise approximately $895 million. All Eligible Shareholders are entitled to subscribe for 1 New Share
for every 2.55 Shares held at the Record Date, being 7.00pm (Melbourne time) on Thursday, 7 September
2023.

The proceeds of the Placement and Entitlement Offer will be applied principally to partially fund the acquisition
of Saverglass SAS through the acquisition of all of the shares of its holding company Olympe SAS. Refer to
the Company’s announcements to ASX on Tuesday, 5 September 2023 for further details.

The Entitlement Offer has two components:

= the Institutional Entitlement Offer — Eligible Institutional Shareholders were given the opportunity
to take up all or part of their Entitlement, and a bookbuild process was undertaken to sell
Entitlements not taken up by Eligible Institutional Shareholders as well as Entitlements of Ineligible
Institutional Shareholders at the Offer Price, which raised approximately $668 million; and

= the Retail Entitlement Offer (to which this Offer Booklet relates) — Eligible Retail Shareholders will
be given the opportunity to take up all or part of their Entitlement to raise approximately $227 million.
Eligible Retail Shareholders who take up their full Entitlement may also participate in the Top-Up
Facility by applying for Additional New Shares in excess of their Entitlement at the Offer Price, up to
a maximum of 50% in excess of their Entitlement.

Both the Institutional Entitlement Offer and the Retail Entitlement Offer are non-renounceable. Accordingly,
Entitlements do not trade on ASX nor can they be sold, transferred or otherwise disposed of. New Shares
issued under the Retail Entitlement Offer will be issued at the same price as New Shares issued under the
Institutional Entitlement Offer. In addition, Shareholders' Entitlements under the Institutional Entitlement Offer
and the Retail Entitlement Offer are calculated based on the same ratio.

The Entitlement Offer is underwritten by the Underwriters in accordance with the terms of the Underwriting
Agreement (see Section 5.3 for more details).

2.2 Retail Entitlement Offer

Under the Retail Entitlement Offer, Eligible Retail Shareholders (as defined in Section 2.3) are being offered
the opportunity to subscribe for all or part of their Entitlement of 1 New Share for every 2.55 existing Shares
held as at the Record Date, being 7.00pm (Melbourne time) on Thursday, 7 September 2023, at the Offer
Price of $2.70 per New Share.

The Retail Entitlement Offer opens on Tuesday, 12 September 2023. The Offer Booklet will be available to
Eligible Retail Shareholders on Tuesday, 12 September 2023 at https://events.miragle.com/ora-offer, along
with instructions on how to access their personalised Entitlement and Acceptance Form. The Retail
Entitlement Offer is expected to close at 5.00pm (Melbourne time) on Monday, 25 September 2023.

The Retail Entitlement Offer is being made pursuant to section 708AA of the Corporations Act (as modified by
ASIC Corporations (Non-Traditional Rights Issues) Instrument 2016/84 and ASIC Corporations (Disregarding
Technical Relief) Instrument 2016/73) which allows the Entitlement Offer to be offered without a prospectus,
provided certain conditions are satisfied.

As a result, the Retail Entitlement Offer is not being made under a prospectus and it is important for Eligible

Retail Shareholders to read and understand the information on the Company and the Retail Entitlement Offer
made publicly available by the Company, prior to taking up all or part of their Entitlement. In particular, please
refer to the materials in the Annexure, the Company's interim and annual reports, other announcements made
available at https://www2.asx.com.au/ (including the Company's annual report which was released to ASX on
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Thursday, 17 August 2023) and all other parts of this Offer Booklet carefully before making any decisions in
relation to your Entitlement.

2.3 Eligible Retail Shareholders

The Retail Entitlement Offer constitutes an offer to Eligible Retail Shareholders only, being a Shareholder
who:

" is registered as a holder of Shares as at the Record Date, being 7.00pm (Melbourne time) on
Thursday, 7 September 2023;

. as at the Record Date, has a registered address on the Company's Share register that is in Australia
or New Zealand, or is a Shareholder that the Company has otherwise determined is eligible to
participate;

. is not in the United States;

. was not invited to participate in the Institutional Entitlement Offer and was not treated as an Ineligible

Institutional Shareholder; and
. is eligible under all applicable securities laws to receive an offer under the Entitlement Offer.

All Shareholders who are not Eligible Retail Shareholders are Ineligible Retail Shareholders. Ineligible Retail
Shareholders will not be entitled to participate in the Retail Entitlement Offer.

The Company has determined that it would be unreasonable on this occasion to extend the Retail Entitlement
Offer to Ineligible Retail Shareholders, having regard to the number of Shares held by Ineligible Retail
Shareholders, the number and value of New Shares that they would be offered, and the costs of complying
with the legal and regulatory requirements which would apply to an offer of Shares.

The Company, in its absolute discretion, reserves the right to determine whether a Shareholder is an Eligible
Retail Shareholder and therefore able to participate in the Retail Entitlement Offer, or an Ineligible Retail
Shareholder and therefore unable to participate in the Retail Entitlement Offer. The Company disclaims all
liability to the maximum extent permitted by law in respect of the determination as to whether a security holder
is an Eligible Retail Shareholder or an Ineligible Retail Shareholder.
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3. HOW TO APPLY
3.1 Your Entitlement

Your Entitlement is set out in your personalised Entitlement and Acceptance Form available from
https://events.miragle.com/ora-offer and has been calculated as 1 New Share for every 2.55 existing Shares
you held as at the Record Date. If the result is not a whole number, your Entitlement will be rounded up to the
nearest whole number of New Shares.

If you have more than one registered holding of Shares, you will have a separate Entitlement for each
separate holding.

New Shares issued under the Retail Entitlement Offer will be fully paid and rank equally in all respects with
existing fully paid ordinary shares on issue in the Company.

See Sections 5.2 and 5.14 for information on restrictions on participation.
3.2 Important Information

You should read the following information carefully and in its entirety before making a decision about your
Entitlement:

] this Offer Booklet;

= ASX Announcements, including the Investor Presentation (and in particular the "Key Risks" section
of the Investor Presentation);?

= your personalised Entitlement and Acceptance Form; and
= other information made publicly available by the Company.

If you have any questions, you should contact your stockbroker, solicitor, accountant, financial adviser or other
professional adviser before making any investment decision. For further information on the Entitlement Offer,
you can call the Offer Information Line on 1800 207 622 (within Australia) or +61 1800 207 622 (outside
Australia) from 8.30am to 5.30pm (Melbourne time) Monday to Friday or visit https://events.miragle.com/ora-
offer.

3.3 Options available to you
If you are an Eligible Retail Shareholder, you may take either of the following actions:

1. take up your Entitlement in full and, provided you are not a Related Party of the Company, you may
apply for Additional New Shares under the Top-Up Facility;

2. take up part of your Entitlement, in which case the balance of your Entitlement would lapse and you
will receive no value for those lapsed Entitlements; or

3. do nothing and let all of your Entitlement lapse.

Eligible Retail Shareholders who do not participate fully in the Retail Entitlement Offer will have their
percentage holding in the Company reduced.

3 The ASX Announcements (including the Investor Presentation) are current as at Tuesday, 5 September 2023. There may be other
announcements that have been made by the Company after Tuesday, 5 September 2023 and before the Retail Entitlement Offer closes
on Monday, 25 September 2023 that may be relevant to your consideration of whether to take part in the Retail Entitlement Offer.
Therefore, it is prudent that you check whether any further announcements have been made by the Company before submitting your
application.

NOT FOR DISTRIBUTION OR RELEASE IN THE UNITED STATES 7


https://events.miraqle.com/ora-offer
https://events.miraqle.com/ora-offer
https://events.miraqle.com/ora-offer

If you wish to take up all or part of your Entitlement

If you wish to take up all or part of your Entitlement, please complete an Application and pay your Application
Monies for the relevant number of New Shares in your Entitlement via BPAY® or EFT by following the
instructions set out on the personalised Entitlement and Acceptance Form available online at
https://events.miragle.com/ora-offer, so that they are received by the Registry by no later than 5.00pm
(Melbourne time) on Monday, 25 September 2023.

If you take up and pay for all or part your Entitlement before the close of the Retail Entitlement Offer, it is
expected that you will be issued New Shares on Monday, 2 October 2023.

The Company also reserves the right (in its absolute discretion) to reduce the number of New Shares issued
to Eligible Retail Shareholders or persons claiming to be Eligible Retail Shareholders, if the Company believes
their claimed Entitlements to be overstated or if they or their nominees fail to provide information to
substantiate their claims to the Company's satisfaction (see Section 5.6). The Company's decision on the
number of New Shares to be issued to you will be final.

If you do not take up all of your Entitlement, the relevant part of your Entitlement will lapse and you will receive
no benefit. Lapsed Entitlements will be subscribed for under the Top-Up Facility or by the Underwriters or any
sub-underwriters.

Eligible Retail Shareholders who take up their Entitlement in full can also apply for Additional New Shares
under the Top-Up Facility.

If you wish to take up all of your Entitlement and apply for Additional New Shares

If you wish to take up all of your Entitlement and apply for Additional New Shares pursuant to the Top-Up
Facility, please complete an Application and pay your Application Monies for the relevant number of New
Shares (being the number of New Shares you are taking up under your Entitlement and the number of
Additional New Shares you wish to take up) via BPAY®or EFT by following the instructions set out on the
personalised Entitlement and Acceptance Form available online at https://events.miragle.com/ora-offer so that
they are received by the Registry by no later than 5.00pm (Melbourne time) on Monday, 25 September 2023.

The Company reserves the right (in its absolute discretion) to reduce the number of Additional New Shares
issued to Eligible Top-Up Facility Participants or persons claiming to be Eligible Top-Up Facility Participants, if
the Company believes they are not an Eligible Top-Up Facility Participant, their claimed Entitlements to be
overstated or their nominees fail to provide information to substantiate their claims to the Company’s
satisfaction (see Section 5.6).

If you wish to let all or part of your Entitlement lapse

If you do nothing with respect to your Entitlement, your Entitlement will lapse and you will receive no benefit.
Lapsed Entitlements will be subscribed for under the Top-Up Facility or by the Underwriters or any sub-
underwriters.

By allowing your Entitlement to lapse, you will forgo any exposure to increases or decreases in the value of
the New Shares had you taken up your Entitlement. Although you will continue to own the same number of
Shares, your percentage shareholding in the Company will be diluted.

34 Payment
You can pay in the following ways:
1. by BPAY®; or

2. by EFT, if you are an Eligible Retail Shareholder in New Zealand who does not have an account that
supports BPAY® transactions.
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Cash payments and cheques will not be accepted. Receipts for payment will not be issued.

The Company will treat you as applying for as many New Shares as your payment will pay for in full. The
Company’s decision on the number of New Shares to be issued to you will be final.

Any Application Monies received for more than your final allocation of New Shares will be refunded as soon as
practicable after the close of the Retail Entitlement Offer. No interest will be paid to applicants on any
Application Monies received or refunded.

Payment by BPAY®

For payment by BPAY®, please follow the instructions on the personalised Entitlement and Acceptance Form
available online at https://events.miragle.com/ora-offer. You can only make payment via BPAY® if you are the
holder of an account with an Australian financial institution that supports BPAY® transactions.

If you are paying by BPAY®, please make sure you use the specific Biller Code and your unique Customer
Reference Number on your personalised Entitlement and Acceptance Form available online at
https://events.miragle.com/ora-offer.

If you have multiple holdings and consequently have more than one personalised Entitlement and Acceptance
Form, when taking up your Entitlement in respect of one of those holdings only use the Shareholder
Reference Number or Holder Identification Number specific to that holding. If you do not use the correct
Shareholder Reference Number or Holder Identification Number, your Application will not be recognised as
valid.

Please note that by completing an Application and paying by BPAY®:

" you do not need to submit your personalised Entitlement and Acceptance Form but are taken to
make the declarations, representations and warranties on that Entitlement and Acceptance Form
and in Section 3.6; and

" if you do not pay for your full Entitlement, you are deemed to have taken up your Entitlement in
respect of such whole number of New Shares as is covered in full by your Application Monies.

It is your responsibility to ensure that your BPAY® payment is received by the Registry by no later than
5.00pm (Melbourne time) on Monday, 25 September 2023. You should be aware that your financial institution
may implement earlier cut-off times with regard to electronic payment, and you should therefore take this into
consideration in the timing of when you make your payment.

Payment by EFT

If you are a Shareholder in New Zealand who does not have an account that supports BPAY® transactions, you
can pay by EFT. If you are completing a payment by EFT, you should also complete your personalised
Entitlement and Acceptance Form in accordance with the instructions on the form and return it accompanied by
an EFT payment in Australian currency for the amount of the Application Monies, payable to ‘ORA Retail Offer’.

It is your responsibility to ensure that your EFT payment is received by the Registry by no later than 5.00pm
(Melbourne time) on Thursday, 21 September 2023. You should be aware that your financial institution may
implement earlier cut-off times with regard to electronic payment, and you should therefore take this into
consideration in the timing of when you make your payment.

For more information, you should contact the Offer Information Line on 1800 207 622 (within Australia) or +61
1800 207 622 (outside Australia) from 8.30am to 5.30pm (Melbourne time) Monday to Friday.

35 Mail or hand delivery

Personalised Entitlement and Acceptance Forms and Application Monies will not be accepted at the
Company's registered offices or other offices of the Registry. No cash payments or cheques will be accepted.
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3.6

Representations by acceptance

Making an Application (via payment made through BPAY® or EFT) constitutes a binding offer to acquire New
Shares on the terms and conditions set out in this Offer Booklet and, once paid, cannot be withdrawn.

By making a payment by BPAY® or EFT, you will be deemed to have stated to the Company on behalf of
yourself and each person whose account you are acting that you are an Eligible Retail Shareholder and you:

represent that you did not receive an invitation to participate in the Institutional Entitlement Offer
either directly or through a nominee, are not an Ineligible Retail Shareholder and are otherwise
eligible to participate in the Retail Entitlement Offer;

acknowledge that you have read and understand this Offer Booklet and your personalised
Entitlement and Acceptance Form in their entirety;

agree to be bound by the terms of the Retail Entitlement Offer, the provisions of this Offer Booklet,
and the Company's constitution;

authorise the Company to register you as the holder(s) of New Shares allotted to you;

declare that all details and statements in the personalised Entitlement and Acceptance Form are
complete and accurate;

declare you are over 18 years of age and have full legal capacity and power to perform all of your
rights and obligations under the personalised Entitlement and Acceptance Form;

acknowledge that there is no cooling-off period under the Retail Entittement Offer and that once the
Company receives your Application or any payment of Application Monies via BPAY® or EFT, you
may not withdraw your Application or funds provided, except as allowed by law;

agree to apply for and be issued up to the number of New Shares (including any Additional New
Shares, if applicable) for which you have submitted payment of any Application Monies via BPAY® or
EFT, at the Offer Price per New Share (including any Additional New Shares, if applicable);

authorise the Company, the Underwriters, the Registry and their respective officers or agents to do
anything on your behalf necessary for New Shares (including any Additional New Shares, if
applicable) to be issued to you, including to act on instructions of the Registry upon using the
contact details set out in your Application;

acknowledge and agree that:

o determination of eligibility of investors for the purposes of the Institutional Entitlement Offer and

Retail Entitlement Offer was determined by reference to a number of matters, including legal and
regulatory requirements, logistical and registry constraints and the discretion of the Company
and/or the Underwriters; and

o each of the Company and the Underwriters, and each of their respective related bodies corporate

and affiliates, disclaim any duty or liability (including for negligence) in respect of that
determination and the exercise or otherwise of that discretion, to the maximum extent permitted
by law;

declare that you were the registered holder(s) at the Record Date of the Shares indicated on your
personalised Entitlement and Acceptance Form as being held by you on the Record Date;

acknowledge that the information contained in this Offer Booklet and your personalised Entitlement
and Acceptance Form is not investment advice nor a recommendation that New Shares (including
any Additional New Shares, if applicable) are suitable for you given your investment objectives,
financial situation or particular needs;
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" acknowledge that this Offer Booklet is not a prospectus or product disclosure statement, does not
contain all of the information that you may require in order to assess an investment in the Company
and is given in the context of the Company's past and ongoing continuous disclosure
announcements to ASX;

" acknowledge the statement of risks in the "Key Risks" section of the Investor Presentation included
in the Annexure and that investments in the Company are subject to risk;

" acknowledge that none of the Company, the Underwriters, or their respective related bodies
corporate and affiliates and their respective directors, officers, partners, employees, representatives,
agents, consultants or advisers, guarantees the performance of the Company, nor do they
guarantee the repayment of capital;

" agree to provide (and direct your nominee or custodian to provide) any requested substantiation of
your eligibility to participate in the Retail Entitlement Offer and of your holding of Shares on the
Record Date;

= authorise the Company to correct any errors in your Application or other form provided by you;

. are an Eligible Retail Shareholder and that the law of any place does not prohibit you from being
given this Offer Booklet and the personalised Entitlement and Acceptance Form, nor does it prohibit
you from making an Application for New Shares (including any Additional New Shares, if applicable),
and that you are otherwise eligible to participate in the Retail Entitlement Offer;

" are not in the United States and you are not acting for the account or benefit of a person in the
United States (or, in the event you are acting for the account or benefit of a person in the United
States, you are not participating in the Retail Entitlement Offer in respect of that person);

. understand and acknowledge that none of the Entitlements or New Shares (including any Additional
New Shares, if applicable) have been, or will be, registered under the U.S. Securities Act or the
securities laws of any state or other jurisdiction in the United States. Accordingly, you understand
and acknowledge that the Entitlements may not be issued to, taken up or exercised by, and the New
Shares and any Additional New Shares, if applicable, may not be offered or sold, directly or
indirectly, to any person in the United States except in transactions exempt from, or not subject to,
the registration requirements of the U.S. Securities Act and the applicable securities laws of any
state or other jurisdiction in the United States;

. are subscribing for or purchasing New Shares (including any Additional New Shares, if applicable)
outside the United States in an 'offshore transaction' (as defined in Rule 902(h) under the U.S.
Securities Act);

" you acknowledge that if in the future you decide to sell or otherwise transfer the New Shares or any
Additional New Shares, if applicable, you will only do so in "regular way" transactions on the ASX
where neither you nor any person acting on your behalf knows, or has reason to know, that the sale
has been pre-arranged with, or that the purchaser is, a person in the United States;

" have not and undertake that you will not send this Offer Booklet (or any part of it, including the
Investor Presentation and the ASX Announcements), the Entitlement and Acceptance Form, or any
other materials relating to the Entitlement Offer to any person in the United States or any other
country outside Australia and New Zealand;

" if acting as a nominee, trustee or custodian, you acknowledge that:

o the Company is not required to determine whether or not any registered Shareholder is acting as
a nominee, trustee or custodian or the identity or residence of any beneficial owners of the
Shares;
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o where any holder is acting as a nominee, trustee or custodian for a foreign person, that holder, in
dealing with its beneficiary, will need to assess whether indirect participation by the beneficiary in
the Retail Entitlement Offer is compatible with applicable foreign laws and that this is not the
responsibility of the Company;

o each beneficial holder on whose behalf you are submitting an Application (i) is resident in
Australia or New Zealand and (ii) is not in the United States, or any other country except as the
Company may otherwise permit in compliance with applicable laws; and

o Yyou have only sent this Retail Offer Booklet, the Entitlement and Acceptance Form and any
information relating to the Retail Entitlement Offer to such permitted beneficial Shareholders; and

" you make all other representations and warranties set out in this Offer Booklet.
3.7 Entitlements of Ineligible Retail Shareholders

In compliance with ASX Listing Rule 7.7.1 and section 708AA (including section 9A) of the Corporations Act,
the Company has determined that it is unreasonable to extend the Retail Entitlement Offer to Ineligible Retall
Shareholders because of the small number of such Shareholders, the number and value of Shares that they
hold and the cost of complying with the applicable regulations in jurisdictions outside of Australia and New
Zealand, but it reserves its right to do so (subject to compliance with relevant laws).

3.8 Issue of Additional New Shares under the Top-Up Facility

Any New Shares not taken up by the Closing Date may be made available to those Eligible Retall
Shareholders (other than a Related Party of the Company) who took up their full Entittement and applied for
Additional New Shares under the Top-Up Facility at the same Offer Price (Eligible Top-Up Facility
Participants). An Eligible Top-Up Facility Participant can apply for Additional New Shares under the Top-Up
Facility in excess of their Entitlement at the Offer Price, up to a maximum of 50% in excess of their
Entitlement.

There is no guarantee that those Eligible Top-Up Facility Participants will receive the number of Additional
New Shares applied for under the Top-Up Facility, or any. If Eligible Top-Up Facility Participants apply for
more Additional New Shares than are available under the Top-Up Facility, the Directors propose that
Additional New Shares available under the Top-Up Facility be allocated to Eligible Top-up Facility Participants
on a pro-rata basis.

If you apply for Additional New Shares under the Top-Up Facility and your Application is successful (in whole
or in part) your Additional New Shares will be issued at the same time that other New Shares are issued under
the Retail Entitlement Offer. There is no guarantee you will receive any Additional New Shares under the Top-
Up Facility.

Refund amounts, if any, will be paid in Australian dollars. You will be paid either by cheque sent by ordinary
post to your address as recorded on the Share register (the registered address of the first-named in the case
of joint holders), or by direct credit to the nominated bank account as noted on the Share register as at the
Closing Date. If you wish to advise or change your banking instructions with the Registry you may do so by
contacting the Registry at 1300 554 474 (within Australia) or +61 1300 554 474 (outside Australia).

3.9 Brokerage and stamp duty

No brokerage fee is payable by Eligible Retail Shareholders who accept their Entitlement. No stamp duty is
payable for subscribing for New Shares (including any Additional New Shares, if applicable) under the Retail
Entitlement Offer.
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3.10 Enquiries

If you have any questions on the Entitlement Offer, please contact the Offer Information Line on 1800 207 622
(within Australia) or +61 1800 207 622 (outside Australia) from 8.30am to 5.30pm (Melbourne time) Monday to
Friday or visit https://events.miragle.com/ora-offer. If you have any further questions, you should contact your
stockbroker, solicitor, accountant, financial adviser or other professional adviser.
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4. AUSTRALIAN TAX CONSIDERATIONS
4.1 Introduction

This is a general summary of the Australian taxation consequences of the Retail Entitlement Offer for Eligible
Retail Shareholders that hold their Shares, New Shares or Entitlements on capital account for Australian tax
purposes. The categories of Eligible Retail Shareholders considered in this summary are limited to Australian
resident individuals, complying superannuation entities and certain companies and trusts. This summary does
not consider the consequences for Eligible Retail Shareholders who:

" hold existing Shares, New Shares or Entitlements in a business of securities trading or dealing in
securities or otherwise hold their existing Shares, New Shares or Entitlements on revenue account
or as trading stock for Australian tax purposes;

= are partnerships or individuals who are partners of such partnerships;

= hold their Shares, New Shares or Entitlements as an asset in a business that is carried on through a
permanent establishment in Australia;

= acquired existing Shares in respect of which the Entitlements are issued under an employee share,
rights or option scheme;

" are under a legal disability;

= are exempt from Australian income tax;

. are Ineligible Shareholders;

= are subject to the 'Taxation of Financial Arrangements' provisions in Division 230 of the Income Tax

Assessment Act 1997 (Cth) in relation to their holding of Shares, New Shares or Entitlements;

" are subject to the Investment Manager Regime under Subdivision 842-1 of the Income Tax
Assessment Act 1997 (Cth) in respect of their Shares, New Shares or Entitlements;

" may be subject to special rules, such as banks, insurance companies, tax exempt organisations,
certain trusts, superannuation funds (unless otherwise stated) or dealers in securities;

" are ‘temporary residents’ as that term is defined in section 995-1(1) of the Income Tax Assessment
Act 1997 (Cth);

. change their tax residence while holding their Shares, New Shares or Entitlements; or
" are tax residents of any jurisdiction other than Australia.

The information contained in this summary is of a general nature and is not intended to address the
circumstances of any particular individual or entity.

This summary is based upon the legislation and established interpretation of legislation as at the date of this
Offer Booklet, but is not intended to be an authoritative or complete statement of the law as relevant to the
circumstances of each Shareholder.

As the taxation implications of the Retail Entitlement Offer will depend upon a Shareholder's particular
circumstances, Shareholders should seek and rely upon their own professional taxation advice before
concluding on the particular taxation treatment that will apply to them.

Shareholders that are subject to tax in a jurisdiction outside Australia may be subject to tax consequences in
that jurisdiction in respect of the Retail Entitlement Offer. Such Shareholders should seek and rely upon their
own professional taxation advice in relation to the taxation implications of the Retail Entitlement Offer in any

jurisdictions that are relevant to them.
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Neither the Company, the Underwriters nor any of their respective officers or employees, nor its taxation or
other advisers accepts any liability or responsibility in respect of any statement concerning taxation
consequences of the Retail Entitlement Offer.

4.2 Income tax consequences of Entitlements
(a) Issue of Entitlements

The issue of Entitlements to Australian resident Eligible Retail Shareholders should not, of itself, give rise to
any amount of assessable income or capital gain for those Eligible Retail Shareholders.

(b) Exercise of Entitlements

The exercise of Entitlements should not, of itself, result in any amount being included in an Eligible Retalil
Shareholder's assessable income and should not give rise to any capital gain under the capital gains tax
(CGT) provisions.

Eligible Retail Shareholders that exercise their Entitlements will receive New Shares. Each New Share will be
a CGT asset. Each New Share will be taken to have been acquired for CGT purposes on the day on which the
corresponding Entitlement was exercised, including in relation to the Top-Up Facility.

The CGT cost base of each New Share acquired will be the sum of the amount paid to exercise the
corresponding Entitlement (i.e. the Offer Price) and certain incidental costs of acquiring the New Shares.

(c) Lapse of Entitlement

If an Eligible Retail Shareholder does not accept all or part of their Entitlement in accordance with the
instructions set out above, then that Entitlement will lapse. There should be no Australian tax implications for
an Eligible Retail Shareholder from the lapse of the Entitlement.

4.3 Income tax consequences of New Shares
a) Dividends on New Shares

Dividends paid to Eligible Retail Shareholders in relation to their New Shares should be subject to the same
income tax treatment as dividends in relation to existing Shares held in the same circumstances.

b) Disposal of New Shares
The New Shares should constitute CGT assets for CGT purposes.

Any future sale of New Shares will constitute a disposal for CGT purposes. A capital gain will arise if the
capital proceeds on disposal exceed the CGT cost base of the New Share. A capital loss will arise if the
capital proceeds on disposal are less than the reduced CGT cost base of the New Share.

Eligible Retail Shareholders may be able to apply carried forward or current year capital losses to reduce their
capital gain on disposal. An Eligible Retail Shareholder's net capital gain, after reduction for current or carried
forward capital losses, is included in their assessable income. The ability to utilise losses is dependent on
meeting the relevant tests.

Non-corporate Shareholders, such as individuals, complying superannuation entities and certain trusts, may
be entitled to a concession which discounts the amount of capital gain that is assessed. Broadly, the discount
capital gain concession is available where the New Shares have been held (or deemed to have been held) for
12 months or more prior to the CGT event relating to the disposal.

Where applicable, the concession results in a 50% reduction in the assessable amount of a capital gain for an
individual Eligible Retail Shareholder and a one-third reduction of a capital gain for a complying
superannuation entity, after offsetting any current or carried forward losses.
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In relation to trusts, the rules surrounding capital gains and the CGT discount are complex, but the benefit of
the CGT discount may flow through to relevant beneficiaries, subject to certain requirements being satisfied.

4.4 Foreign-resident capital gains withholding

Specific rules can apply to the disposal of certain taxable Australian property under contracts entered into on
or after 1 July 2016, whereby a 12.5% non-final withholding tax may be applied. These rules should not apply
to the disposal of a New Share on the ASX (in accordance with a specific exemption).

4.5 Provision of Tax File Number (TFN) or Australian Business Number (ABN)

Australian tax legislation imposes withholding tax at the highest marginal rate (currently 45% plus a Medicare
levy of 2%) on the payment of distributions on certain types of investments, such as the unfranked part of any
dividend, where no TFN or ABN (if applicable) has been provided and no exemption applies. Australian tax
resident Eligible Retail Shareholders may be able to claim a tax credit/refund (as applicable) in respect of any
tax withheld on dividends in their income tax returns.

Eligible Retail Shareholders that have not previously provided their TFN or ABN (if applicable) to the Registry
may wish to do so prior to the close of the Retail Entitlement Offer to ensure that withholding tax is not
deducted from any future distribution payable to them.

A Shareholder is not obliged to provide their TEN or ABN (if applicable) to the Company.
4.6 Other Australian taxes

Goods and services tax (GST) and stamp duty should not generally be payable in relation to the issue or
exercise of Entitlements, nor in relation to the acquisition of New Shares.

Eligible Retail Shareholders may, however, be restricted in their ability to claim input tax credits for GST
purposes in relation to costs incurred in relation to their acquisition of the New Shares (such as costs relating
to professional advice obtained by Eligible Retail Shareholders regarding the Entitlement). This will depend on
each Eligible Retail Shareholder's particular circumstances and as such this should be reviewed by Eligible
Retail Shareholders prior to making any claim.
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5. ADDITIONAL INFORMATION
5.1 Responsibility for Offer Booklet

This Offer Booklet (including the ASX Announcements and Investor Presentation in the Annexure) and
personalised Entitlement and Acceptance Form available online at https://events.miragle.com/ora-offer, have
been prepared by the Company.

This Offer Booklet is dated Tuesday, 12 September 2023 (other than the ASX Announcements and Investor
Presentation, which were released to ASX on Tuesday, 5 September 2023). There may be additional
announcements made by the Company after the date of this Offer Booklet and throughout the period that the
Retail Entitlement Offer is open that may be relevant to your consideration of whether to take up your
Entitlement. Therefore, it is prudent that you check whether any further announcements have been made by
the Company (by visiting ASX's website at https://www.asx.com.au/) before submitting your Application to
take up your Entitlement.

No party other than the Company has authorised or caused the issue of the information in this Offer Booklet,
or takes any responsibility for, or makes, any statements, representations or undertakings in such information.

No person is authorised to give any information, or to make any representation, in connection with the Retalil
Entitlement Offer that is not contained in this Offer Booklet. Any information or representation that is not in this
Offer Booklet may not be relied on as having been authorised by the Company or its related bodies corporate
in connection with the Retail Entitlement Offer.

5.2 Ineligible Shareholders

All Shareholders who do not satisfy the criteria to be Eligible Retail Shareholders or Eligible Institutional
Shareholders are Ineligible Shareholders. Ineligible Shareholders are not entitled to participate in the
Entitlement Offer, unless the Company otherwise determines.

The restrictions upon eligibility to participate in the Entitlement Offer arise because the Company has
determined, pursuant to ASX Listing Rule 7.7.1(a) and section 9A(3)(a) of the Corporations Act, that it would
be unreasonable to extend the Entitlement Offer to Ineligible Shareholders. This decision has been made after
taking into account the number of non-residents in Australia and New Zealand on the Company's Share
register, the relatively small number and value of New Shares to which those Shareholders would otherwise
be entitled and the potential costs of complying with legal and regulatory requirements in the jurisdictions in
which the Ineligible Shareholders are located in relation to the Entitlement Offer.

The Company, in its absolute discretion, may extend the Entitlement Offer to any Shareholder if it is satisfied
that the Entitlement Offer may be made to the Shareholder in compliance with all applicable laws. The
Company, in its absolute discretion, reserves the right to determine whether a Shareholder is an Eligible Retail
Shareholder, Eligible Institutional Shareholder or an Ineligible Shareholder. To the maximum extent permitted
by law, the Company disclaims all liability in respect of such determination.

Ineligible Shareholders will not receive any payment or value as a result of the issue of any of those New
Shares they would have been entitled to subscribe for had they been eligible to participate in the Entitlement
Offer.

5.3 Underwriting
The Placement and Entitlement Offer are underwritten by the Underwriters.

The Company and the Underwriters have entered into the Underwriting Agreement. Customary with these
types of arrangements:

" the Company and the Underwriters have given certain representations, warranties and undertakings
in connection with (among other things) the Placement and Entitlement Offer;

NOT FOR DISTRIBUTION OR RELEASE IN THE UNITED STATES 17


https://events.miraqle.com/ora-offer
https://www.asx.com.au/

" the Company has agreed, subject to certain carve-outs, to indemnify the Underwriters, their affiliates
and related bodies corporate, and their respective officers, directors, employees and agents against
claims, demands, damages, losses, costs and liabilities arising out of or in connection with the
Placement and Entitlement Offer;

" the Underwriters may (in certain circumstances, having regard to the materiality of the event)
terminate the Underwriting Agreement and be released from their obligations under it on the
occurrence of certain events, including (but not limited to) where:

o the put option agreement entered in connection with the acquisition of Olympe SAS (Put Option
Agreement) or the Company’s new bilateral debt facility (Debt Facility) is terminated or
becomes terminable, rescinded or repudiated or rendered void, illegal or otherwise
unenforceable, breached in a material respect or amended, modified or varied in a manner which
has a material adverse effect on the Company, in each case without the prior written consent of
the Underwriters, or the Company makes a public statement or notifies the Underwriters that it
cannot or does not intend to proceed with the acquisition, or a condition precedent to the Put
Option Agreement or Debt Facility, which has not been waived, becomes or is likely to become
incapable of being satisfied, in the reasonable opinion of the Underwriter;

o a statement contained in the materials released to ASX in connection with the Placement and
Entitlement Offer (together, the Offer) (Offer Materials) or publicly relating to the Offer is or
becomes false, misleading or deceptive (including by omission) or likely to mislead or deceive, or
they omit any material information they are required to contain;

o the Company becomes aware that it will not be able to drawdown a specified amount in the Debt
Facility on or prior to completion of the Acquisition;

o ASIC or any other governmental agency investigates, prosecutes or commences proceedings
against (or gives notice of an intention to do so) against the Company (or any of its directors or
employees) in relation to the Offer or the Offer Materials and such investigation, prosecution,
proceedings or hearing becomes public or is not withdrawn within 3 business days after it is
made, or before the settlement date under the Placement or Institutional Entitlement Offer;

o the Company ceases to be admitted to the official list of the ASX or that the Shares will be or are
suspended from trading on, or cease to be quoted on, the ASX for any reason other than a
trading halt in connection with the Offer or the suspension imposed under ASX Listing Rule 17.3
on 1 September 2023, provided such suspension does not persist for more than 1 business day
from the announcement of the Offer or extend the timetable as agreed with the Underwriters;

o ASX does not grant official quotation of the relevant New Shares on ASX by the time required in
the timetable for the Offer, or indicates that official quotation of the relevant New Shares will not
be granted or will be withheld;

o an event specified in the timetable for the Offer which is scheduled to occur: (i) on or prior to the
allotment of Shares under the Placement and Institutional Entitlement Offer, is delayed for one or
more business days; or (ii) after the allotment of Shares under the Placement and Institutional
Entitlement Offer, is delayed for two or more business days, in each case without the prior written
approval of the Underwriters;

o the Company or a related body corporate which represents 5% or more of the consolidated
assets or earnings of the group becomes insolvent or there is an act or omission which is likely to
result in the Company or such a related body corporate becoming insolvent;

o ASIC makes a determination, exemption or order which would prevent the Company from
making the Offer under sections 708AA or 708A of the Corporations Act, including a
determination under sections 708AA(3) or 708A(2) of the Corporations Act;
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o an obligation arises on the Company to give ASX a notice in accordance with sections
708AA(10), 708AA(12) or 709A(9) of the Corporations Act;

o there is an event or occurrence, including any statute, order, rule, regulation, directive or request
of any government authority which makes it illegal or commercially impossible for the
Underwriters to satisfy an obligation under the Underwriting Agreement, or to market, promote or
settle the Offer;

o the Company withdraws any part of the Offer or indicates that it does not intend to, or is unable
to proceed with, the Offer or any component part of it;

o the Company breaches or defaults under any bank facility or any other loan agreements and it is
not aware of any facts or circumstances which might give rise to such a breach or default where
it would or is likely to result in the acceleration of any payment obligation or confer a right on the
lender to review the terms of the facility or loan agreement;

o the Company fails to perform or observe any of its obligations under the Underwriting Agreement
or a representation, warranty or undertaking or obligation contained in the Underwriting
Agreement is breached or is or becomes misleading or deceptive or not true or correct or is not
performed,;

o the Company contravenes any provision of the Corporations Act, the Constitution, ASX Listing
Rules or any other applicable law or any Offer Materials or any aspect of the Offer does not
comply with the Corporations Act or the ASX Listing Rules (or waivers from them), ASIC
Corporations (Non-Traditional Rights Issues) Instrument 2016/84 or any other applicable law;

o the Company or any of its Directors or officers engage in any fraudulent conduct or activity by or
on behalf of the Company, or civil or criminal proceedings are brought against the Company, any
of its Directors or officers in relation to any fraudulent, misleading or deceptive conduct by or on
behalf of the Company, whether or not in connection with the Offer;

o a Director or the Chief Executive Officer or Chief Financial Officer is charged with an indictable
offence or a government agency charges or commences any court proceedings or public action
against the Company or any of its Directors (in their capacity as a director of the Company) or
announces an intention to take such action or commences a hearing or investigation into the
Company and such hearing or investigation is not withdrawn within 3 business days after it is
made, or before the settlement date of the Placement and Institutional Entitlement Offer, or any
Director is disqualified from managing a corporation under the Corporations Act;

o where one of the Chief Executive Officer, Chief Financial Officer or Chair of the Board resigns or
is terminated from their respective roles;

o there is introduced, or there is a public announcement of a proposal to introduce, into the
Parliament of Australia or any State or Territory a new law or regulation, or the Reserve Bank of
Australia, or any Commonwealth or State authority, including ASIC, adopts or announces a
proposal to adopt a new policy (other than a law, regulation or policy which has been announced
before the date of the Underwriting Agreement) which does or is likely to prohibit, regulate or
materially inhibit the Offer, capital markets or stock markets;

o any of the following occurs: (i) trading of all securities quoted on ASX, London Stock Exchange,
Hong Kong Stock Exchange, New York Stock Exchange or NASDAQ is suspended or limited in a
material respect for one day (or a substantial part of one day) on which that exchange is open for
trading; or (ii) a general moratorium on commercial banking activities in Australia, Hong Kong,
Singapore, the United States or the United Kingdom is declared by the relevant central banking
authority or there is a disruption in commercial banking or security settlement or clearance
services in any of those countries; or (iii) any adverse change or disruption to the existing
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financial markets, political or economic conditions of Australia, Hong Kong, Singapore, the United
States or the United Kingdom or the international financial markets or any change in national or
international political, financial or economic conditions, from those existing at the date of the
Underwriting Agreement; or

o hostilities not presently existing commence (whether war has been declared or not) or a major
escalation in existing hostilities occurs (whether war has been declared or not) involving any one
or more of Australia, New Zealand, the United States of America, United Kingdom, Hong Kong,
the People’s Republic of China, Russia or a major terrorist act is perpetrated on any of those
countries or any diplomatic establishment of any of those countries; or chemical, nuclear or
biological weapons of any sort are used in connection with, or the military of any member of
NATO becomes directly involved in, the Ukraine conflict that is ongoing as at the date of the
Underwriting Agreement.

. the Underwriters will receive an underwriting fee of 1.15% and a management fee of 0.30% of the
gross proceeds raised under the Offer, plus an additional incentive fee of up to 0.35% of the gross
proceeds raised under the Offer payable at the sole discretion of the Company.

The Underwriters will also be reimbursed for certain expenses.

Neither the Underwriters nor any of their related bodies corporate or affiliates, nor any of their respective
directors, officers, partners, employees, representatives, contractors, consultants, advisers or agents (each an
Underwriter Party and together the Underwriter Parties) have authorised, permitted or caused the issue of
this Offer Booklet and there is no statement in this Offer Booklet which is based on any statement made by
any Underwriter Party. To the maximum extent permitted by law, each Underwriter Party expressly excludes
and disclaims all liability for any expenses, losses, damages or costs incurred by you as a result of your
participation in or failure to participate in the Entitlement Offer and the information in this Offer Booklet being
inaccurate or incomplete or due to information being omitted in this Offer Booklet in any way for any reason,
whether by negligence, fault or otherwise and make no representation or warranty, express or implied, as to
the currency, accuracy, reliability or completeness of the information in this Offer Booklet. The Underwriter
Parties take no responsibility for any part of this Offer Booklet or liability for any direct, indirect, consequential
or contingent loss or damage whatsoever arising from the use of any part of this Offer Booklet or otherwise
arising in connection with either of them. None of the Underwriter Parties make any recommendations as to
whether you or your related parties should participate in the Entitlement Offer, nor do they make any
representations or warranties, express or implied, to you concerning this Entitlement Offer or any such
information, and by paying for your New Shares through BPAY® or EFT in accordance with the instructions on
the Entitlement and Acceptance From or otherwise making an Application for New Shares, you represent,
warrant and agree that you have not relied on any statements made by any Underwriter Party in relation to the
New Shares or the Entitlement Offer generally.

5.4 Ranking of New Shares

New Shares issued under the Retail Entitlement Offer will be fully paid and rank equally in all respects with
existing fully paid ordinary shares on issue in the Company from their time of issue. The rights and liabilities
attaching to the New Shares are set out in the Company's constitution, a copy of which is available at
https://www.ororagroup.com/ckeditor_assets/attachments/482/constitution _of orora.pdf.

55 Risks

The Investor Presentation details important factors and risks that could affect the financial and operating
performance of the Company. You should refer to the "Key Risks" section of the Investor Presentation
released to ASX on Tuesday, 5 September 2023 which is included in the Annexure. You should consider
these factors in light of your personal circumstances, including financial and taxation issues, before making a
decision in relation to your Entitlement.
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5.6 Reconciliation, and the rights of the Company and the Underwriters

The Retail Entitlement Offer and the calculation of Entitlements is a complex process. There may be a need to
undertake a reconciliation of Entitlements. If reconciliation is required, it is possible that the Company may
need to issue additional New Shares to ensure that the relevant investors receive their appropriate allocation
of New Shares.

The Company also reserves the right to reduce the size of an Entitlement or number of New Shares allocated
to Eligible Retail Shareholders, or persons claiming to be Eligible Retail Shareholders or other applicable
investors, if the Company believes in its absolute discretion that their claims are overstated or if they or their
nominees fail to provide information requested to substantiate their claims. In that case, the Company may, in
its discretion and subject to the terms of the Underwriting Agreement, require the relevant Shareholder to
transfer excess New Shares to the Underwriters at the Offer Price per New Share. If necessary, the relevant
Shareholder may need to transfer existing Shares held by them or to purchase additional Shares on-market to
meet this obligation. The relevant Shareholder will bear any and all losses caused by subscribing for New
Shares in excess of their Entitlement and any actions they are required to take in this regard.

By applying under the Retail Entitlement Offer, a Shareholder irrevocably acknowledges and agrees to do the
above as required by the Company in its absolute discretion. Those applying acknowledge that there is no
time limit on the ability of the Company or the Underwriters to require any of the actions set out above.

5.7 No cooling off rights

Cooling off rights do not apply to an investment in New Shares. You cannot withdraw your Application once it
has been accepted.

5.8 Rounding of Entitlements

Where fractions arise in the calculation of an Entitlement, they will be rounded up to the nearest whole number
of New Shares.

5.9 Trading of Entitlements

As outlined in Section 2.1, your Entitlement is personal and cannot be traded on ASX, transferred, assigned or
otherwise dealt with. If you do not take up your Entitlement by 5.00pm (Melbourne time) on Monday, 25
September 2023, your rights will lapse.

5.10 Quotation and trading of New Shares

The Company will apply for quotation of the New Shares on ASX in accordance with ASX Listing Rule
requirements. Trading of New Shares will, subject to ASX approval, occur shortly after allotment. It is
expected that allotment of the:

" New Shares under the Institutional Entitlement Offer will take place on Thursday, 14 September
2023; and

" New Shares under the Retail Entitlement Offer will take place on Monday, 2 October 2023.

If ASX does not grant quotation of the New Shares, the Company will repay all Application Monies (without
interest). It is expected that trading on ASX of New Shares to be issued under the Retail Entitlement Offer will
commence at 10.00am (Melbourne time) on Tuesday, 3 October 2023 on a normal settlement basis.
Application Monies will be held by the Company on trust for applicants until the New Shares are allotted. No
interest will be paid on Application Monies.

It is the responsibility of applicants to determine the number of New Shares allotted and issued to them prior
to trading in the New Shares. The Company will have no responsibility and disclaims all liability (to the
maximum extent permitted by law) to persons who trade New Shares they believe will be issued to them
before they receive their holding statements, whether on the basis of confirmation of the allocation provided by
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the Company or failure to maintain their updated details with the Registry or otherwise, or who otherwise trade
or purport to trade New Shares in error or which they do not hold or are not entitled to.

If you are in any doubt as to these matters, you should first consult with your stockbroker, solicitor,
accountant, financial adviser or other professional adviser.

5.11 Notice to nominees, trustees and custodians

The Retail Entitlement Offer is being made to all Eligible Retail Shareholders. Nominees, trustees or
custodians with registered addresses in the eligible jurisdictions, irrespective of whether they participate under
the Institutional Entitlement Offer, may also be able to participate in the Retail Entitlement Offer in respect of
some or all of the beneficiaries on whose behalf they hold existing Shares, provided that the applicable
beneficiary would satisfy the criteria for an Eligible Retail Shareholder.

If the Company believes you hold Shares as a nominee, trustee or custodian you will have received, or will
shortly receive, a letter in respect of the Retail Entitlement Offer. Nominees, trustees and custodians should
consider carefully the contents of that letter.

Persons acting as nominees, trustees or custodians may not send copies of this Offer Booklet or any other
materials relating to the Retail Entitlement Offer to persons in the United States or in any jurisdiction outside
Australia or New Zealand. In particular, persons must not take up Entitlements on behalf of, or send any
documents related to the Retail Entitlement Offer to, any person in the United States or any person that is
acting for the account or benefit of a person in the United States. Persons in the United States and persons
acting for the account or benefit of persons in the United States will not be able to take up or exercise
Entitlements and may receive no value for any such Entitlements held.

The Company is not required to determine whether or not any registered holder or investor is acting as a
nominee, trustee or custodian or the identity or residence of any beneficial owners of Shares or Entitlements.
Where any holder is acting as a nominee, trustee or custodian for a foreign person, that holder, in dealing with
its beneficiary, will need to assess whether indirect participation in the Retail Entitlement Offer by the
beneficiary complies with applicable foreign laws. The Company is not able to advise on foreign laws.
Nominees, trustees and custodians are advised to seek independent legal advice as to how to proceed in this
regard.

5.12 Not investment advice

This Offer Booklet is not a prospectus, product disclosure statement or other form of disclosure document
under the Corporations Act and has not been lodged with ASIC. It is also not financial product advice and has
been prepared without taking into account your investment objectives, financial circumstances or particular
needs. The Company is not licensed to provide financial product advice in respect of the New Shares. This
Offer Booklet does not purport to contain all the information that you may require to evaluate a possible
application for New Shares, nor does it purport to contain all the information which would be required in a
prospectus prepared in accordance with the requirements of the Corporations Act. It should be read in
conjunction with the Company's other periodic statements and continuous disclosure announcements lodged
with ASX, which are available at https://www?2.asx.com.au/.

Before deciding whether to apply for New Shares, you should consider whether they are a suitable investment
for you in light of your own investment objectives and financial circumstances and having regard to the merits
or risks involved. If, after reading the information in this Offer Booklet, you have any questions about the Retalil
Entitlement Offer, you should contact your stockbroker, solicitor, accountant, financial adviser or other
professional adviser before making any investment decision. For further information on the Entitlement Offer,
you can call the Offer Information Line on 1800 207 622 (within Australia) or +61 1800 207 622 (outside
Australia) from 8.30am to 5.30pm (Melbourne time) Monday to Friday or visit https://events.miragle.com/ora-
offer.
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5.13 Information availability

If you are in Australia you can obtain a copy of this Offer Booklet during the period of the Retail Entitlement
Offer by calling the Offer Information Line on 1800 207 622 (within Australia) or +61 1800 207 622 (outside
Australia) from 8.30am to 5.30pm (Melbourne time) Monday to Friday.

When accessing the electronic version of this Offer Booklet, you should ensure that you download and read
the entire Offer Booklet. The electronic version of this Offer Booklet on the Company's website will not include
an Entitlement and Acceptance Form.

5.14 Foreign jurisdictions

The information in this Offer Booklet has been prepared to comply with the requirements of the securities laws
of Australia. To the extent that you hold Shares or Entitlements on behalf of another person resident outside
Australia and New Zealand, it is your responsibility to ensure that any participation (including for your own
account or when you hold Shares or Entitlements beneficially for another person) complies with all applicable
foreign laws and that each beneficial owner on whose behalf you are submitting an Application is not in the
United States and not acting for the account or benefit of a person in the United States.

This Offer Booklet does not constitute an offer in any jurisdiction in which, or to any person to whom, it would
not be lawful to make such an offer. No action has been taken to register or qualify the Retail Entitlement
Offer, the Entitlements or the New Shares, or otherwise permit the public offering of the New Shares, in any
jurisdiction other than Australia and New Zealand.

The New Shares are not being offered to the public in New Zealand other than to existing Shareholders with a
registered address in New Zealand to whom the offer of these securities is being made in reliance on the
provisions of the Financial Markets Conduct Act 2013 (New Zealand) and the Financial Markets Conduct
(Incidental Offers) Exemption Notice 2021 (New Zealand).

This Offer Booklet has been prepared in compliance with Australian laws and has not been registered, filed
with or approved by any New Zealand regulatory authority. This Offer Booklet is not a product disclosure
statement under New Zealand law and is not required to, and may not, contain all the information that a
product disclosure statement under New Zealand law is required to contain.

This Offer Booklet (including the Investor Presentation and the ASX Announcements) and the Entitlement
and Acceptance Form, do not constitute an offer to sell, or a solicitation of an offer to buy, any securities in the
United States. Neither this Offer Booklet nor the Entitlement and Acceptance Form may be distributed or
released in the United States. None of the Entitlements or the New Shares (and any Additional News Shares,
if applicable) offered in the Retail Entitlement Offer have been, or will be, registered under the U.S. Securities
Act or the securities laws of any state or other jurisdiction of the United States. Accordingly, the Entitlements
may not be issued to, taken up or exercised by, and the New Shares (and any Additional News Shares, if
applicable) may not be offered or sold, directly or indirectly, to, any person in the United States.

The New Shares (and any Additional News Shares, if applicable) to be offered and sold in the Retail
Entitlement Offer may only be offered and sold outside the United States in "offshore transactions" (as defined
in Rule 902(h) under the U.S. Securities Act) in reliance on Regulation S under the U.S. Securities Act.

Any non-compliance with these restrictions may contravene applicable securities laws.
5.15 Governing law

This Offer Booklet, the Retail Entitlement Offer and the contracts formed on acceptance of the Applications
are governed by the laws applicable in Victoria, Australia. Each Shareholder who submits an Application
submits to the exclusive jurisdiction of the courts of Victoria, Australia.
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5.16 Disclaimer or representations

No person is authorised to give any information, or to make any representation, in connection with the Retail
Entitlement Offer that is not contained in this Offer Booklet.

Any information or representation that is not in this Offer Booklet may not be relied on as having been
authorised by the Company, or its related bodies corporate, in connection with the Retail Entitlement Offer.
Except as required by law, and only to the extent so required, none of the Company, nor any other person,
warrants or guarantees the future performance of the Company or any return on any investment made
pursuant to this Offer Booklet or its contents.

5.17 Withdrawal of the Entitlement Offer

The Company reserves the right to withdraw all or part of the Entitlement Offer at any time, subject to
applicable laws, in which case the Company will refund Application Monies in relation to New Shares not
already issued in accordance with the Corporations Act and without payment of interest. In circumstances
where allotment under the Institutional Entitlement Offer has occurred, the Company may only be able to
withdraw the Entitlement Offer with respect to New Shares to be issued under the Retail Entitlement Offer.

To the maximum extent permitted by law, you agree that any Application Monies paid by you to the Company
will not entitle you to receive any interest and that any interest earned in respect of Application Monies will
belong to the Company.

5.18 Privacy

As a Shareholder, the Company and the Registry have already collected certain personal information from
you. If you apply for New Shares, the Company and the Registry may update that personal information or
collect additional personal information. Such information may be used to assess your acceptance of the New
Shares, service your needs as a Shareholder, provide facilities and services that you request and carry out
appropriate administration.

To do that, the Company and the Registry may disclose your personal information for purposes related to your
shareholdings to their agents, contractors or third party service providers to whom they outsource services, in
order to assess your Application for New Shares, to the Registry for ongoing administration of the register, or
to printers and mailing houses for the purposes of preparation of the distribution of Shareholder information
and for handling of mail, or as otherwise permitted under the Privacy Act 1988 (Cth).

If you do not provide us with your personal information we may not be able to process your Application. In
most cases you can gain access to your personal information held by (or on behalf of) the Company or the
Registry. We aim to ensure that the personal information we retain about you is accurate, complete and up to
date. To assist us with this please contact us if any of the details you have provided change. If you have
concerns about the completeness or accuracy of the information we have about you, we will take steps to
correct it. You can request access to your personal information by telephoning the Company through the
Registry as follows:

Link Market Services Limited

Locked Bag Al4

Sydney South, NSW 1235

Australia

Ph: +61 1300 554 474 (free call within Australia)
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6. GLOSSARY

In this Offer Booklet, unless the context otherwise requires, the following terms have the following meaning:

$or A$

Additional New Shares

Application

Application Monies
ASIC

ASX

ASX Listing Rules

ASX Announcements

Board
CGT

Closing Date

Company
Corporations Act
Director

EFT

Eligible Institutional
Shareholders

Eligible Retail
Shareholder

Eligible Shareholders

Eligible Top-Up Facility
Participant

Entitlement

Australian dollars.

New Shares forming part of the Retail Shortfall for which Eligible
Retail Shareholders may apply for in addition to their Entitlement
under the Top-Up Facility, equivalent to up to 50% of their
Entitlement.

An application to subscribe for New Shares and/or Additional New
Shares under the Retail Entitlement Offer in accordance with the
instructions set out in this Offer Booklet and the Entitlement and
Acceptance Form.

Application monies for New Shares received from an applicant.
Australian Securities & Investments Commission.

ASX Limited ABN 98 008 624 691 and, where the context permits,
the market operated by it.

The official listing rules of the ASX, as amended from time to time.

The ASX announcements reproduced in the Annexure, being the
announcement to ASX on Tuesday, 5 September 2023 and the
Investor Presentation.

The board of directors of the Company.
Capital gains tax.

The day the Retail Entitlement Offer closes, expected to be 5.00pm
(Melbourne time) on Monday, 25 September 2023.

Orora Limited (ABN 55 004 275 165).
Corporations Act 2001 (Cth).

A director of the Company.

Electronic funds transfer.

Institutional Shareholders that the Company and the Underwriters
determined in their discretion were eligible to participate in the
Institutional Entitlement Offer and successfully received an offer
under the Institutional Entitlement Offer.

Has the meaning given in to that term in Section 2.3.

Eligible Institutional Shareholders and Eligible Retail Shareholders.

An Eligible Retail Shareholder who takes up their full Entitlement and

applies for Additional New Shares under the Top-Up Facility.

A Shareholder's entitlement to subscribe for New Shares.
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Entitlement and
Acceptance Form

Entitlement Offer

Ineligible Institutional
Shareholder

Ineligible Retail
Shareholder

Ineligible Shareholders
Institutional Entitlement

Offer

Institutional Investor

Institutional Shareholder

Investor Presentation

New Share

Offer Booklet
Offer Price

Placement

Record Date

The personalised form that is accessible by Eligible Retail
Shareholders by following the instructions contained in this Offer
Booklet.

The accelerated, non-renounceable pro rata entitlement offer of 1
New Share for every 2.55 Shares held at the Record Date at an
Offer Price of $2.70 per New Share.

An Institutional Shareholder who is not an Eligible Institutional
Shareholder.

A Shareholder who is not an Eligible Retail Shareholder, Eligible
Institutional Shareholder or Ineligible Institutional Shareholder.

Ineligible Institutional Shareholders and Ineligible Retalil
Shareholders.

The institutional component of the Entitlement Offer made to Eligible
Institutional Shareholders.

A person:

@) in Australia, to whom an offer of Shares may be made in
Australia without a prospectus, product disclosure statement
or other disclosure document (as defined in the Corporations
Act) on the basis that such a person is an "exempt investor"
as defined in section 9A(5) of the Corporations Act (as
inserted by ASIC Corporations (Non-Traditional Rights
Issues) Instrument 2016/84); or

(b) in select jurisdictions outside Australia, to whom an offer of
New Shares may lawfully be made without registration,
lodgement, filing or approval in accordance with the laws of
that foreign jurisdiction (except to the extent to which the
Company is willing to comply with such requirements).

A Shareholder who is an Institutional Investor.

The investor presentation released to ASX on Tuesday, 5
September 2023 and included in the Annexure.

A Share to be allotted and issued under the Entitlement Offer,
including the Retail Shortfall from the Entitlement Offer issued to the
Underwriters (subject to the terms of the Underwriting Agreement),
any sub-underwriters or other investors.

This document dated 12 September 2023.
$2.70 per New Share.

The institutional placement of Shares to sophisticated and
professional investors undertaken by the Company and announced
to ASX on Tuesday, 5 September 2023, to raise gross proceeds of
approximately $450 million.

7.00pm (Melbourne time) on Thursday, 7 September 2023.
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Registry

Related Party

Retail Entitlement Offer

Section
Share
Shareholder

Top-Up Facility

Underwriters

Underwriting Agreement

U.S. Securities Act

Link Market Services Limited (ABN 54 083 214 537).

A related party and its associates, in each case as defined in the
Listing Rules.

The retail component of the Entitlement Offer made to Eligible Retail
Shareholders.

A section of this Offer Booklet.
A fully paid ordinary share in the capital of the Company.
A registered holder of Shares.

A facility under which Eligible Top-Up Facility Participants can apply
for Additional New Shares in excess of their Entitlement, as
described in Section 3.8.

Citigroup Global Markets Australia Pty Limited (ABN 64 003 114
832) and Macquarie Capital (Australia) Limited (ABN 79 123 199
548).

The underwriting agreement dated 5 September 2023 between the
Company and the Underwriters and summarised in Section 5.3.

means the U.S. Securities Act of 1933.
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ANNEXURE — ASX ANNOUNCEMENTS AND INVESTOR PRESENTATION
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ASX Announcement

5 September 2023

Orora announces acquisition of Saverglass and associated equity raising
Key Highlights

® Orora Ltd (ASX:ORA) (“Orora”) has entered into arrangements to acquire 100% of Saverglass SAS (“Saverglass”)
through the acquisition of all of the shares of Olympe SAS for an enterprise value of €1,290 million? (A$2,156
million)? (the “Acquisition”)3

e Saverglass is a global leader in the design, manufacturing, customisation, and decoration of high-end bottles for the
premium and ultra-premium spirit and wine markets

e Saverglass represents a unique acquisition of a high-quality business, enhancing Orora’s strategic advantage, scale,
diversification and its future growth opportunities

e The Acquisition is expected to be mid-single digit earnings per share (“EPS”) accretive (including full run-rate
synergies)* in the first full financial year of ownership

e The Acquisition will be funded via a fully underwritten equity raising of approximately A$1,345 million comprising a
AS$450 million institutional placement and a A$895 million 1-for-2.55 accelerated non-renounceable pro rata
entitlement offer (“Equity Raising”), and A$875 million of Acquisition debt financing®

e  Acquisition funding to result in leverage of 2.50x pro forma FY23 Underlying EBITDA within Orora’s stated range, and
with strong cash flow to support future deleveraging

e Saverglass will become the centrepiece of Orora’s global glass business unit, and will operate as a third platform for
growth, under the leadership of Orora and Saverglass’ highly experienced management teams who will remain with
the business

! Acquisition price on a debt free, cash free basis, subject to working capital and net debt adjustments

2 Converted to AUD at EUR/AUD exchange ratio of 1.67

3 Orora and the vendors of Olympe SAS have entered into a Put Option Agreement which provides the vendors the option to sell the shares in Olympe SAS (whether directly or indirectly through the sale of
certain upstream management companies holding shares in Olympe SAS) to Orora following the completion of certain mandatory French works council consultation processes. The Put Option Agreement
attaches an agreed form Share Purchase Agreement to be entered into by the parties following completion of these works council consultation processes and upon the vendors exercising the put option. The
put option cannot be exercised, and the parties cannot enter into a binding Share Purchase Agreement in order to implement the Acquisition, until these works council consultation processes have been
completed, which usually takes a few months

4 First full financial year of ownership reflects FY25. Inclusive of full run-rate synergies and before purchase price adjustments, such as amortisation of intangible assets, one-off transaction and integration
costs, and working capital and net debt adjustments. The purchase price accounting for the Transaction has not been completed, which may impact future depreciation and amortisation charges. Applies the
adjustment factor taking into account the bonus element of the Entitlement Offer consistent with AASB 133. The bonus element of the Entitlement Offer is calculated to reflect the discount to the theoretical
ex-rights price (“TERP”) and is based on a share price of A$3.43, representing the last close of Orora’s shares of A$3.52 as at Friday, 25 August 2023, adjusted for A$0.09 final dividend with a record date of 4
September 2023. TERP includes shares issued under the Institutional Entitlement Offer, Retail Entitlement Offer and the Placement

5 Orora has entered into a bilateral bridge facility which, subject to satisfying customary conditions precedent, is available for the purposes of funding the debt component of the Acquisition (and related costs
and expenses)
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Transaction Overview

Orora is pleased to announce that it has entered into arrangements relating to the acquisition of Saverglass, a global leader in
the design, manufacturing, customisation and decoration of high-end bottles for the premium and ultra-premium spirit and
wine markets. The enterprise value of €1,290 million! (A$2,156 million)? represents an implied multiple of 7.7x Adjusted
EBITDA of Saverglass for the last 12 months (LTM) to 30 June 2023 (Jun-23) of €168 million® (excluding any pro forma
synergies).

From a commercial, product and geographic perspective the combination of Saverglass and Orora is expected to unlock
significant value creation opportunities for the Combined Group’. In addition, near-term synergies of A$15 million are
expected from network optimisation, cost rationalisation and operational efficiencies. The Acquisition will provide attractive
value creation for existing shareholders of Orora and is expected to be mid-single digit EPS accretive (including full run-rate
synergies)® in the first full financial year of ownership. On a pro forma basis, the Acquisition represents a c. 69% uplift in
Orora’s Underlying FY23 EBITDA to c. A$749 million? (excluding any pro forma synergies), providing a 320bps increase in
Underlying EBITDA margin.

Orora and the vendors of Olympe SAS have entered into a Put Option Agreement which provides the vendors the option to
sell the shares in Olympe SAS to Orora. Exercise of the put option by the vendors under the Put Option Agreement and entry
into a binding Share Purchase Agreement in order to implement the Acquisition is subject to the completion of certain
mandatory French works council consultation processes in order to comply with French labour laws®. Following exercise of
the put option and upon execution of a binding Share Purchase Agreement, the Acquisition will be subject to various
conditions precedent customary for a transaction of this nature, including obtaining all necessary regulatory approvals.
Subject to the satisfaction of all conditions precedent, completion of the Acquisition is expected to occur in the last quarter
of CY2023.

Orora CEO Brian Lowe said: “We are extremely pleased to welcome Saverglass into the Orora Group. This strategic acquisition
further strengthens our existing glass business, establishing Orora as a global player of scale in attractive premium segments.
I look forward to working with the Saverglass team, led by CEO Jean-Marc Arrambourg as we embark on this journey
together.”

Saverglass CEO Jean-Marc Arrambourg said: “We are extremely excited to join Orora as we look to consolidate and accelerate
Saverglass’ strong momentum. We see Orora as a natural owner of Saverglass, given the high complementarity of the two
businesses and significant benefits to be realised from the combined global network and capabilities.”

Overview of Saverglass

Saverglass is a leading global manufacturer of premium and ultra-premium glass bottles, servicing luxury spirits and wine
producers globally, and differentiating its offering through its integrated decoration capabilities. Saverglass has created a
well-invested network of strategically located manufacturing operations across three continents, located in close proximity to
key production regions and servicing customers in more than 100 countries.

Saverglass is recognised as the preferred partner for established and emerging brands in premium spirits and wine, with
leading design and R&D capabilities providing the ability to create bespoke, exclusive and personalised products (more than
140+ new customer models are created each year). Saverglass retains exclusive rights to bottle designs and moulds, resulting
in a loyal and committed customer base, demonstrated by its average 15-year relationship with its top 20 customers.

Saverglass has leveraged its strong market position and global footprint to grow into a resilient and profitable operator at
scale, with sustained margin performance, achieving a 16% CAGR in revenue and Adjusted EBITDA from CY19 to LTM Jun-23°.
Saverglass is expected to benefit from continued growth given it is leveraged to strong premiumisation trends in spirits and
wine and has recently invested in incremental capacity in North America, a key under-penetrated market with significant
momentum in Premium+ spirits (including tequila and US whiskey) expected to continue.

© Shown on a pre AASB-16 (Leases) basis as per French GAAP reporting standards

7 Represents Orora and Saverglass post Completion

8 While Orora expects the vendors to exercise the put option following completion of the relevant works council consultation processes, such exercise is entirely at the vendors’ discretion. Should the works
council consultation processes complete and the vendors do not exercise the put option or do not enter into the Share Purchase Agreement, the vendors will be required to pay Orora a substantial break fee.
The vendors have also agreed to grant Orora exclusivity with respect to the purchase of Saverglass SAS until nine months following the date of the Put Option Agreement

9 Reflects LTM to Jun-23 Adjusted EBITDA, shown on a pre AASB-16 (Leases) basis as per French GAAP reporting standards. Reflects partial year CAGR adjustment accounting for LTM to Jun-23
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Strategic rationale and investment highlights

Saverglass represents a unique acquisition of a market leader and a logical and compelling extension of Orora’s strategy as a
global, sustainable value-added packaging solutions player. The Acquisition will provide meaningful scale to Orora’s existing
operations, extending its operating footprint and product capabilities in attractive offshore markets and enhancing its
financial performance and growth prospects.

e Unique acquisition of a global market leader, extending and enhancing Orora’s core competencies in premium
sustainable value-added beverage packaging

e Well-positioned to benefit from ongoing growth trends in premium spirits and wine, enhancing Orora’s embedded
organic growth outlook

e Unlocks significant value creation opportunities for the Combined Group, leveraging complementary operational
footprint, sustainability practices and customer networks

o Estimated A$15 million of near-term synergies across new value creation opportunities, including:

= Addition of Gawler® to the Saverglass portfolio enabling greater operational flexibility across the
combined global network, optimisation of capacity utilisation and improved mix; and

= Ability to leverage accumulated technical capabilities and operational expertise / discipline to
optimise performance and financial outcomes, including upside from procurement consolidation
and sustainability best-practices

o Significant additional upside expected from the strategic benefits identified across the Combined Group
over time:

= Leveraging Orora’s existing distribution network and customer relationships to provide Saverglass
with a platform to accelerate growth prospects in the North American wine and spirits market; and

=  Enhanced capability to service customer needs globally with complementary product categories
and expanded geographic presence, allowing the Combined Group to service its combined
customer network more broadly

e Creates a global, diversified packaging player of scale with a strengthened platform and multiple growth pathways

e Highly capable management team, with significant experience in managing a global network of glass
manufacturing sites

e Acquisition of a well-invested, established business model with a historically consistent long-term growth profile
and robust financial performance

Approach to integration

Saverglass will become the centrepiece of Orora’s global glass business unit and will operate as a third platform for growth.
Adding Gawler to the Saverglass portfolio will form a global network of high performance production facilities, with
integration expected to occur over the next twelve months.

Saverglass’ CEO, Jean-Marc Arrambourg, will assume responsibilities over the new division, supported by Orora’s deeply
experienced glass leadership team alongside Saverglass’ highly capable management team who will remain with the
business. Given the strength of the local management team, who have been with Saverglass on average 15 years'!,
Saverglass presents relatively low integration risk.

10 Orora’s glass manufacturing plant in South Australia
" Includes eight management personnel within Saverglass’ Executive Committee
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Acquisition Funding
The Acquisition and transaction costs will be funded by a combination of:

e A fully underwritten Equity Raising of approximately A$1,345 million comprising a A$450 million institutional
placement and a A$895 million 1-for-2.55 accelerated non-renounceable pro rata entitlement offer; and

e AS875 million of Acquisition debt financing®

Orora estimates pro forma FY23 net debt / Underlying EBITDA of 2.50x and maintains its target leverage range of 2.00x —
2.50x.

Details of Equity Raising
The fully underwritten Equity Raising of approximately A$1,345 million consists of:

e A fully underwritten institutional placement to eligible new and existing institutional investors to raise
approximately A$450 million (“Placement”); and

e A fully underwritten 1-for-2.55 accelerated non-renounceable pro rata entitlement offer to raise approximately
AS$895 million (“Entitlement Offer”)

Approximately 498 million new fully paid ordinary shares in Orora (“New Shares”) will be issued under the Equity Raising,
equivalent to 59% of existing Orora shares on issue.

Under the Entitlement Offer eligible shareholders are invited to subscribe for 1 New Share for every 2.55 existing Orora
shares (“Entitlement”) held as at 7.00 pm (Sydney time) on Thursday, 7 September 2023.

All New Shares under the Equity Raising will be issued at A$2.70 per New Share (“Offer Price”) representing:
e  14.5% discount to Dividend Adjusted TERP*?

e 21.3% discount to A$3.43, based on the last close of Orora shares as at Friday, 25 August 2023 adjusted for the
AS0.09 final dividend?*?

Each New Share issued under the Equity Raising will rank equally with existing shares on issue.

Placement

The Placement will result in approximately 167 million New Shares being issued. The Placement will be conducted
concurrently with the institutional component of the Entitlement Offer (“Institutional Entitlement Offer”). New Shares issued
under the Placement will rank equally with existing Orora shares from their date of issue. New Shares issued under the
Placement do not have rights to participate in the Entitlement Offer.

12 pividend Adjusted TERP based on a share price of A$3.43 representing the last close of Orora shares of A$3.52 as at Friday, 25 August 2023, adjusted for the A$0.09 final dividend with a record date of 4
September 2023. TERP includes shares issued under the Placement, Institutional Entitlement Offer and the Retail Entitlement Offer. TERP is a theoretical calculation only and the actual price at which Orora
shares trade immediately following the ex-date for the Entitlement Offer ma