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About Primary: For over 30 years, Primary Health Care has been one of Australia’s leading listed
healthcare companies with a commitment to supporting quality, affordable and accessible healthcare for
all Australians. Through an expansive network of multi-disciplinary medical centres, pathology
laboratories and diagnostic imaging centres, Primary provides world class facilities and support services
to independent GPs, radiologists, specialists and other healthcare practitioners, enabling them to deliver
quality care to patients in partnership with Primary’s pathologists, nurses and other employees. Primary’s
‘medical home’ model makes healthcare services easily accessible and cost efficient, while enabling the
coordination and continuity of patient care.



Important information

Nothing contained in this announcement constitutes investment, legal, tax or other advice. You should
make your own assessment and take independent professional advice in relation to the information and
any action on the basis of the information.

Not for release or distribution in the United States

This announcement has been prepared for publication in Australia and may not be released or distributed in the
United States. This announcement does not constitute an offer, invitation or recommendation to subscribe for or
purchase any security or financial product and neither this announcement nor anything attached to this
announcement shall form the basis of any contract or commitment. In particular, this announcement does not
constitute an offer to sell, or a solicitation of an offer to buy, securities in the United States or any other jurisdiction in
which such an offer would be illegal. Neither the entitlements nor the new shares have been, or will be, registered
under the U.S. Securities Act of 1933, as amended (“U.S. Securities Act”) or the securities laws of any state or other
jurisdiction of the United States. Accordingly, the entitlements may not be exercised or taken up by, and the new
shares may not be offered or sold, directly or indirectly, to persons in the United States unless they have been
registered under the U.S. Securities Act (which Primary has no intention or obligation to do or procure) or are offered
and sold pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the U.S.
Securities Act and any other applicable securities laws of any state or other jurisdiction of the United States.

Forward-looking Statements

You should note that this announcement may contain certain “forward-looking statements”, including but not limited to
Primary’s future financial performance and outlook, and that such forward-looking statements are provided for
illustrative purposes only and are not indicative of Primary’s actual performance for the relevant period; are based on
assumptions and contingencies that are subject to change and involve known and unknown risks and uncertainties
and other factors that are beyond the control of Primary and may not be reliably predictable; and should not be relied
upon as an indication or guarantee of future performance, and that actual results, performance and achievements
may differ materially from those expressed or implied in such forward-looking statements and any assumptions on
which these statements are based.
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RETAIL ENTITLEMENT OFFER

Details of a 1 for 5.21 accelerated non-renounceable pro rata
entitlement offer of new Primary Shares at an offer price of $2.50
per new Primary Share.

The Entitlement Offer is underwritten.
Retail Entitlement Offer closes at 5.00pm (AEST) on Friday, 7 September 2018

NOT FOR DISTRIBUTION OR RELEASE IN THE UNITED STATES

This is an important document which is accompanied by an Entitlement and Acceptance Form. If you
are an Eligible Retail Shareholder, you should read both in full. This Retail Information Booklet is not a
prospectus under the Corporations Act and has not been lodged with ASIC. If you have any doubt about
whether you should participate in the Retail Entitement Offer, you should seek professional advice from
a licensed advisor before making any investment decision. You can also contact the Primary Health
Care Limited Entitlement Offer Information Line on 1300 850 505 (within Australia) or +61 3 9415 4000
(outside Australia) at any time from 8.30am to 5.00pm (AEST) Monday to Friday during the Retail
Entitlement Offer Period if you have any questions about the details of the Retail Entitlement Offer.
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Important Information

This Retail Information Booklet (other than the Announcements) is
dated 27 August 2018.

The Retail Entitlement Offer is being made 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). This Retail Information Booklet does not contain all of the
information which an Eligible Retail Shareholder may require to
make an informed investment decision. This Retail Information
Booklet is not a prospectus or other disclosure document under the
Corporations Act and has not been lodged with ASIC.

The information in this Retail Information Booklet does not constitute
financial product advice and does not take into account your
investment objectives, financial situation or particular needs. This
Retail Information Booklet should be read in full before you decide to
participate in the Retail Entitlement Offer. You should also read and
understand the information on Primary and the Retail Entitlement
Offer made publicly available by Primary, before deciding to
participate. In particular, please refer to the enclosed materials and
Announcements, Primary’s interim and annual reports and other
announcements made available at www.asx.com.au.

By returning an Entitlement and Acceptance Form or otherwise
paying for your New Shares through BPAY® in accordance with the
instructions on the Entitlement and Acceptance Form, you
acknowledge that you have read this Retail Information Booklet and
you have acted in accordance with and agree to the terms of the
Retail Entitlement Offer detailed in this Retail Information Booklet.

Future performance

This Retail Information Booklet contains certain “forward-looking
statements”, including Primary’s expectations about the performance
of its business. The words “forecast”, “estimate”, “likely”, “anticipate”,
“believe”, “expect”, “project”, “opinion”, “predict”, “outlook”,
“guidance”, “intend” ,“should”, “could”, “may”, “target”, “plan”,
“project”, “consider”, “forecast”, “aim”, “will” and similar expressions
are intended to identify such forward-looking statements. You are
cautioned not to place undue reliance on forward-looking
statements. While due care and attention has been used in the
preparation of any forward-looking statements, any such statements
in this Retail Information Booklet are based on assumptions and
contingencies subject to change without notice, as are statements
about market and industry trends, projections, guidance and

estimates.

Any forward-looking statements contained in this Retail Information
Booklet are not guarantees or predictions of future performance and
involve known and unknown risks, contingencies and uncertainties
and other factors, many of which are beyond the control of Primary,
and may involve significant elements of subjective judgment and
assumptions as to future events, which may or may not be correct
and therefore you are cautioned not to place undue reliance on such
information. Refer to the “Key Risks” section of the Investor
Presentation for a non-exhaustive summary of certain general and
company-specific risk factors that may affect Primary.

Actual results, performance or achievements may vary materially
from any forward-looking statements and the assumptions on which
such statements are based, as may statements about market or
industry trends, which are based on interpretations of current market
conditions. Eligible Retail Shareholders should consider any forward-
looking statements contained in this Retail Information Booklet in
light of those risks and disclosures. Any forward-looking statements
are based on information available to Primary as at the date of this
Retail Information Booklet.

Except as required by law or regulation (including the ASX Listing
Rules), Primary disclaims any obligation and makes no undertaking
to provide any additional or updated information whether as a result
of new information, future events or results or otherwise, or to reflect
any change in expectations or assumptions.

® Registered to BPAY Pty Limited ACN 079 137 518

Past performance

Past performance and pro-forma historical information in this
Retail Information Booklet is given for illustrative purposes only
and cannot be relied upon as an indicator of (and provides no
guidance as to) future Primary performance. The historical
information in this Retail Information Booklet is, or is based upon,
information that has been released to ASX.

Not for distribution outside Australia and New Zealand

This Retail Information Booklet, the Investor Presentation, any
accompanying 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
or to any person who is acting for the account or benefit of any
person in the United States (to the extent such person holds
Primary Shares and is acting for the account or benefit of a
person in the United States), or any other jurisdiction in which, or
to any person to whom, such offer would be illegal. The New
Shares have not been, nor will be, registered under the U.S.
Securities Act of 1933, as amended (U.S. Securities Act) or the
securities laws of any state or other jurisdiction of the United
States.

The Retail Entitlements may not be taken up by, and the New
Shares may not be offered or sold to, any person in the United
States or any person that is, or is acting for the account or
benefit of, any person in the United States (to the extent such
person holds Primary Shares and is acting for the account or
benefit of a person in the United States) except pursuant to an
exemption from, or in a transaction not subject to, the registration
requirements of the U.S. Securities Act and applicable U.S. state
securities laws.

This Retail Information Booklet may not be released or
distributed in the United States. The distribution of this Retail
Information Booklet in other jurisdictions outside Australia and
New Zealand may also be restricted by law and any such
restrictions should be observed. Any failure to comply with such
restrictions may constitute a violation of applicable securities
laws.

Risks

An investment in Primary Shares is subject to known and
unknown risks, some of which are beyond the control of Primary,
including possible loss of income and principal invested. Primary
does not guarantee any particular rate of return or the
performance of Primary nor does it guarantee the repayment or
maintenance of capital or any particular tax treatment. Refer to
the “Key Risks” section of the Investor Presentation included in
Section 5 of this Retail Information Booklet for a summary of
general and specific risk factors that may affect Primary.

Definitions and time

Defined terms used in this Retail Information Booklet are
contained in the Glossary. All references to time are to Australian
Eastern Standard Time (AEST), unless otherwise indicated.

Taxation

There will be tax implications associated with participating in the
Retail Entitlement Offer and receiving New Shares. Section 6
provides for a general guide to the Australian income tax, goods
and services tax and stamp duty implications of the Retail
Entitlement Offer for Eligible Retail Shareholders. The guide
does not take account of the individual circumstances of
particular Eligible Retail Shareholders and does not constitute
tax advice. Primary recommends that you consult your
professional tax advisor in connection with the Retail Entitlement
Offer.

Other general matters

Please read carefully Section 7 of this Retail Information Booklet
for other important notices, disclaimers and acknowledgements.



Summary of Entitlement Offer and Key Dates

Summary of Entitlement Offer

and Key Dates

Summary of Entitlement Offer

Ratio 1 New Share for every 5.21 Primary Shares held on the Record Date

Offer Price $2.50 per New Share

Number of New Shares Approximately 100 million New Shares
to be issued

Gross proceeds Approximately $250 million

Key Dates

EVENT DATE
Announcement of the Entitlement Offer 20 August 2018
Record Date for determining eligibility for the Retail Entitlement Offer (7.00pm) 22 August 2018
Retail Information Booklet lodged with ASX 27 August 2018
Despatch of Retail Information Booklets and Entitlement and Acceptance 27 August 2018
Forms to Eligible Retail Shareholders

Retail Entitlement Offer opens 27 August 2018
New Shares under the Institutional Entitlement Offer are issued and 29 August 2018
commence trading on ASX on a normal settlement basis

Retail Entitlement Offer closes (5.00pm) 7 September 2018
Issue of New Shares under the Retail Entitlement Offer 14 September 2018
New Shares issued under the Retail Entitlement Offer commence trading on 17 September 2018

ASX on a normal settlement basis

Despatch of holding statements for New Shares issued under the Retail
Entitlement Offer

18 September 2018
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Summary of Entitlement Offer and Key Dates

These dates are indicative only and are subject to change without notice. All references to time are to
Australian Eastern Standard Time (AEST). Subject to the requirements of the Corporations Act, the ASX
Listing Rules and any other applicable laws, Primary has the right, with the consent of the Underwriters,
to amend the timetable. In particular, Primary reserves the right to extend the Retail Closing Date, to
accept late Applications under the Retail Entitlement Offer (either generally or in particular cases) and to
withdraw the Retail Entitlement Offer without prior notice. Any extension of the Retail Closing Date will
have a consequential effect on the Issue Date.

The quotation of New Shares is subject to confirmation from the 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 Entitlement and Acceptance Form as soon as possible after the
Retail Entitlement Offer opens.

Enquiries

If you have any doubt about whether you should participate in the Retail Entitlement Offer, you should
seek professional advice from a licensed advisor before making any investment decision. If you have
questions on how to complete the Entitlement and Acceptance Form or how to take up your Retail
Entitlement, or have lost your Entitlement and Acceptance Form and would like a replacement form,
please call the Primary Health Care Limited Entitlement Offer Information Line on 1300 850 505 (within
Australia) or on +61 3 9415 4000 (outside Australia) at any time from 8.30am to 5.00pm Monday to Friday
during the Retail Entitlement Offer Period. A replacement Entitlement and Acceptance Form can also be
accessed online by following the Entitlement Offer website link at www.primaryhealthcare.com.au.




Chairman’s Letter

Chairman’s Letter

NOT FOR DISTRIBUTION OR RELEASE IN THE UNITED STATES
Monday, 27 August 2018

Dear Shareholder,

This is a very exciting time for Primary and for me personally, as | take on
the role of Chair of this great company.

Primary has a unique network of large scale multi-disciplinary medical
centres, pathology laboratories and diagnostic imaging centres which are
central to our integrated health services strategy. We play a vital role in the
delivery of accessible care to Australians.

Since joining Primary last September Dr Malcolm Parmenter, our Managing
Director and Chief Executive Officer, has introduced a new purpose,
mission and values and led a detailed review of every aspect of the
business. This has delivered a clear vision of where Primary is heading and
what it will take to get us there.

We are committed to delivering excellence in healthcare and to maximising
value creation for our shareholders by providing accessible, high-quality,
consumer-centric services in frontline community care.

Our vision and commitment come at a time when the sector is going
through a period of significant change. Increasingly consumers are
demanding better ways of accessing healthcare when, where and how they
want it, aided by technology. At the same time both the costs of, and
demands for, care are growing.

Those who provide a solution which combines clinical excellence,
outcomes-based care, and cost-effective consumer-friendly service within a
community setting will succeed.

Primary intends to lead this charge and position itself at the forefront of the
industry. To do so requires transitioning from a legacy operating model to
one specifically engineered for today and the future.

On 20 August we announced our results for the year ending 30 June 2018
along with a capital raising program for $250 million. Together with the free
cash flow generated from the business, this capital will provide us with the
financial flexibility to fund new and accelerated strategic growth initiatives
to enable Primary to achieve its vision.

In our medical centre portfolio, the following initiatives will be implemented
over the next three years to drive a substantial increase in GP capacity and
patient services:

» Modernisation, improvement and extension to the current service
offering at 52 medical centres;

» Implementation of a digital operating platform to support online
appointments and drive significant operating efficiencies; and

» A multi-faceted people and recruitment strategy designed to
establish Primary as a workplace of choice and attract and retain
healthcare professionals.




(o]

18}40 JUBWNNUT [IEJ9Y — PaYWIT 81ed yljeaH Alewid

Chairman’s Letter

Complementing the medical centre initiatives will be investment in
technology for Pathology to modernise this business, providing a platform
to support future growth.

Pathology will receive a new Laboratory Information System (LIS) that will
be rolled out over the next five years, replacing the existing 25 year-old
systems across all Primary’s collection centres and laboratories, with a new
single integrated platform. The new LIS will deliver many clinical and
operational benefits, including improved pre-analytical accuracy and
business intelligence, faster turn-around times and the ability to grow our
market share in areas of higher margin complex testing.

LIS will complement the roll out of our new radiology information system
and new picture archiving and communication solution in the imaging
division, which will deliver substantial efficiencies and enhance the way the
division interacts with referrers and their patients.

Within Primary’s existing network, the new and accelerated strategic
growth initiatives will collectively achieve a substantial improvement in
patient capacity and service.

Primary expects that, on completion, these initiatives will deliver material
operational and clinical benefits as well as a significantly enhanced
financial performance with a target return on investment of greater than
15% from these projects.

Again, looking to the future needs of consumers, we are in exclusive
negotiations to acquire an established, high-quality profitable operator of
specialist day hospitals." This potential acquisition provides opportunities
for synergies, and when combined with Primary's five existing day surgery
facilities, provides a scale platform to further grow Primary's
non-Medicare funded revenues.

On behalf of the Primary Board, | invite you to consider this investment
opportunity and thank you for your continued support.

Regards,

Robert Hubbard

rd

Chairman

" The acquisition is not guaranteed to proceed and is subject to the negotiation of binding agreements and completion of due
diligence. If binding agreements are entered into, they will likely be subject to a number of customary conditions precedent
to closing.



Chairman’s Letter

Details of the Entitlement Offer

Primary has recently announced an underwritten 1 for 5.21 accelerated non-renounceable pro rata entitlement
offer of new Primary ordinary shares (New Shares) at an offer price of $2.50 per New Share (Offer Price) to
raise approximately $250 million (Entitlement Offer).

Proceeds from the Entitlement Offer will be used by Primary to fund strategic growth initiatives and a potential
acquisition (if it proceeds), as further described in the ASX Announcement.

The Entitlement Offer comprises an institutional component to raise approximately $157 (Institutional
Entitlement Offer), and a retail component to raise approximately $93 (Retail Entitlement Offer). The
Entitlement Offer is underwritten.

The Institutional Entitlement Offer was successfully completed on Tuesday, 21 August 2018, receiving strong
support from existing institutional shareholders. The Retail Entitlement Offer opens on Monday, 27 August
2018 and closes at 5.00pm on Friday, 7 September 2018.

The Entitlement Offer is non-renounceable and therefore Entitlements will not be tradeable on the ASX or any
other exchange, or otherwise transferable. This means that Eligible Retail Shareholders (as defined in Section
1 of this Retail Information Booklet) who do not take up their Retail Entitlements will not receive any value for
those Retail Entitlements and their proportionate interest in Primary will also be diluted.

Eligible Retail Shareholders are entitled to subscribe for 1 New Share at the Offer Price for every 5.21 existing
ordinary shares in Primary (Primary Shares) held at 7.00pm on Wednesday, 22 August 2018 (Record Date)
(Retail Entitlement).

The Offer Price of $2.50 per New Share represents a discount of 17.8% to the theoretical ex-rights price
(TERP) of Primary Shares of $3.042 on 17 August 2018.

How to apply

Accompanying this Retail Information Booklet is your personalised Entitlement and Acceptance Form, which
contains details of your Retail Entittement and how to apply. You may also apply online at
https://primaryhealthcareretailoffer.thereachagency.com.

To participate in the Retail Entitlement Offer, you need to ensure that you have paid your Application Monies by
BPAY, or lodged your personalised Entitlement and Acceptance Form with your Application Monies paid by
cheque, bank draft or money order, so that they are received before 5.00pm on Friday, 7 September 2018.

Further information

Further information on the Retail Entitlement Offer is detailed in this Retail Information Booklet. You should
read this Retail Information Booklet in full before deciding whether to participate in the Retail Entitlement Offer.
In particular, you should read and consider the risk factors outlined in the “Key Risks” section of the enclosed
Investor Presentation.

For further information on the Entitlement Offer, please call the Primary Health Care Limited Entitlement Offer
Information Line on 1300 850 505 (within Australia) or on +61 3 9415 4000 (outside Australia) at any time from
8.30am to 5.00pm Monday to Friday during the Retail Entitlement Offer Period. You can also go to Primary’s
website at www.primaryhealthcare.com.au.

2 TERP is the theoretical price at which Primary Shares should trade immediately after the ex-date for the Entitlement Offer. The
TERRP calculation has been calculated on an ex-dividend basis to reflect that shares issued under the Entitlement Offer will not
qualify for the FY18 dividend. TERP is a theoretical calculation only and the actual price at which Primary Shares traded
immediately after the ex-date for the Entitlement Offer depended on many factors and may not have been equal to TERP.






Who does this Retail Information Booklet apply to? 1

Section 1: Who does this Retail

Information Booklet
apply to?

This Retail Information Booklet is important for people who meet all of the following requirements
(referred to as “Eligible Retail Shareholders” in this Retail Information Booklet):

»

you are registered as a holder of Primary Shares as at the Record Date, being 7.00pm on 22
August 2018; and

you have a registered address on the Primary Share register in Australia or New Zealand; and

you are not in the United States and are not acting for the account or benefit of a person in the
United States (to the extent you hold Primary Shares and are acting for the account or benefit of
a person in the United States); and

you did not receive an offer to participate (other than as a nominee) or were otherwise ineligible
to participate under the Institutional Entitlement Offer; and

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

If you are a retail Shareholder that is not an Eligible Retail Shareholder, then you are referred to as an
“Ineligible Retail Shareholder” in this Retail Information Booklet.

To help you understand the terminology used in this Retail Information Booklet:

4
4

references to ‘you’ are references to Eligible Retail Shareholders; and

references to ‘your Retail Entitlement’ are references to the Retail Entitlements of Eligible Retail
Shareholders; and

references to ‘your Entitlement and Acceptance Form’ are references to the form of that name
accompanying this Retail Information Booklet that you can use to take up your Retail Entitlement.






Summary of your options

Section 2: Summary of your options

If you are an Eligible Retail Shareholder, you may take one of the following actions:
» take up all of your Retail Entitlement (Option 1);

» take up part of your Retail Entitlement and allow the balance to lapse, in which case you will
receive no value for those lapsed Retail Entitlements (Option 2); or

» do nothing, in which case your Retail Entitlements will lapse and you will receive no value for
those lapsed Retail Entitiements (Option 3).

If you are a retail 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.

Key considerations Where to find more

information about
your options

Option 1: » To take up all of your Retail Entitlement, you need to Section 4.1
Take up all of complete and return your personalised Entitlement and
your Retail Acceptance Form with the requisite Application Monies or
Entitlement pay your Application Monies via BPAY pursuant to the
instructions set out on the Entitlement and Acceptance Form
or online at

https://primaryhealthcareretailoffer.thereachagency.com. If
you decide to submit your payment via BPAY you should
instruct payment well before 5.00pm on the Retail Closing
Date to enable its receipt by that time. If you decide to
submit your payment by cheque, bank draft or money order,
you must ensure that the payment (along with your
personalised Entitlement and Acceptance Form) is received
by no later than 5.00pm on the Retail Closing Date.

» New Shares issued under the Retail Entitlement Offer will
be fully paid and rank equally with Primary Shares,
however, New Shares will not be entitled to the final FY18
dividend of 5.5 cents per share.

Option 2: » To take up part of your Retail Entitlement, you need to Section 4.2
Take up part complete and return your personalised Entitlement and

of your Retail Acceptance Form (noting the number of New Shares you
Entitlement wish to take up) with the requisite Application Monies or pay
and allow the your Application Monies via BPAY pursuant to the

balance to instructions set out on the Entitlement and Acceptance Form
lapse, in or online at

which case https://primaryhealthcareretailoffer.thereachagency.com. If
you will you decide to submit your payment via BPAY you should
receive no instruct payment well before 5.00pm on the Retail Closing
value for Date to enable its receipt by that time. If you decide to

those lapsed submit your payment by cheque, bank draft or money order,
Retail you must ensure that the payment (along with your
Entitlements personalised Entitlement and Acceptance Form) is received

by no later than 5.00pm on the Retail Closing Date.
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Key considerations Where to find more

information about
your options

» Primary will treat you as applying for as many New Shares
as your payment will pay for in full.

» The part of your Retail Entitlement not taken up will lapse
and the New Shares not subscribed for will form part of the
Retail Shortfall.

» If you do not take up your Retail Entitlement in full, you will
receive no value for those Retail Entitlements not taken up.
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» If you do not take up all of your Retail Entitlement, your
proportionate interest in Primary will be diluted.

» Your Retail Entitlements are non-renounceable. This means
they cannot be traded on ASX or any other exchange and
cannot be privately transferred.

Option 3: » If you do not take up your Retail Entitlement, you will not be  Section 4.3
Do nothing, in issued New Shares and your Retail Entitlements will lapse.
plich case » The New Shares not subscribed for will form part of the
your Reta Retail Shortfall
Entitlement ’
will lapse and »  Your Retail Entitlements are non-renounceable. This means
you will they cannot be traded on ASX or any other exchange and
receive no cannot be privately transferred.
value for . . . .

» If you do not take up your Retail Entitlement, you will receive
those lapsed \ ;
Retail no value for those Retail Entitlements.

Entitlements » If you do not take up your Retail Entitlement, your
proportionate holding in Primary will be diluted.

If you have any doubt about how you should deal with your Retail Entitlement, you should seek
professional advice from a licensed advisor.
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Section 3: Further information
about the Retail
Entitlement Offer

3.1. Your Retail Entitlement

Your Retail Entitlement is set out on the accompanying personalised Entitlement and Acceptance
Form. It has been calculated as 1 New Share for every 5.21 Primary Shares you held as at the
Record Date, being 7.00pm on 22 August 2018, at the Offer Price of $2.50 per New Share.3

If you have more than one holding of Primary Shares, you will be sent more than one
personalised Entitlement and Acceptance Form and you will have separate Retail Entitlements for
each separate holding. Note that the Retail Entitlement stated on your personalised Entitlement
and Acceptance Form may be in excess of the actual Retail Entitlement you may be permitted to
take up where, for example, you are holding Primary Shares on behalf of a person in the United
States (see the definition of “Eligible Retail Shareholder” in Section 1).

3.2. Closing date

If you take up and pay for all or part of your Retail Entitlement before the Retail Closing Date, you
will be issued your New Shares on 14 September 2018 (Issue Date).

New Shares issued under the Entitlement Offer will be fully paid and rank equally with Primary
Shares from issue, however, New Shares will not be entitled to the final FY18 dividend of 5.5
cents per share.

3.3. Consequences of not accepting all or part of your Retail Entitlement

If you do not accept all or part of your Retail Entitlement in accordance with the instructions set
out in this Retail Information Booklet, those New Shares that you would have otherwise been
entitled to under the Retail Entitlement Offer (including New Shares that relate to the portion of
your Entitlement that has not been accepted) will be acquired by the Underwriters or any sub-
underwriters.

By allowing your Retail Entitlement to lapse, you will forgo any exposure to increases or
decreases in the value of the New Shares had you taken up your Retail Entitlement and you will
not receive any value for your Retail Entitlement. Your proportionate interest in Primary will also
be diluted.

3 Where fractions arise in the calculation of a Retail Entitlement, the Retail Entitlement will be rounded up to the nearest whole
number of New Shares.
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Further information about the Retail Entitlement Offer
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Nominees

The Retail Entitlement Offer is being made to all Eligible Retail Shareholders. Nominees 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 Primary Shares, provided
that the applicable beneficiary would satisfy the criteria for an Eligible Retail Shareholder.

Nominees and custodians which hold Primary Shares as nominees or custodians will have
received, or will shortly receive, a letter from Primary. Nominees and custodians should consider
carefully the contents of that letter and note in particular that the Retail Entitlement Offer is not
available to:

— beneficiaries on whose behalf they hold Primary Shares who would not satisfy the criteria for
an Eligible Retail Shareholder;

— Eligible Institutional Shareholders who received an offer to participate in the Institutional
Entitlement Offer (whether they accepted their Entitiement or not); or

— Ineligible Institutional Shareholders who were ineligible to participate in the Institutional
Entitlement Offer.

Due to legal restrictions, nominees and custodians may not send copies of this Retail Information
Booklet or accept the Retail Entitlement Offer on behalf of any person in the United States or any
person who is acting for the account or benefit of a person in the United States (to the extent
such person holds Primary Shares and is acting for the account or benefit of a person in the
United States) or other jurisdiction outside Australia or New Zealand, except to beneficial
shareholders who are institutional or professional investors in certain foreign countries (other than
the United States) to the extent contemplated in the Investor Presentation under the section titled
"Foreign Selling Restrictions" or as Primary may otherwise permit in compliance with

applicable law.

Primary is not required to determine whether or not any registered Shareholder is acting as a
nominee or the identity or residence of any beneficial owners of Primary Shares.
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Section 4: Options available to you

4.1. Option 1 — Take up all of your Retail Entitlement

To take up all of your Retail Entitlement, you must:
» pay by BPAY (see Section 4.4); or

» complete your personalised Entitlement and Acceptance Form and return it by mail with your
Application Monies in the form of a cheque, bank draft or money order (see Section 4.5),

in each case, by no later than 5.00pm on the Retail Closing Date.

4.2. Option 2 — Take up part of your Retail Entitlement

To take up part of your Retail Entitlement, you must:
» pay by BPAY (see Section 4.4); or

» complete your personalised Entitlement and Acceptance Form (indicating the number of
New Shares you wish to take up) and return it by mail with your Application Monies, in the
form of a cheque, bank draft or money order (see Section 4.5),

in each case, by no later than 5.00pm on the Retail Closing Date.

The part of your Retail Entitlement not taken up will lapse and the New Shares not subscribed for
will form part of the Retail Shortfall.

4.3. Option 3 — Take no action

If you take no action, you will not be issued New Shares and your Retail Entitlement will lapse.
Your Retail Entitlement is non-renounceable and is not tradeable or otherwise transferable.
Eligible Retail Shareholders who do not take up their Retail Entitlements in full will not receive any
value for those Retail Entitlements they do not take up.

Eligible Retail Shareholders who do not participate fully in the Retail Entitlement Offer will
have their proportionate interests in Primary diluted.

4.4. Payment by BPAY

To pay by BPAY, please follow the instructions on your personalised Entitlement and Acceptance
Form or online at https://primaryhealthcareretailoffer.thereachagency.com (which includes the
Biller Code and your unique Customer Reference Number). You can only make a payment via
BPAY if you are the holder of an account with an Australian branch of a financial institution that
supports BPAY transactions.

You should instruct payment well before 5.00pm on the Retail Closing Date to enable its
receipt before the Retail Entitlement Offer closes.

If you pay by BPAY, your Entitlement and Acceptance Form is not required to be lodged with the
Registry and you will be deemed to have made the declarations set out in this Retail Information
Booklet and on the Entitlement and Acceptance Form.

Primary will treat you as applying for as many New Shares as your payment will pay for in full up
to your Retail Entitlement.
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4.5.

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.

Please make sure to use the specific Biller Code and unique Customer Reference Number on
your personalised Entitlement and Acceptance Form or accessed online at
https://primaryhealthcareretailoffer.thereachagency.com. If you receive more than one
personalised Entitlement and Acceptance Form, you will need to complete individual BPAY
transactions using the Customer Reference Number specific to each individual personalised
Entitlement and Acceptance Form that you receive.

You should be aware that your financial institution may implement earlier cut-off times with
regards to electronic payment and you should therefore take this into consideration when making
payment. You may also have your own limit on the amount that you can pay via BPAY. It is your
responsibility to check that the amount you wish to pay via BPAY does not exceed your limit.

Apply by post with cheque, bank draft or money order

To pay by cheque, bank draft or money order, you must complete your personalised Entitlement
and Acceptance Form in accordance with the instructions on the form, indicating the number of
New Shares you wish to apply for and return it by mail to the address set out below, accompanied
by a cheque, bank draft or money order in Australian currency for the amount of the Application
Monies, payable to “Primary Health Care Limited” and crossed “Not Negotiable”. Any agreement
to issue New Shares to you following receipt of your personalised Entitlement and Acceptance
Form is conditional on your cheque, bank draft or money order in payment of the Application
Monies for those New Shares being honoured on first presentation.

Your cheque, bank draft or money order must be:

» for an amount equal to $2.50 multiplied by the number of New Shares that you are applying
for; and

» in Australian currency, drawn on an Australian branch of a financial institution.

You should ensure that sufficient funds are held in the relevant account(s) to cover the
Application Monies. If the amount of your cheque, bank draft or money order for Application
Monies (or the amount for which the cheque clears in time for issue) is insufficient to pay in full for
the number of New Shares you have applied for in your personalised Entitlement and Acceptance
Form, you will be taken to have applied for such lower number of whole New Shares as your
cleared Application Monies will pay for (and to have specified that number of New Shares on your
personalised Entitlement and Acceptance Form). Alternatively, your Application will not be
accepted.

Any Application Monies received for more than your final allocation of New Shares will be
refunded. No interest will be paid to applicants on any Application Monies received or refunded
(wholly or partially).

Cash payments will not be accepted. Receipts for payment will not be issued.

It is important to note that the Retail Entitlement Offer closes at 5.00pm on Friday, 7 September
2018. To participate in the Retail Entitlement Offer, your payment must be received no later than
this date. Eligible Retail Shareholders who make payment via cheque, bank draft or money order
should mail their cheque, bank draft or money order and their completed Entitlement and
Acceptance Form to the address below:

Mail to:
Primary Health Care Limited
C/- Computershare Investor Services Pty Limited
GPO Box 505
Melbourne VIC 3001



Options available to you

Entitlement and Acceptance Forms (and payments of any Application Monies) will not be
accepted at Primary’s registered or corporate offices.

For the convenience of Eligible Retail Shareholders in Australia, an Australian reply paid
envelope with the appropriate address has been included with this Retail Information Booklet.
Shareholders outside of Australia will need to affix the appropriate postage.
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Section 5: Announcements

This Retail Information Booklet (other than the Announcements) is dated 27 August 2018. The
Announcements are current as at 27 August 2018. This Retail Information Booklet remains subject to
change without notice, and Primary is not responsible for updating this Retail Information Booklet.

There may be additional announcements that have been made by Primary after 27 August 2018 and
throughout the Retail Entitlement Offer Period that may be relevant in 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 Primary before submitting an Application.
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ASX Offer announcements

ASX Announcement (ASX: PRY)

ASE Limited

Market Announcements Office
Exchange Centre

Level 4, 20 Bridge Street
Sydney NEYWY 2000

HEALTH CARE LIMITED

ACM DB4 530 516
REGISTERED CFFICE:
LEWEL &

203 PACIFIC HIGHWAY
ST LEONARDS NEW 20635
TEL: +61 2 34329400
Fox: +B51 29432 9447

20 August 2018
NOT FOR DISTRIBUTION OR RELEASE IN THE UNITED STATES

PRIMARY ANNOUNCES STRATEGIC GROWTH INITIATVES, TO BE FUNDED VIA AN
UNDERWRITTEN $250 MILLION PRO RATA NON-RENOUNCEABLE ENTITLEMENT OFFER

o ~5140 million investment over three years in Medical Centres to increase capacity, deliver additional
services and recruit and retain health care professionals

o ~5100 million investment over five years in a superior and differentiated pathology infrastructure
platform to increase efficiency, deliver improved clinical outcomes and support continued groveth

e« Strategic growth initiativ es targeting greater than 15% returm on investment following completion

e Primary is in exclusive negotiations to acquire a leading operator of day hospitals. Total potential
investment of up to ~5140 million over a three year period, including an upfront payment of §75
million {if the acquisition proceeds), and future contingent payments related to operational milestones
and performance!

e Funded by a1 for521 underwritten entitlernent offer to raise approximately $250 million

Primary Health Care (ASK: PRY) ("Primary") today announces a number of new and accelerated strategic
growth initiative s to meet the continued demand far high quality, affordable and consumer-centred health
services.

Primary Managing Director and Chief Executive Officer, Dr Malcolm Farmenter said "Frimary plays a
critical role in caring for Australians through our unigque network of large-scale multi-disciplinary medical
centres, pathology laborataries and diagnostic imaging centres. YWe are committed to investing in,
improving and growing our operations to pasition Primary to play a leading role in delivering frontline care
inthe future, and maximising v alue and sustainable returns forits shareholders”

Strategic growth initiatives
Medical Centres investmeant program
Following a camprehensive site-by-site review, Primary has identified a number of opportunities and

initiative s to better leverage its unique portfolio of large-scale medical centres. These initiatives are
expected to be implemented over the next three years and will comprise:

1 The acquisition is not guararteed to proceed and is subject to the negatiation of hinding agreements and completion of due
diligence. 1 binding agreements are entered into, ey will ik ely be zubjed to a number of customary conditions precedent to
closing.
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« Property - modernisation, improvement and extension to the current service offering at 52 medical
centres?;

+ Process - implementation of a digital operating platform to support online appointments and drive
significant operating efficiencies; and

s People - a people strategy designed to establish Primary as a workplace of choice. This will enhance
Primary's ability to attract and retain health care professionals and create a strong patient loyalty
base.

These initiatives are expected to drive a substantial increase in patient capacity within Primary's existing
network, through additional physical infrastructure and a targeted 45% increase in net GP headcount over
the next three years.

This additional capacity, combined with the investment in a digital operating platform, is expected to
generate a 10-15% uplift in average gross billings per hour by FY 2021 with an expected average of
$1 million of EBIT across all 73 centres.

New Pathology infrastructure platform

Primary will invest approximately $100 million over five years to implement a modern Laboratory
Information System ("LIS"). Implementation and roll-out of the new LIS will commence in the second half
of 2019 and is expected to be completed by FY 2022,

This single, integrated information platform will replace the existing 25 year old system across all of
Primary's collection centres and laboratories and is expected to deliver a number of clinical and
operational benefits, including improved pre-analytical accuracy, faster turn-around times and improved
business intelligence.

Primary expects LIS to generate net benefits of around $20 million per annum once embedded in the
business through cost savings from automation, standardisation of work practices and FTE efficiency.
Further, Primary expects that the improved platform will position the business to grow its market share in
higher margin and faster growing complex testing.

Potential acquisition

Primary is in exclusive negotiations to acquire a leading operator of day hospitals across a number of
states. The business generated FY 2018 pro forma EBITDA of $7 million3,

Under the indicative transaction terms, Primary will make an upfront payment of $75 million, plus further
contingent payments (subject to a cap) over the next three years based on delivery of future operational
milestones and performance.

The potential acquisition provides opportunities for synergies through provision of additional services to
Primary's IVF patients and incremental pathology volumes. In combination with Primary's five existing day
surgery facilities, the potential acquisition would provide a scale platform to further grow Primary's non-
Medicare funded revenues.

* 64 centres receiving an uplift of which 52 will be reconfigured with new GP consulting, dentist surgeries, ACCs and other services,
* FY 2018 pro forma EBITDA based on unaudited management accounts provided by the vender for the eleven months to May
2018, with one month of management forecast for June 2018, and adjusted for: (i) non-recurring items: (i) non-operating items
(including costs related to the development of new facilties); (iii) incremental corporate costs; and (iv) incremental eamings from a
pending private hospital acquisition. The unaudited FY 2018 pro forma EBITDA has been provided by the vendor. Primary is unable
to verify the accuracy or completeness of the unaudited FY 2018 pro forma EBITDA.

ACTIVE 23508524
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Entitlement Offer

To fund the strategic growth initiatives and the potential acquisition (if it proceeds), Primary will undertake
a $250 million fully underwritten 1 for 5.21 accelerated pro rata non-renounceable entitlement offer
(“Entitlement Offer”).

Under the Entitlement Offer, eligible shareholders are invited to subscribe for 1 new Primary share (“New
Share”) for every 5.21 existing Primary shares held as at 7.00pm (Sydney time) on Wednesday, 22
August 2018 ("Record Date").

All shares offered under the Entitiement Offer will be issued at a price of $2.50 per New Share, which
represents a 17.8% discount to the theoretical ex-rights price of $3.044 on Friday, 17 August 2018

Approximately 100 million New Shares will be issued under the Entitlement Offer. New Shares will rank
equally with existing Primary shares but will not qualify for the FY 2018 final dividend.

Jangho Group, Primary's largest shareholder, is supportive of the company and has provided an
irrevocable commitment to subscribe for 100% of its pro rata share of the Entitlement Offers.

The Entitlement Offer is fully underwritten.
Entitlement Offer timetable

A timetable of key dates in relation to the Entitlement Offer is set out below. The timetable is indicative
only and dates and times are subject to change without notice.

e BT

Trading halt and announcement of Entitlement Offer Monday, 20 August
Institutional Entitlement Offer and Institutional Bookbuild opens Monday, 20 August
Institutional Entitlement Offer and Institutional Bookbuild closes Tuesday, 21 August

Trading halt lifted and announcement of results of Institutional Entitlement Wednesday, 22 August

Offer

Record Date under the Entitlement Offer Wednesday, 22 August (7.00pm)
Retail Information Booklet despatched and Retail Entitlement Offer opens Monday, 27 August

Institutional Settlement date and Dividend Record Date Tuesday, 28 August

Institutional Allotment and Trading Date Wednesday, 29 August

Retail Entitlement Offer closes Friday, 7 September

* The TERP is a theoretical price at which Primary shares trade immediately after the ex-date for the Entitlement Offer. The TERP
calculation has been calculated on an ex-dividend basis to reflect that shares issued under the Entitlement Offer will not qualify for
the FY 2018 final dividend.

5 To be settled as part of the Retail Entitlement Offer.
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Retail Allotment Date Friday, 14 September

Retail Trading Date Monday, 17 September

The above timetable is indicative and subject fo varfation. Primary reserves the right to after the timetable at its
absolute discretion and without notice, subject to ASX Listing Rules and Corporations Act 2007 (Cth) and other
applicable law. Alf dates and times refer to Australian Eastern Standard Time (AEST).

Additional details

Further details on the strategic growth initiatives, the potential acquisition and the Entitlement Offer are
set out in the Investor Presentation provided to the ASX today. Details of Primary's FY 2018 financial
performance and FY 2019 outlock are set out in a separate presentation also lodged with the ASX. These
presentations contain important information, including key risks and foreign selling restrictions, with
respect to the Entitlement Offer.

If you have any questions in relation to the Entitlement Offer, please contact the Primary Health Care
Limited Entitlement Offer Information Line on 1300 850 505 (within Australia) or on +61 3 9415 4000
(outside Australia) at any time from 8.30am to 5.00pm Monday to Friday during the Retail Entitlement
Offer Period. You can also go to Primary’s website at www. primaryhealthcare.com.au. For other
questions, you should consult your broker, solicitor, accountant, financial adviser, or other professional
adviser.

King Wood and Mallesons is acting as Primary's legal adviser.

ENDS
For further information contact:
Investors and analysts Media
Janet Payne Katie Pearson
Group Executive, Corporate Affairs Manager, Corporate Affairs
Phone: +61 2 9432 9512 Phone: +61 2 9432 9599
Mobile: +61 409 995 517 Mobile: +61 435 652 967

About Primary: For over 30 years, Primary Health Care has been one of Australia’s leading listed
healthcare companies with a commitment to supporting quality, affordable and accessible healthcare for
all Australians. Through an expansive network of multi-disciplinary medical centres, pathology
faboratories and diagnostic imaging centres, Primary provides world class facilities and support services
to independent GPs, radiologists, specialists and other heaithcare practitioners, enabling them to deliver
quality care to patients in partnership with Primary’s pathologists, nurses and other employees. Primary’s
‘medical home’ model makes healthcare services easily accessible and cost efficient, while enabling the
coordination and continuity of patient care.

IMPORTANT NOTICES

Not for release or distribution in the United States

This announcement has been prepared for publication in Australia and may not be refeased or distributed in the
United States. This announcement does not constitute an offer, invitation or recommendation to subscribe for or
purchase any security or financial product and neither this announcement nor anything attached to this

announcement shall form the basis of any contract or commitment. In particular, this announcement does not
constitute an offer to self or a solicitation of an offer to buy, securities in the United States or any other jurisdiction in

ACTIVE 235085241,
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which such an offer would be illegal. Neither the entitlements nor the new shares have been, or will be, registered
under the U.S. Securifties Act of 1933, as amended (“U.S. Securities Act’) or the securities laws of any state or other
Jurisdiction of the United States. Accordingly, the entitlements may not be exercised or taken up by, and the new
shares may not be offered or sold, directly or indirectly, to persons in the Unifted States unless they have been
registered under the U.S. Securities Act (which Primary has no intention or obligation to do or procure) or are offered
and sold pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the U.S.
Securities Act and any other applicable securities laws of any state or other jurisdiction of the United States.

Financial information and forward-locking statements

You should note that this announcement may include certain pro forma financial information of Primary and/or
potential acquisition target, which is for iffustrative purposes only and is not presented as being indicative of Primary’s
views on its future financial condition and/or performance, and that such pro forma financial information does not
purport to be in compliance with Article 11 of Regulation S-X of the rules and reguiations of the U.S. Securities and
Exchange Commission.

This announcement may include certafn financial measures that may be considered “non-GAAP financial measures”
under Regulation G of the U.S. Securifies Exchange Act of 1934, as amended, and are not recognised under
Australian Accounting Standards (‘AAS’) or International Financial Reporting Standards (*IFRS”). Such hon-GAAR
and non-FRS financial measures do not have a standardised meaning prescribed by AAS or IFRS. Therefore, the
non-IFRS financial information is not a measure of financial performance, liquidity or value under the IFRS and may
not be comparable to similarly titted measures presented by other entities, and should not be construed as an
afternative to other financial measures determined in accordance with AAS or IFRS. You are cautioned not fo place
undue refiance on any non-GAAP and non-IFRS financial measures, which are unaudited, included in this
announcement.

You should note that this announcement may contain certain ‘forward-iooking statements’, including but not limited fo
projections, estimates and guidance on Primary’s future financial performance and outlook including the impact of a
potential acquisition, and that such forward-looking statements are provided for ilfustrative purposes only and are not
indicative of Primary’s actual performance for the relevant period; are based on assumptions and contingencies that
are subject to change and involve known and unknown risks and uncertainties and other factors that are beyond the
controf of Primary and may not be reliably predictable; and should not be refied upon as an indication or guarantee of
future performance, and that actual results, performance and achievements may differ materially from those
expressed or implied in such forward-looking statements and any assumptions on which these statements are based.
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Investor Presentation
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IMPORTANT NOTICE AND DISCLAIMER (CONT'D)
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of reasonableness of any Tomeasts, prospects, rebums of stabements in relatian bo hutuns makiees contairied in Shis Prasentation. The farward okng statemants ere basej ur nmr-nallm availaie I.c. Primary e at he date of this
Fresarkation. Excapt as mquired by faw o ragulsian (inclisding e A52 Listing Fules), Pamany urdertakes no obligation to provide any additional or pdated a5 a result af new Miture svents of resuts or
othenwise ndications of, and guidancs or cutiook on, faburs eamings or fmancigl pasticn or perfqrmance are also fonwand lacking statemants
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Inwestment risk
An irvestmant in Frimary shares i5 sunfect to known and unknown risks, some of which are beyord the control of Fimany. Fnmary does not guarantse amy parficuiar rate of et or the parformanca of Fomary, Imeestors should have
ragard to bhe rrek Eacioes aulined in thes Presardation, induding the 'Wey Risks' m the Addilicnal infarmation seciion whan maong their meestmant decision

Financial data

Al finanrial inthis 5 in st

Dallars (0%} unlass olfevise shaled Prmany fias a 30 Jna Snancial year end, and all referencas to “FY° refar fn tha fnencial vaar anding 30 Jmie

Imvasbars shauld noks that this Fresartation contains ssiecied pro forma histarical financial infommiation iiiustrating tre impact of the Cfer. Thi oo forma inancial infarmation. the sovward locking firanceal information. and the histarical
infarmation. providad in this Presentation & for illstrative purposes only and is not represented as baing indicatve of Primany's views anits Lture fnancial condihon andiar performance.

Historesl irancial ifomstian:

Tha hestarical financia infarmation has basn Dnenareﬂ in gecordance wih 1he recognition and messurement prnciples, but not the discosurs requinsments, of ALeralien Accourting Standands |"AASTL and Primary's adopted accounting
poties or apphcatle repading in fustralia; except that he dassificabion of assets and lisbalities is recognised on & Bquidéy basis. This infarmation has besn derived from the
Appandic 4E- Prebiminary Final F-'!Dl“l |Unauu|cd\ L‘Prn.!ry Tor the year ended 20 June 2018, sxcept that i's prasented in 8 summansed format and on & hquidily bass for Ihe purpases of the ivestor Presentation

Higtoncs) peo e Imancial i maton
Tha Fro Forma Histarcal Financal I tean preparad in accordance with fha ifice and prnciples. but ot the disclsure raguiramants, comtamed in AAS axcept thet the classification of assats and
bl is recognised an @ iguidity basis and other than that i ncludes adusiments which Have bisn prepared in & menner consister wilh 445, that milect the impact afthe Offer as i§ | occumed as at 30 Jne 2018

3 PRIMARY
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IMPORTANT NOTICE AND DISCLAIMER (CONT'D)

Financlal data [cont'd)

Triis Pragentation also cantaing cartain pro-kmma firancial infarmation in ralation o the tergat of a potertial acquiston, a5 set ouk o slides B and 13, which has been frepared on tha bass of unaudied inSmation pravided by the
venar Primary is unabla bo venty the aceuracy or complelaness of at of ial infoemation. Hany such infermation pioves 1o be incomplebs, ingccurals or mislesding, thers is & risk tha Ma s4ual Snancial posibon or perfarmance of the
target may be matenaty dfferent to the that reflected in this Presertation

Iregstors shauld be sware et cedam fnancial o = richaded 0 this ame non-FRS finencal informabion’ under ASIC Reguatory Guide 230 Trclosing non-IFRS fnancied infarmation’ publishad by A51C and @0 man.
GAAP Inancid measures’ within e meaning of Regulation G under fie U 5 Securities Exchange Act of 1934, as smendead, and ane nof recognised under AAS end Intermationat Financial Repoding Standards (IFRS) The non-IFRS
finaricaal irdormateorinon -GASE finandal measuses include EBTTEN, pro forma EBITOW, undanang EBITOM, Net dett pro forma Met DebtUnderywng EBITDA, underbing NPAT and ROIC. Primary bakeves the non-FRS firanoal
mfarmaticninon -G080 fnancisl measures orovida useful miarmation ta users in measunng the Ananaal parformarncs and rorﬂtnns af Prmary. Tha non-IFRS fnancisl mfomationinon-346° fnancial measures dp nothave a
standardised meaning prescribed by AAS and IFRS Thanefans the non-IFRS fnancial isnotd fnanciai p Bquidity ar value under the FRS and mey nol be comparable to simdary liled measures
presanted by other enfities, end should net be constiued as an stemative o oiver inancsl messunes determined in aa."raarwe Wi AAS of FRS. Investons am cautioned, thersfors, nat 1o place UncUe rekance on any nen-IFRS
financial infarmation'non-GAAR finarcal measwres inciuded N this Presentation This informabonis unaudited.

Effect of rounding
A number of Rgures, amounts, estmates, ors of value and this F ara subject to the eflact of rourding Accordingly, the actua calculation of Tese figures may dffer fom the figures sat ot in
thisPresartation

Past performance

Ivastors shauld noba that past performancs, ncluding past sham pres p af Prmany istoncal ation relatsd o Primary in this Presantation, is given for ilstiative pumosas only and cannot be rkad upon
a5 an meleatar of [ana provides o guklanc a5 o] s garfamence of Primary, induring fulua shars prices pertammanse of Frimary. The pro-forma hrstancal infoemation is not rapresantad a5 baing indcaivs. of Primany's views on its
huture firandal condton andior perfarmancs

Disclaimer

Irvastors and agme that of abghility af investors for the pu, otthe or retal| ooy af the Dfr iy datesnined by rafarence ba a number of metters, inckiding legal end regulatary
requirements, logrstical and regustry constraints and e discration of Primany andiar the undenwitars. and each of Pramary ard the undanters and asch af fer respective afilistes dackaim any daty o lisbility fnchating far negligence)
i respect of that daterminabion and the exercie or oManmse of that discredion, to the maximum extent peemiitted by lew. Each undenwritsr may rely on infarmation provided by or on benall of instubonal investors in connection with
managng, conducting and uncenaiing the Otferwithoiut having d thak ard the di nat assuma responsibility for e scouracy or completenass of that infermation

Hane of the uadensibers, nor thesr of Primarny/s seapeclive sdwsers or any of ther ressedive sflilales. rdated bodiss corpeeate, dreders, officers, pariners; employees and agents fave aihansed, paanifted o caused the issue,
submessian, depatch or provision of i Fressntation end, for e evoidance of doubt, and except for nefrences b el names, none of them mekes o pUpors i maks eny statenent i this Pressrtation and there & no statement in this
Fresertabon which 15 based an any stalemsnt by any of them

T the miginiim axtent peimilbed by kaw, Frimary, the urdeswibers and ther respecive sdvisers, siliates, related bodies comporate, drectars, afficers, parners, employees and sgenits sxdude and desdaim all liabilly, induding wathout
Wmitation fornegdgence or fr eny expenses, |osses, damages o costs Incued by you 85 @ resul of your participation in or faiure ta pecticipate in the Ofter and the (normabon in this Presentation being inaccurate or incompleta in any
way for any reason, whether by nagligsnas of otharmss.

4 PRIMARY
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Announcements

IMPORTANT NOTICE AND DISCLAIMER (CONT'D)

Disclalmer (cont'd)

Ta tha meximum axtent parmitted by law, Primary, e undenwmiers and their respective advisers, affliates, related badies comarete, drectars afficers, part
nplied, a8 Lo e curmency. socirady, Telisblity of completensss of infarmatan < His Fresentstion nd, wih regarss i the Lrndersrilers, Ineir respedive 4

empioyess and agents take no raspensibiity forany part of this Prasentation or the Offar

mployaes and agents make ro mpressrEation or warmanty axprass or
5, affligles, related bodess comporate, drecton, officers, parners

Tha undarerilars @nd their espective advisers. affiliates, miated bodies corporate, drectors, officans, perinars. smploysas and agarts mae no recornmendatios o whither youl or your melatad park
Nl 8 ey make any reprasentalions of wameries 10 you cancerning the Offer. and you represanl, wamsal end agree thal you have nict rélied on any statements made by fe Lndenwrers, o any of thair s
releted bodes comornate, deectors, officers. pertners. ampioyess or agents in refation b e Ofer and you Airher expressiy declam that you ane n 4 duciany relsbonehig win any o them

ud parkcpate in the Ctfer
LI e SG«I“"S alfiliates,

e dcknowhidpe ang agreo that
Duteiinatio ilility of irvestons for e pumoses of the mslibuticnal Entement Ofterand the Retal Eriitemert Offer = determined by refarence to a pumber of malters, induding legal Snd reguiaiarny raquinarents, bgisticel
and registry constraints and the discrétion of Pienary eno the undervitars; and
ch of Primary, the undsawrters and thes respective edvisers, 3ffisates, mizted hodies carperate, dractors. officers, pariners, smaloyees and agents disclam any duty or sabilty (indudng formeghgence | in respect of that
determination and the sxerase ar cthenvise of that dscretian, o the maomum il parmitied by law

Tra information in this Fressntation remans subject to chanoe wihiou nobes.

KEY HIGHLIGHTS

»  Primary Health Care ("Primary”) today announces a number of new and accelerated initiatives in order to best meet the continued demand for high quality
community health services
— Overthe next 3 years, Primary plans to invest ~5140 million to increase operational capacity in existing Medical Centres, deliver additional services and
improve its ability to recruit and retain health care professicnals in its Medical Centres division
—  Overthe next 5 years, Primary plans to invest ~5100 million to deliver a superior and differentiated Pathology ir ire plath designed fo increase
operational efficiency, deliver significant clinical outcomes and support the continued growth of its Pathology Division

»  Primary expects that, on completion, these initiatives will deliver material operational and clinical benefits as well as significantly enhanced financial
performance
- Targeting greater than 15% return on investment from these projects

»  Primary is In exclusive negotiations to acquire a leading day hospital operator’

—  Total potential investmeant of up to ~5140 million over a three year peried, Including an upfront payment of 75 million (if the acquisition proceeds) and
future contingent payments related to operational milestones and performance

— Proforma FY 2018 EBITDA of 7 million®

# The above initiatives and the acquisition (if it proceeds) will be funded via an underwritten $250 million pro rata non-renounceable entittement offer ("Offer")
= 1for5.21 new shares at $2.50 per share (ex final FY 2018 dividend of 5.5 cents per share)
— Following the completion of the Offer, Primary will have 20 June 2018 pro-forma net debt® / FY 2018 underlying EBITDA of 1.8x°

— Jangho Group, Primary's largest shareholder, is supporiive of the company and has provided an irevocable commitment to subscribe for 100% of its pro
rata share of the Entitlement Offer”

PRIMARY

NOT FOR DISTRIBUTION OR RELEASE 1M THE UNITED STATES HEALTH CARE LIMITED

'The 5(\?u\'&fﬂ1 -4 rfmhs-arleed fo procsed & & autyect 1 e i o af g of doe dilgancs. It HIding SJeements 8 an ked itl, ey wil iNely be sulyect 1.5 Rumber
=) chosing {5ee siie 10 for furtfer defanis)
ar annA bamrd an unewd dod management stoaunls arovided By fhe windor for Fe eleven moaths o May 2078, L 2 4 % (8]
e (kA Costs rlsted io Bhe devadnnment of new facies) (W) srcramentsl coiponale Costs &nd [iv) INCRementsl Qe S I & pend g Mw&ﬂe x-s.lﬂ?.f ecquisiton Tbe _u?ar.\.'JlBCI (=3 2\;]’3-_ fomng EBITDA
i b provided by the vendor PRmany (S unatie 0 vamy the acouracy or compeness of e unaudited Y 2018 oro forma E8IT0A
2 P farme for the Ofer oy smd .u,ﬂsarn" cnsts Mgt dab 5 cokuisisd 55 il mimst beanng labilies fss cash
* Lnderiping sl for im pear g A 4 mmn. ede the wnpdct of non-ardevying dems releing k. (i) mste liang and skategic iodalives, (6} Mg et (iv) i tof assels cbber rlalod dwng
5"00°39€"ed&8,0a"dh’?§e!&|‘ PRIMARV
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Announcements

PRIMARY TODAY

Fundamentals are strong

M Primary plays a critical role in caring for
Australia's population

m Primary operates scale businesses across
medical centres, radiology and pathology
— 8 million patient consultations
— Athird of all private pathology tests
— Over 3 million diagnostic imaging
examinations each year

Primary is positioned to meet the evolving
requirements of patients, payers and health
care professionals

m Primary is striving to become a workplace of
choice

GROWTH INITIATIVES AND CAPITAL RAISING

HOT FOR DISTRIBUTION OR RELEASE IN THE UNITED STATES

Significant opportunities to invest
and grow Primary's business

»  Delivery of additional and improved services and

facilities to meet the needs of referrers and
patients

»  Realise the benefits of Primary's unique portfolio
of large-scale clinics of remarkable size,
location, accessibility and range of services

»  Modermise systems and process efficiency

»  Increase digitisation of workflows and position
for digital health initiatives

»  Better recruitment and retention of health care
professionals

PRIMARY

HEALTH CARE LIMITED

STRATEGIC GROWTH INITIATIVES

Cash cost! Benefits

Initiative Overview
»  Increase operational capacity,
deliver additional services and
MEDICAL enhance GP recruitment and
CENTRE retention outcomes

INVESTMENT Modernise, improve and extend

PROGRAM

52 facilities? over 3 years

»  Deliver a superior and
differentiated, modem
infrastructure platform with
significant clinical, operational

PATHOLOGY
INVESTMENT
PROGRAM e
» 5 year program with staged
deployment implemented by a
dedicated team

~§100 million

and financial benefits to support

~$140 million [7] Tergetinganaverage of $1 million of EBIT

across all 73 centres

[7] Greater than 20% return targeted on capital
in 3 years

Expected net berefit of around $20 million
p.a. once embedded in the business

Cost savings expected from autornation,
standardisation and FTE efficiency

[7] Opportunity to grow share in higher margin,
faster growing complex testing

Ao
52wl be reconfigured with new G consufing, dentet surgense ACCE and other services

HOT FOR DISTRIBUTION O

R RELEASE 1M THE UNITED STATES

PRIMARY

HEALTH CARE LIMITED
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STRATEGIC
INVESTMENTS

AND GROWTH
INITIATIVES

PRIMARY

HEALTH CARE LIMITED

Significant platform improvements expected to drive

Elianced Wedical Sarire. performanus » Hybnd appointment / walk-in madel across all centres

#  Improved recrutment and retention outcomes

. »  Target an increase of 10-15% in average gross billings per hour by FY 2021
v

»  Eguivalent to 4 new large-scale Medical Centres over the next 3 years

uplift in capacity of existing Medical Centres without any incremental rent overhead

Medicai Centre FTES

45
| -45% increase in Medical Centre GP FTES targeted over / n
848

the next 3 years
F18 {currant) Yyaar targal
»  Expected net benefit of around $20m p.a. once embedded in the business
v Superior and differentiated Pathology infrastructure »  Significant clinical and operational benefits
platform #  Provides opportunity to grow share in higher margin and faster growing
complex testing
: If the acquisition proceeds, potential for an expanded » Portfolio of 15 day hospitals operating by end of FY 2018 (plus pipeline of
o platform well positioned to grow in attractive day organic and inorganic growth opportunities)’'
hospital market »  Diversifies funding sources, growing non-Medicare revenues
arinteed b preceoed and i subyect o 156 reg of tiedany 5 i af due ditguncn P Biding agreamens am
(e afite 1, s b MARY

\TIVES AND CAPITAL R OR RELEASE IN THE UNITED STATES WEALTH CARE LIMITED
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32 Announcements

MEDICAL CENTRES: PEOPLE

Enhanced recruitment and retention of high quality health care professionals

Initiatives Target GP numbers (FTE")
»  Primary is implementing a multi- z
channel personnel strategy aimed » Regional recruitment. bespoke centre T —_—_
b level strategies leveraging both local e ~1,400
. relationships and Primary's netwark FTE aver next 3

—  Enhanging its ability to attract

18J40 JUBWONNUT [IEJ9Y — PaYWIT 81ed yljeaH Alewid

ars
and retain heaith care » International recruitment. program *
professionals aimed at relocation of UK GPs, wha will 845
~ Developing stronger clinical typically take after-hours work and
culture in centres after quality weekend slots
st atves » "Roll-in” M&A acquisition of GP
~ Positioning the business as a practices in Medical Centre catchment
workplace of choice areas to manage centre utilisation
— Recruiting young professionals :
via thriving Primary Institute » Career development: clinical
; management pathways and new skills
training to support retention
FY18 (curent) 3 year target
! FTEs based on d0-N0ur weeh, 47 -weak year
1" GROWTH INITIATIVES AND CAPITAL RAISING NOT FOR DISTRIBUTION OR RELEASE IN THE UNITED STATES E.ﬁ,lmﬁ.ﬁ:,r

MEDICAL CENTRES: PROCESS IMPROVEMENT

Primary is investing in a digital operating platform to drive operating efficiencies, higher GP
billings and an improved patient and GP experience

Key benefits Average gross billings per hour uplift

N Introduction of online
appaintments

% Increased consultations and gross billings F3L.60

— Online appointments support better utilisation
— 22 pilot centres in 2H18 across available hours +§370

- S1centresinFY 2018

] Digital operating model attractive to GPs

ﬂ Roll-out of a single Practice — Online appointments, pathway to selected
Management System periaerbify Mon-pilot centres Online appointment
('PMS') across all sites that (22 pilet centres)

[/] Optimisation of the patient experience

are not already using the - Improved patient engagement interface

systemin FY 2019 - Deliver continuity of care
#  Online appointments rolled out across 22 pilot centres in
[/] Significant operating efficiencies 2H12, with demenstrably positive resufts
- Reduced in-clinic processes #  Owera 6 week period, the pilot centres experienced
- Re-engineered practice work flows growth in average gross billings per hour >100% greater

than non-pilot centres

Positions Primary to attract GPs and patients  *  Primary is fargeting average gross billings per hour
in an increasingly digitised industry heresse0t 10-10 Ry E 20

PRIMARY

1 2 GROWTH INITIATIVES AND CAPITAL RAISING NOT FOR DISTRIBUTION OR RELEASE 1M THE UNITED STATES HEALTH CARE LIMITED
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years

» Primary has undertaken a
strategic review of all Medical
Centres and their catchment
areas

» FEffective use of existing
space identified as a key
opportunity across porifolio

» Primary is investing in facility
upgrades to enhance '
utilisation of existing space
and better meet the needsof
patients and health care
professionals.

» Targeted centres identified
from bottom-up analysis
based on optimising returnon
investment.

1 3 GROWTH INITIATIVES AND CAPITAL RAISING

40 Urgent Care
Facilities

+ 11 Minor Surgery
Theatres

35 Procedure
Rooms

42 Dental
Surgeries

14

GROWTH INITIATIVES AND CAPITAL

Key benefits

E Modern facilities with superior patient
experience and enhanced services

7| Expected to capture an increased
proportion of pathology and dentalflows

m Optimise space utilisation supporting
higher GP and specialist headcount

Expansion of service offerings expected to
B drive incremental revenue (e g dental, IVF,
ocoupational health, urgent care)

Aftractive economics with strong returns
M expected on capital (no additional rent
expense)

264 coninas recaivng an it of which B2 will be recanfigurad with new GF consuling, dentis! surpsnas, ACCS and oher seres

NOT FOR DISTRIBUTION OR RELEASE IN THE UNITED STATES

64 Centre Uplifts

37 Staff Rooms
{ Conference
Facilities

Based off floor plan for Maroubra Medical Centre in NSW

NOT FOR DISTRIBUTION OR RELEASE 1M THE UNITED STATES

MEDICAL CENTRES: PROPERTY IMPROVEMENT

Coordinated program to modernise, improve and extend 52 Medical Centres over the next 3

52 Medical Centres modernised
and extended1

97
42
49

Incremental Pathology
consulting 40 relocations!
rooms expansions
Ineremental 35 Procedure
dental surgeries rooms

Imaging 1 1 Minor surgery
refurbishments theatres

EQUIVALENT TO 4 NEW LARGE-SCALE
MEDICAL CENTRES WITHOUT ANY

INCREMENTAL RENT OVERHEAD

B
»
a7 Consulting
Rooms
»
40 Pathology
Expansions /
Relocations

PRIMARY

MEALTH CARE LIMITED

MEDICAL CENTRES: PROPERTY IMPROVEMENT

Phased approach
to investment
strategy

Initial priority to investin
centres where there is
identified excess patient
demand and strong ability
to recruit HCPs

Minimal planned
downtime during
property improvement
process

PRIMARY

HEALTH CARE LIMITED
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NEW LABORATORY INFORMATION SYSTEM ("LIS")

Current platform is outdated and increasingly difficult New LIS is expected to deliver superior and

ShimsRenseE i Rubpon differentiated capabilities

» 25 year old ULTRA system with 4 state-based versions m Single, integrated information system used by high quality,
international operators

» Mo standarised workflow ervironment

» Mot positioned for digitisation of healthcare Increased functionality and reduced costs
»  Opportunity to improve reporting, presentation, data

analytics and business intelligence Standardised workflow and efficiency benefits

18J40 JUBWONNUT [IEJ9Y — PaYWIT 81ed yljeaH Alewid

Improved capacity to complete more complex tests

Digital results for referrers

H B B B H

* ——
=gt — Positioned for opportunities in artificial intelligence, genomics
and personalised medicine and big data health analytics
Curent reporbing sys
1 5 GROWTH INITIATIVES AND CAPITAL RAISING NOT FOR DISTRIBUTION OR RELEASE 1M THE UNITED STATES Egﬁulmﬂﬂx

REFERRER / » Enhances ability to aftract and retain high quality pathologists

CLINICAL » Improved pre-analytical accuracy
BENEFITS » Ability to deliver advanced genomics and personalised testing

» Standardisation of work flows and no duplication between states
OPERATIONAL » Faster consultation turn around times
/ BENEFITS » Undertake big data analytics and business intelligence

» Simplified national tenders

» Expected net benefit of around $20 million p.a. once embedded in the business

FINANCIAL » Cost savings from automation, standardisation and FTE efficiency
BENEFITS » Furthermore, improved ability to meet referrers’ needs provides the opportunity to grow share

in higher margin and faster growing complex testing

— Material revenue uplift opportunity

PRIMARY

16 GROWTH INITIATIVES AND CAPITAL NOT FOR DISTRIBUTION OR RELEASE 1M THE UNITED STATES HEALTH CARE LIMITED
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implementation strategy

EXECUTION OF LIS IMPLEMENTATION

Primary will undertake a staged deployment of LIS, with a dedicated team engaged to execute the

Indicative

»
»
»
a»

Bulid & test Roll-out L4
n
Release 4/5 Build & test Rell-out a*

Automated receipt of referral, specimen labelling, patient identification
and test ordering

Enhanced speed, increased accuracy and improved patient outcormes.

Automation and optimisation of laboratory processes
Increased productivity and matenally enhanced reporting

Roll-out into complex testing disciplines and data analytics
Modernised platform facilitating Business intelligence

Digital platform including patient and clinician portals
Online reporting and direct-to-consumer interface driving enhanced
customer engagement

STH (NITIATIVES AND CAPITALRAISING
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PRIMARY

POTENTIAL
ACQUISITION

PRIMARY

HEALTH CARE LIMITED
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SUMMARY OF POTENTIAL ACQUISITION

Primary is in exclusive negotiations to acquire a leading day hospital operator

n  Leading operator of day hospitals acress a number of states
overviEw oF K FY 2018 pro forma EBITDA of $7 million’
TARGET n Material growth in revenue and EBITDA expected over the next 2 years following the opening of 3 new identified sites”

n  Upfront payment of 75 million representing value for current earnings
T;L':E:;S:T?;EH »  Further contingent payments over the next 3 years based on delivery of future operating milestones and performance
TERMS ~  Total consideration subject to a cap of ~5140 million

18J40 JUBWONNUT [IEJ9Y — PaYWIT 81ed yljeaH Alewid

w  Primary is in exclusive negotiations
»  Key purchase price terms have been accepted by the vendor
»  Entry into a binding agreement remains subject to completion of final due diligence, and sale contract negotiations®
w  |f the acquisition proceeds, completion is expected in Septernber / October 2018
— Completion of the transaction (if it proceeds) is expected to be subject to a number of customary conditions precedent

STATUS &
TIMING

Y Y 018 e Ry ETOA, B i ik rodtaperient Gt arcwitad by M der for he etven oalhs o My 2078, wilh o it of matagstosn! foracas for b 2078 and adfcsied for 1) dsmmeurmig s (8
fna-openstig s incling costs rised 1o the devstanent Tacilitiesl, (i) i carparste costs, and (i) { e st & pening privite fosutal seqeistian The uraudited FY 2018 gro e E8TOA
T proided by the vendor Primay 2 unabée B verty the accuracy of compleeness of the unaodfed FY 2018 pro forma EBITDA

o Primary by the vandns

o procaed and & sibyjec! 1 e e of Bindting and o fFbinding g A with ik, Wy il ey b Sibyect 16 rumier of cikimay
19 [ 3 HAISING NOT FOR DSTRIBUTION OR RELEASE IN THE UNITED STATES HEALTH CARE LIMITED

~ Shift towards more day procedures, driven by improving surgical technology as well as

superior outcomes for patients and payers ”W
= The number of private day hospital admissions has doubled in the last 10 years and is 2.7T% CAGR 5e

outpacing the growth in overnight hospital admissions

- Day hospital businesses are well pasitioned for future growth and further investment Higher growth in same-day separations
v

— Highly fragmented sector with further acquisition / consolidation opportunities 'g
High quality business run by a strong and experienced management team that will be E.
retained
= Facilities are modern, well-run and strategically / geographically located to be easily 2007 2012 2017
a ble to both specialists and patients 5 day separati [ o] ight separations
— Key management personnel that has driven the growth will be retained Source: Australian Insbiuba of Healh and Waltars [ ARV |
Competitive landscape’
Complementary business for Primary
— Primary is already invested in day hospitals, and the potential acquisition (if it proceeds) 1% u Competitor 1
will provide a platform for future growth and improved performance in this business 5%
segment 4% m Competitor 2
— Strategically aligned to Primary's core business of providing frontline community health 3% o =
care outside of an overnight hospital sefting -4 e e
Opportunities to integrate with Primary's IVF business and deliver pathology volumes . Competitor 4
— Existing relationship with a number of health care professionals operating in the business £
= Frimary”
v Diversifies Primary's sources of funding S ource: Compary wecsRs: Al
— Plafform to grow non-Medicare revenues * Bamerl on numher of day hosofals in Aushala
2 Py R for o b b donoishion
20 ATIVES AND CAPITAL RAISING NOT FOR DISTRIBUTION OR RELEASE IN THE UNITED STATES E.ﬁuIMﬂ.ﬁx




Announcements

21 GROWTH INITIATIVES AND CAPITAL RAISING

NOT FOR DISTRIBUTION OR RELEASE IN THE UNITED STATES

FINANCIAL

IMPACT

PRIMARY

HEALTH CARE LIMITED

FINANCIAL IMPACT

Net Debt? 7768  (2440) 5328
Underlying EBITDA* 282.2 - 2822
I Net Debt / Underlying EBITDA  2.8x 1.9x

Net debt ($m)

784

771 777
700
800 533
i |
400 | |-

Jun-17

5 Agpend s 4 Pratimin
Oifar g snd b

Dec17

Fing! Repart (Lnsutiied)
5

Jun-18

22

Jun-18PF

»

The Offer will strengthen the balance sheet to fund strategic
growth initiatives, including:

— Medical Centre investment program

— Pathology investment program

- Potential acquisition (if it proceeds)

Primary believes these investments will generate material
financial, operational and clinical benefits, strangly
pmg;:rrtmnmg the business to deliver long term earnings

gri

If the upfront payment relatin z%to the potential acgglsmon
had been made on 30 June ro forma net

underlying pro forma EBITDA would be 2.1x%

MARY

HEALTH CARE LIMITED
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) FY 2019 FORECAST

3

'{g_' » Primary currently expects underlying NPAT in FY 2019 to be at or above FY 2018 underlying NPAT, prior to the impact of the
| capital raising and potential acquisition

Pl

g » Based on current trading activity, industry growth is expected to be slower in 1H 2019 and then normalise to long-term growth
- rates

)

= » Assuming successful capital raising and completion of the potential acquisition, Primary anticipates the following adjustments
‘3" to FY 2018 underlying NPAT:

(0]

2 — Interest expense savings resulting from the proceeds of the capital raising

o

F — Earnings contribution from the potential acquisition from the date of completion (expected to be September-October 2018)

» A further update regarding Primary's trading and outlook will be provided at the AGM in November 2018

PRIMARY
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ENTITLEMENT OFFER OVERVIEW

% 1 for 521 pro rata accelerated non-renounceable entitiement offer to raise $250 million
Offer structure and size »  Approximately 100 million New Shares issued {~16.1% of post Offer issued Capital)
»  Compnses Institutional Entitlement Offer and Retail Entittement Offer

»  Entitlement Offer issue price of $2.50 per new share

i
price — 17 8% discount to theoretical ex-rights price {'TERP")! of $3.04 on 17 August 2018

Institutional Entitlement

Offer Institutional entitement offer opens on Monday, 20 August 2018 and closes on Tuesday, 21 August 2018

Retail Entitlement Offer »  Retail enttlement offer opens on Monday, 27 August 2018 and closes on Friday, 7 September 2018
»  MNewshares issued under the Entitlement Offer will rank equally with existing Primary shares, but will not be

eligible to receive the FY 2018 final dividend of 5.5 cents per share (ex-dividend date of Monday, 27 August
2018)

Record Date »  7.00pm AEST on Wednesday, 22 August 2018

areholder » Jangho Group, Primary's largest shareholder, is supportive of the company and has provided an irrevocable
( commitment ta subscribe for 100% of its pro rata share of the Entitlement Offer?

»  Entitlement Offer is fully underwritten

* Thi TERF i & Hie e atwinch Primary shams yade ey afte i e For i Eintil Offar Tha TERP cabuighon has bean camated oo an il Bl i refiect L asaued under e

Enfidipernant Offes will not guaidy for the £Y 2018 fina! diwdend

T be settied g2 padtef the Retal Entitemal Offer PRIMARV
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ENTITLEMENT OFFER TIMETABLE!

Trading halt and announcement of Entitlement Offer Monday, 20 August
Institutional Entitlement Offer and Institutional Bookbuild opens Monday, 20 August
Institutional Entitlement Offer and Institutional Bookbuild closes Tuesday, 21 August
Trading halt lifted and announcement of results of Institutional Entitlement Offer Wednesday, 22 August
Record Date under the Entitlement Offer Wednesday, 22 August (7.00pm)
Retail Information Booklet despatched and Retail Entitlement Offer opens Monday, 27 August
Institutional Settlement Date and Dividend Record Date Tuesday, 28 August
Institutional Allotment and Trading Date Wednesday, 29 August
Retail Entitlement Offer closes Friday, 7 September
Retail Allotment Date Friday, 14 September
Retail Trading Date Monday, 17 September

* Thie st tmetabie (2 indicative 8nd Suliisc! fo vensbon. Pimay mesnes i (QiF ks aier the imalabie ai fs sbeciule decralica and wihoul noloe, subisc! by AT Lislng Auies and Comparatne Act 2007 (S and offer sopkcaie
g
* Al dakes and bmes refer fo Ausfratan Easter Standan Tima (AESTY)

26 PRIMARY
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PRIMARY

2? GROWTH INITIA 3 AND CAPITAL RAISING 0 ON OR RELEASE IN THE UNITED STATES HEALTH CARE LIMITED

HISTORICAL AND PRO FORMA HISTORICAL
BALANCE SHEET

AS$ million Primary Historical Adj. for Entitlement Primary Pro forma
30 June 2018)' Offer? Historical (30 June 2018)
— 84.0

Cash 84.0

Receivables 150.4 e 150.4
Other assets 952 1.8 97.0
Property, plant & equipment 2975 — 2975
Goodwill and intangibles 24971 — 2,497 1
Total assets 3,124.2 1.8 3,126.0
Payables 2412 — 2412
Provisions and other 198.5 —_ 198.5
Debt 860.8 (244.0) 616.8
Total liabilities 1,300.5 (244.0) 1,056.5
Net assets 1,823.7 245.8 2,069.5
Equity 1,823.7 2458 2,069.5

* Dead frove e Apperndis 4E- Predmwrary Firal Reaor {Unsuded) of Pamary fo the s ended 30 June 2078, pressiled it & summarissd fonmatand oF 8 iguiaiy basis for fhe aumposs’s of ihe iovesior Presntation
¥ Adjusted for the Offar oniy, iransacton rosfs and rated dedsmsd fax

RIM.A
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GLOSSARY OF TERMS
N T

ACC Approved Collection Centre
AGM Annuzl General Meeting
EBIT Earnings before interest and tax
EBITDA Earnings before interest, tax, depreciation and amortisation
FTE Full Time Equivalent
FY 2018 Financial year ended 30 June 2018
GP General Practitioner
HCP Heaith Care Professional
LIS Laboratory Information System
PMS Practice Management System
UNPAT Underlying net profit after tax
29 (TH INITIATIVES AND CAPITAL NOT FOR DISTRIBUTION OR RELEASE 1M THE UNITED STATES E‘Eulmﬁﬂx

KEY RISKS

1. RISK FACTORS

The future performance of Pimary and the future investment performance of shares in Primary ("Shares”) may be influenced by a range of risk factors. many of which are
outside the control of Primary and its directors. A non-exhaustive list of key risks. including those specific to Primary and those of a more general nature, is set out below.
Primary's business, financial condition, or results of operations (and the market price of its Shares) could be materially and adversely affected by any of these nisks, either
individually or in combination.

Before investing in Primary, you should consider whether this investment is suitable for you ha\ﬂng regard to publicty available i ion (il g this P fion ), and your
own investment cbjectives and financial circumstances. You should also ider seeking prof: from your st . solicitor, tant or other
professional adviser before deciding whether to invest.

1.1 RISKS ASSOCIATED WITH PRIMARY'S OPERATIONS
Healthcare industry is highly regulated and constantly changing

Primary op in b which are subject to extensive laws and regulations, There are a number of government policies and reguiations that, if changed, may
have a material adverse impact on the financial and operational performance of Primary. Primary is subject to laws, gevernment poficies and regulations relating to, amongst
other things:

a) the conduct of operations;

by © Ith G ent rebate ts;

c) theli i i ion and icn of facilifies and equipment; and

d} the addition and development of new facilities and equipment.
Further, regulations and laws, while complex, are sometimes poorly defined, and at imes conflicting in nature, intent. or pr ion. Most are unts d in courts and can have
.Ehﬁelent interpretation and gulda.nce even from the same regulators. Failure by Primary or its Health Care Professicnals to comply with legislation, regulallon and cther

| standards and ion may result in Primary being subject to penalties. damages, fines and disruption to its operations. The reputation of Primary may also be
ad\»er&el’gr affected.
PRIMARY

TIVES AND CAPITAL
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KEY RISKS (CONT'D)

1.1 RISKS ASSOCIATED WITH PRIMARY'S OPERATIONS (CONT'D)
Changes in regulatory policies relevant to pathology, diagnostic imaging and medical centres

18J40 JUBWONNUT [IEJ9Y — PaYWIT 81ed yljeaH Alewid

There are & number of Federal and State policies and i that, if changed. may have a tal adverse impect on the fi izl and operational perft of Primary,
The risks relating to these policies and r lati te Primary’s pathology, di tic imaging. and medical centre management businesses include:
a) changes fothe nature and extent of the accreditation, g it policy, lation or li i 1
b} any changes tothe Medicare regime or other g t funding initiati includi
I changes Io the Medicare Benefits Schedula ("MBS") by the Ci ith G which substantially reduce the amounts payable for pathology,
ing, general | it services or lalist services. Such changes may have a material adverse impact on Primary, which uses bulk
blllmg as a key feature of its service dell\rep,r
il future nen-<indexation of MBS fees for diagnostic imaging i by the C It Ge it, which could reduce the level of patient rebates. In
turn, this would lead to an increase in out-of-pockel costs incurred by patients, which may adversely affect the afferdability and demand for Primary's
services, and
ii changes o the Children's Dental Benefit Scheme, which could reduce the profitability of Primary's Dental business
€) tne introduction of the Dlamostlc Imaging Quality Framework, which could see 1 radiol required for the provision of CT services. The
this fr may costs and ds bility to services; and

d) changes tothe general practifioner funding model which may arise from Government initiatives, for example the Health Care Homes Trial, may adversely impact
Primary’s business model and Health Care Professional contract terms

In addiion, Primary may become subject to other regulations which could increase its regulatory and compliance obligations. This may adversely impact on the financial
performance, position and future prospects of Primary.

Licences and accreditation

Medical and dental centres, pathology lab ies and diagnosti |magmg facilities are required to be licensed under various legislation. These licenses are generally subject to
regular review, and are subject to tion in certain hes of law or licence conditions can lead to, among ather things, penalties, loss of operating
licences, prohibition on recovery of Medicare rebates and damage to reputation. To the extent that funding agreements and provider agreements with private health insurers
include termination rights due to loss of accreditation, registration or licence, or other adverse regulatory findings. there may be flow-on confractual effects affecting Primary's
businesses. This is likely to adversely impact on the financial performance, position and future prespects of Primary,

PRIMARY
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KEY RISKS (CONT'D)

1.1 RISKS ASSOCIATED WITH PRIMARY'S OPERATIONS (CONT'D)

Licences and accreditation (cont'd)
Changes to government regulafion or policy for li ing of private hospitals and day pi dure centres could have the effect of red.lcing the barriers to entry and exposing
Primary to increased competition or additional compliance costs..

Dependence upon and relationship with health care professionals
Primary's business moded invelves Primary contracting to provide a range of professional and support services to independent health care prof Is to enable those
practitioners to provide health care services to patlents TMs is & common relationship model used by Primary and its key itars. While not lated, any change to
Primary’s relationship model with health care prof due to eveluti in the busi model or changes to indusiry practice, could expese Primary to increased costs
{including where Primary became an emplayer of health care professionals).
A significant component of Primary's revenues are dependent upon senvice fees paid by health care profs |s previding i to patients. If Primary is unable to
successfully contract new healih care professionals and retain contracted health care professionals within Primary's businesses, there may be adverse impacts on the growth
prospects, the revenue earned, the cost struciure and profitability of Primary's businesses. This, in turn, may have an adverse impact on the financial performance, pesition and
future prospects of Primary, This may arise as a result of

a) changes to contract ation models, in particular, in “up-frent” payments;

b) competition from other medical centres for appropnately skilled staff;

c) anadverse ruling on health care professional contracts ly used in the Industry, which could result in an erosion of stability in the medical centre business

model as well as signifi claims for ]

d) failure by Primary to acquire and tain the |atest ec and technology platforms; and

&) achange in the regulatory environment that impedes Primary’s ability 1o recrult health care professionals from outside Australia
Primary relies on radiclogists and other technical professionals, such as radiographers, sonographers and nuclear medicine technologists to provide the core medical services
associated with diagnostic imaging. There have been shottages of qualified employ in the di stic imaging ices industry, particularly in some of the regional markets
that Primary operates in. In the event that Primary is not able to hire and retain a sufficient number of skilled employees, or to do so at anlicipated salary levels. this could have
en adverse impact on Primary's operations, financial position and future prospects.

PRIMARY
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KEY RISKS (CONT'D)

1.1 RISKS ASSOCIATED WITH PRIMARY'S OPERATIONS (CONT'D)

Dependence upon referrers

Primary is heavily refiant upen doctors. whether or not they have a refationship with Primary, inuing to choose a p
diagnostic imaging senvices provider affiliated with Primary.

There is a risk that some doctors may reduce or end their level of requesting of such senices from service providers affiliated with Primary. Such actions may be the result of a
docter's desire for change or prompted by the actions of competitors of Pimary, Such actions may have a material adverse effect on the financial performance. position and
future prospects of Primary.

Mon-doctor clients of Primary in centain circumstances are able to influence the level of referrals made to service providers affiliated with Primary and increase the level of
“coning” for Pathelogy requests. Such nen-docter clients include but are net limited to hospitals, insurance companies, and commercial entifies. There is a risk that nen-doctor
clients may take actions that have the effect of reducing or ending the level of services requested from service providers affiliated with Primary.

gy service provider who is affiliated with Primaryora

Primary's busi trategies and transformation projects may not be successful
Primary has embarked on a number of strategies and transformation projects to grow its business. Those strategies and projects may, in lime, prove to be misguided, or may not
be implemented effectively and result in an that is detri tal to the perf of Primary. For example:

® In FY 2016, ana%annwnced the diversification of its medical cenires business intothe private, or mixed, billing market with the establishment of Health & Co. There are
5 of the private billing practice as a separate business unit within anary in particular. the risk that it may place pressure on Primary's
exnstlng bulk-billing practice and impact the financial performance of that business.

#  Primary’s strategy of delivering more flexible, capital-light contract models to appeal to & wider cohort of health care p of be effective in diving the
recruitment of new health care professionals o in retaining existing health care professionals. If higher spend is requured on heelth cere pfofessumals recruitment andfor
retention, Primary’s profitability may be reduced.

= Primary has announced a number of Important business transformation projects, including:

— @ comprehensive Medical Centres’ Improvement program across people, processes and property, 1 1o grow r 1 % and profitability into the
future;
= the implementation of a new laboratory ion system in its Pathel busi -1 plex program which invel a significant intemnal technology D it

standardization risks and a high degree of organisational change;
—  the implementation of the Imaging Core Application Refresh (ICAR) project; and
—  the implementation of a number of contemporary support systems and IT platforms for people, finance and technolegy infr e q t

PRIMARY
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KEY RISKS (CONT'D)

1.1 RISKS ASSOCIATED WITH PRIMARY'S OPERATIONS (CONT'D)

Primary's business strategies and transformation projects may not be successful (cont'd)

In undertaking this significant transformation program to position itself for future growth and sustainability, there is a sk that significant change may impact upen current
operational focus. A failure to deliver the transformation plans on time and within budget may adversely impact on the financial performance. position and future prospects of
Primary. In addition, a failure to successfully manage the required extensive change in existing business processes and migration of existing systems and data to new platforms
may have an adverse impact on customer service, financial performance. regulatory compliance and future competitiveness.

Primary may not be successful in attracting and retaining the best people to drive the tion of its pes and busi i i tions. Key individuals may be lost,
inciuding to competitors. This may result in disruption and d d perfs

Ineffective implementation of these and other strategies may adversely impact the performance, growth and sustainability of Primary.

In addition, Primary intends to seek growth through ted and strategic isiti where rtunities to do so arise (including the p tial isiticn described on slides
15 and 20 of this presentation). While Primary will und an appropriate strateaic of, and will conduct due diligence enguiries in relation to, businesses It may
seek to acguire, it is possible that the actual results achieved by any acgquired busi are different to those indicated by Primary's analysis. It is also possible that Primany’s
due diligence may not uncover all the potential liabilities iated with the busi . of that the information provided te Primary during due diligemce proves to be unreliable.
In addition, there are risks that the Integrellon ofsuch business could be more complex thnn envisaged such that benefits may not be realised in the time anticipated, or at all. It
is also possible that a lack of capability to effectively the isifion process may lead to the failure of the transaction and a failure by Primary to acquire the target

business. As a result, there is a risk that the profitability and future earnings of Primary may be materially different from that assumed in Primary's strategic assessment of the
opportunity and which may have an adverse impact on Primary's operations, financial position and future prospects.

Medical indemnity claims and costs
Primary generally has contractual arrangements with each doctor (or other heaith service provider) practicing in Primary’s medical centres, which provide, among other things,

that:
a) the health service provider is liable for, and indemnifies Primary against, any liability whatever arising from the health service provider rendering healthcare
senices: and
b} the health senvice provider must at the health service provider's own cost maintain his or her own professional | ity
34 ESAND CAPITAL RA NOT FOR DISTRIBUTION OR RELEASE 1M THE UNITED STATES E.ﬁ,lmﬁ.ﬁ:!
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KEY RISKS (CONT'D)

1.1 RISKS ASSOCIATED WITH PRIMARY'S OPERATIONS (CONT'D)
Medical indemnity claims and costs (cont'd)

However, despite these tractual its, health ies are exposed to the risk of medical indemnity or like claims and litigation. Primary is also direcily
exposed to such claims where it is the prowder of the service, such as in its Pathology division. While all Iaboratory test methods must meet scientifically rigorous criteria before
they can be used in clinical practice, there remains the possibility for inaccurate test results. Current or former patients may, in the nomal course of business, start or threaten
litigation for medical negligence against not enly the health service provider in question but alse Primary.

Pathology testing may be subjecttob ing by thorities, for wle cenvical end bowel cancer screening pregrams. In the event that benchmarks are not
met. this may lead to further steps which may in turn result in ﬁnanmal or repu!ahonal risk to Primary.
Subject to the medical ind ity il ts which Primary has in place al the relevant time, future medical mal ice litigation, or threatened litigation, or

regulatory action, against Primary could be costly to deal with. result in a substantial damages award or fine and divert the attention of management from Frimary's operations,
which could have an adverse effect on Primary’s financial performance.

Further, if the costs of medical malpractice insurance were to rise {which may cccur if the frequency of medical malpractice litigation were to increase or as a result of other
factors), this could also have an adverse impact en Primary's financial performance and position and future prospects. If Primary is invalved in actual or threatened litigation or
regulatory action, the cost of such actions may also adversely affect Primary's financial performance.
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Loss of key contracts

Loss of key ralsing ial (such as contracts with hospitals and employers and government contracts) due to fallure to meet required service levels,
breach of contract or failure to secure the contract when re-tendered may have an adverse impact on Primary’s fi ial and cperational per

Loss of key personnel

The successful operation of Frimary's business relles on Primary's ability to retain experienced and high-performing key management and operating personnel, The unexpected
loss of any key it af or g personnel, or the inability on the part of Primary 1o attract experienced personnel, may adversely affect Primary's ability lo
develop and implement its business strategies and the ongoing impl ion of the busi transformation and may in tum adversely affect Primary's future revenue and
profitability and its prospects for growth.

A loss of Key staff may also risk the loss of significant corporate knowledge and intellectual property.

PRIMARY
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KEY RISKS (CONT'D)

1.1 RISKS ASSOCIATED WITH PRIMARY'S OPERATIONS (CONT'D)
Competition risks
Primary operates in markets with established competitors and faces competitive pressures. There isa risk that the actions of Primary’s cumrent or fulure competitors will

negatively affect Primary’s ability to aftract and retain Health Care Professionals to practice in Primary’s medical cenires or secure attractive locations for collection centres in its
pathology business. Competitors bidding up rents at cdlec!lm centre sites or secunng leases at those sites when Primary's leases terminate could further increase rental costs.

These events may adversely impact Primary's fi Ip through red o increased costs.
Competition may alse come from new distuptive technolegies that may change the wa\,r senﬂces are delivered. The of Primary’s busil is dependent on iring and
malnlaln.lng an eﬁectlve and cu'npetmve eguipment base. The devel b of new t | or refi of existing medalities could make Primary's existing systems

| or reduce the need or demand for its systems. In lurn this may require Primary te upgrade and enhance its existing equipment before
it may othenmse intend. In additicn, advances in technology may enable physicians and others to perform diagnostic imaging senvices currently undertaken by Primary.
Anvy failure by Primary to anticip and respend to new technologies could d ly affect Primary's ability to deliver senvices in an efficient and effective manner,
which could have a negative impact on Primary's financial performance and prospects.

Primary's information systems may fail
Primary relies on its information systems to perform key functions critical to its ability to operate equipment, store and transmit images and schedule and inveice patients.
Primary's Infermation technology system is vul ble to damage or interruption from a number of sources, including:
a} earthquakes, fires, floods and other natural disasters;
b)  power losses, computer systems faillures, internet and telecommunications or data network failures, operator negligence, improper operation by or supenvision of
employees, physical and electronic losses of data and similar events; and
©) computer viruses, and cyber security attacks seeking to disrupt operations or misappropriate information and other breaches of security.

Profonged disruption or coruption of databases or laboratory information systems has the ability to cause significant delays in testing and issuing of results. Any damage o
interruption to Primary's information systems, including any failure of Primary's business continuity plans or disaster recovery systems, could result in a material loss of referrals
and could significantly curtall, directly-and indirectly, Primary's ablity to conduct its and g revenue and could result in significant costs being incurred, for
example to rebuild internal systems, respond to regulatory inguiries o actions, pay damages. or take other remedial steps with respect to third parties and cause negative
publicity and reputational damage,

PRIMARY
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KEY RISKS (CONT'D)

1.1 RISKS ASSOCIATED WITH PRIMARY'S OPERATIONS (CONT'D)
Loss or misuse of personal information

Primary's operations rely on the secure processing, transmission and storage of confidential. proprietary and other i fion in its P st and netwerks. Primary's

facilities and systems may be vulnerable to privacy and security incidents, security attacks and b hes, acts of dalism or theft. P viruses, ing cybersecurity

risks, misplaced or lost data. programming andfor human errors or ather similar events.

Ay secudly hreach In\nelvlng lhe misappropriation. loss or other horised discl & or use of confidential inft 1 i ted health inf ticn, fi ial data,
. or other proprietary data, whether by Primary or & third party, could have a material adverse eﬁect on Primary's business, reputation,

financial condition. cash flows, or resulls of opemhons The occurrence of any of these events could result in interruptions, delays, the loss or corruption of data, cessatiens in
the availability of systems, potential liability and regulatery action or liability under privacy and security laws, all of which could have a material adverse effect on Primary's
finencial position and results of operations and harm Primary’s business reputation.

Failure of equipment and machinery

Primary refies on high utilisation rates on its imaging systems and other medical eguipment in erder to provide timely, effective service. Failures or breakdowns to equipment
may take time to repair and may lead to a loss of revenue, for which warranty and maintenance contracts may net fully compensate Primary. Further, repalirs and servicing may
not be able to be perl‘ormed In a umely manner. If Primary experences greater than anticipated system malfunctions or if it is unable to promptly obitain the service necessary to
keep its syst fively. Primany's could decline and its ability to provide services could be harmed.

Work, health and safety risk

Healthcare cperators such as Primary are subject to extensive laws and |ati g health and safety matters. protecting beth the public and its employess. Any
breach of these obligations could adversely affect the results of Primary and its reputatlon and expose it to claims for financial compensation or adverse regulatory
consequences.

PRIMARY
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KEY RISKS (CONT'D)

1.1 RISKS ASSOCIATED WITH PRIMARY'S OPERATIONS (CONT'D)

Industrial relations and wage pressure

Many of Primary’'s employees are coverad by modem awards. i i and cther workpl: ar . which pericdically require classification
assessment, o renegotiation and renewsl. In relation to EBAs and other workplace agreemenls issues may arise in the course of such renegeotiations which may lead to sirikes
or clhel forms of industrial action that could ds:upt Frimary's operations. Further, any such renegotiation could result in lncreased direct and indirect labour costs for Primary,

P y in cil of low unemp t or competition for personnel. Disputes may also arise over award i oF interpi i

Industrial action in laboratories. collection cenires or couriers has the ability to damage the ion of the busi on & state by state basis or nationally. There are also
possible consequences for Primary anising from industrial disruption offshore where data entry services are sourced.

If any of these events ocour, it may adversely impact on the financial performance, position and future prospects of Primary.

Insurance

Primary eurrently maintains insurance within ranges of ge including professi i y and general ability insurance. For workers compen sation, Primary adopts an
appreach of self-insurance and p ing i on a state-by-state basis. However, no guaran!se can be given that such insurance will be aval!able in the future on
commercially attractive terms, or tha{ such cover will be adequate and available to cover claims. Primary may be unable to secure torily cover all

risks or the cost of ir may i above anticipated levels. This may result in increased insurance payments by Primary er Primary being unable lo insure certain
business risks, which could adversely impact its operations,

Damage to reputation and adverse publicity

Primary's ability to retain existing health care prufess-onals and pa!vents and attract new clients is dependent on its experience, knowledge, skills, reputation and relationships
Reputational damage could arise due to a number of ci luding error, mal o negligence of Primary's employees, poor service levels delivered to
customers, outdated facilities and equipment, adverse media coverage, liligation o a breach of legislation. Any event that adversely affects Primary's repulation and good name
may resull In slgmﬂcanl uamage te the brand and may impact Primary’s ability to mai existing b o g new busi qina | adverse impact on
| perf: | position,

PRIMARY

38 ESAND CAPITAL RA NOT FOR DISTRIBUTION OR RELEASE 1h HEALTH CARE LIMITED




46 Announcements

KEY RISKS (CONT'D)

1.1 RISKS ASSOCIATED WITH PRIMARY'S OPERATIONS (CONT'D)

Inability to access capital markets or refinance debt on aftractive terms

Primary may require funding or working capital in the future in order to fund its operations. Given the nature of Primany’s revenue profile and the potentially capital intensive
nature of its there is no that any such additional capital or funding will be available on favourable terms or at ali and that Primary will be able to comply with
the terms of such facilities If adequate funds are not available, Primary may not be able fo achieve its performance targets or respond to competitive pressures,

Primary may finance its investment in new facilities with borrowed funds or gearing. Geared assets magnify investment gains or losses and increase the volatility of retums to
movements in interest rates and property values.

In addition. bad debts or delays in receiving expected revenue could impact on the financial performance and position and future prospects of Primary.

1.2 GENERAL RISKS

Adverse interest rate movements
A significant adverse movement in interest rates could have an unacceptable impact on Primary's eamings.

Under Primary’s existing debt facilities, Primary has ficating rate borrowings, part of which may be required to be hedged by way of interest rate swaps into fixed rate payments,
Changes in interest rates will affect Primary’s bomowings which bear interest at floating rates. Any increase in interest rates will affect Primary’s cost of senicing these
borrowings and could adversely affect its financial performance and position and future prospects,
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Adverse movements in operating costs

Primary incurs various expenses which may be cutside its contral in operating its busi E: les include rental costs. relocation costs where leases are not renewed,
electriclty, gas and water charges, and consumabies used in the provision of medical sendces in Primany's facilities. Due to supply and demand issues affecting Primary's
operating costs, Primary may be subject toincreased costs which could lead to adverse effects on Primary’s busi and its ial perf

Dividends

The payment of dividends on Primary's shares is dependent on a range of factors including Primary's profitability, the availability of cash and capital requirements. Any future
dividend levels will be ined by the Primary board having regard to its operating results and financial position at the relevant time. There is no guarantee that any dividend
will be paid by Primary or, if paid, that they will be paid at previous levels.

PRIMARY
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KEY RISKS (CONT'D)

1.2 GENERAL RISKS (CONT'D)

Dilution

Your percentage shareholding in Primary will be diluted if you do not participate to the full extent in the Entitlement Offer and you will not be exposed to future increases or
decreases in Primary’s share price in respect of the Mew Shares which would have been issued to you had you taken up your full entilement.

Underwriting risk

The underwriting agreement relating to the Entittement Offer sets out various events, the occurrence of which will entitle the undersriters to terminate the undenwriting
agreement, Accordingly, there is a risk that the underwriters may terminate its obligations under the underwriting agreement If any such events occur, These events include (but
are not limited to the following):

#  Primary is removed from the official list of ASX or Primary's shares are suspended from guotation on ASX;
»  the ASX/S&P 200 Index falls below an agreed level, on any of:
1) close of business on any trading day up to (and including) the Instituti it t Date;
2} close of business for any 2 consecutive trading days during the period from the Institutional Settlement Date until (and including) the settiement date for the Retail
Entitlement offer; or
3)  close of business on the trading day | ly prior to the date for the Retail Entitlement offer;
+  Primary alters its capltal structure without the consent of the underwriters, olher than by issuing Shares pursuant to the terms of the Offer;
»  Primary or any of its related bodies corporate becomes insolvent.

= “there is an adverse change (or an event that is likely to lead to an adverse change) in the assets, liabilities, financial position, results, condition, operations or prospects of
the Primary group. from the position faify disclosed by Primary to ASX prior to the date of the underwriting agreement or in the Offer announcement;

# any statement in the materials published in connection with the Offer becomes misleading or deceptive (i ing by omission):

#  Primary or any of its affiliates. directors or officers engage in any fraudulent conduct or activity;

®» & director or senior manager of Primary is charged with an indictable offence relating te financial or corporate matters or a director of Primary is disgualified from managing
a corporation;

# @ change In the Chief Executive Officer or Chairman of Primary occurs,

PRIMARY
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KEY RISKS (CONT'D)

1.2 GENERAL RISKS (CONT'D)
Underwriting risk (cont'd)

® *achange in other senior management or the directors of Primary occurs; or

®»  ASIC issues or gives notice of an intention to issue p ings or any inguiry or investigation in relation tothe Offer; or

» " Primary bi hes the g ag t or any of the representations orwarranties given by it under the underwriting agreement.

The ability of the underwriters to terminate the underwriting agreement in respect of some events (dencted with an astensk( ) above) will depend on whether in the actual and
reasonable opinion of that underwriter, the event has, or is likely to have, a material adverse effect on the or settl t of the Offer, the value of Primary's
shares of the willingness of investors to subscribe for New Shares, or the business, financial position or prospects o'r lhe Pflmary group; or the event leads, or is likely to laad to,
a contravention by that underwriter {or one of its affiliates) of, or that underwriter (or one of its affiliates) being invelved in a contr tion of. the Corporati Act or any other

applicable law or to a liability of that underwriter (or one of its affiliates) under the Corporations Act or any other applicable law.

Investment in capital markets

The price of Primary shares on the ASX may rise or fall due to numerous factors, including:
a) ian and i i general ic conditions, i g inflation rates, the level of economic activity, interest rates and currency exchange rates;
b} tensions and acts of terrarism in Australia and around the world; and
¢} investor perceptions in the local and global markets for listed securities.

Primary shares may trade below the offer price and no assurances can be given that Primanry’s market per will not be materially adversely affected by any such market
fluctuations or factors. Meither Primary, nor any of its directors or any other person, guarantees Primary’s market performance

Changes to accounting standards
Australian accounting standards are set by the A Board (AASE). Changes to accounting standards issued by the AASEB could materially
adversely affect Primanry’s reperted results in any given period or anarfs financial condition from time to time.

PRIMARY
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KEY RISKS (CONT'D)

1.2 GENERAL RISKS (CONT'D)

Tax changes

Amy change to the taxation of shares (including the taxation of diiﬂ'd-ends} and the taxation ofcornpanies {including the existing rate of company income tax) may adversely
impact on Primary sharesholder returns, as may a change to the tax payable by Primary shareheolders in general. Any cther changes to Australian tex law and practice that impact
Primary, or the aged care industry generally, could also have an adverse effect on Primary shareholder retums.

General economic risks

The ¢ and fi ial perf of Primary is infl by a variety of general ic and busi conditions, including inflation, interest rates and exchange
rates, supply and demand, lndustrlal disruption. access to debt and capital markets and government fiscal, menetary and regulatery policies. Changes in general economic
conditions could adversely impact the operating and financial performance of Primary.
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Announcements

FOREIGN SELLING RESTRICTIONS

This Pre tation does not i an offer of New Shares of Pimary in any jurisdiction in which it would be . In particular. this P ion may not be distril dto

any person, and the New Shares may not be offered or sold, in any country outside Australia except to the extent permitted below.

British Virgin Islands

The Mew Shares may not be offered in the British Virgin Islands unless Primary or any person offering the Mew Shares on its behalf is licensed to camy on business in the British
Virgin Islands. Primary is not licensed to carry on business in the British \Wirgin 1slands. The New Shares may be offered to British Virgin Islands business companies from
outside the British Virgin Islands without restriction.

Canada {British Columbia, Ontario and Quebec provinces)

This Presentation constitutes an offering of New Shares only in the Provinces of British Columbia, Ontario and Quebec {the "Provinces") and to those persons fo whom they may
be lawfully distributed in the Provinces. and only by persons permitted to sell such Mew Shares. This Presentation is not, and under no circumstances is to be construed as, an
advertisement or a public offering of securities in the Provinces. This Pr ion may only be di in the Provi to persons that are "accredited investors" within the
meaning of Ml 45-106 - Prospecius Exemnptions, of the Canadian Securities Administrators.

Mo securities commission or similar autherity in the Provinces has reviewed or in any way passed upon this Presentation, the merits of the Mew Shares or the offering of New
Shares and any representation to the contrary is an offence.

Mo prospectus has been, or will be, filed in the Provinces with respect to the offering of New Shares o the resale of such securities. Any person in the Provinces lawfully
paricipating in the offer will not receive the information, legal rights or p il that would be had & prospectus been filed and receipted by the securities regulater in
the applicable Province. Furthermore, any resale of the New Shares in the Provinces must be made in accordance with applicable Canadian securities laws which may require
resales to be made in accordance with exemptions from dealer registration and prospectus requirements. These resale restrictions may in some circumstances apply to resales
of the Mew Shares cutside Canada and. as a result. Canadian purchasers should seek legal advice prior to any resale of the New Shares.

Primary as well as its directors and officers may be located outside Canada and, as a result, it may not be possible for purchasers to effect service of process within Canada
upon Primary or its directors or officers. All or a substantial portion of the assets of PﬂrrmryI and sul:h persons may be located cutside Canada and, as a result, it may not be

possible to satisfy & judgment against Primary or such persons in Canada or to enforce a judgl ined in Canadian courts against Primary or such persons oufside
Canada:

Any financial i il tained in this Pr i has been prepﬁred in with i ting Standards and also ccmplywlh Inlematlonal Fmanma!
Reporting Standards and interp i issued by the | ti ting Standards Board. Unless stated o!herwlse all dollar i ined in this P are

in Australian dollars.
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FOREIGN SELLING RESTRICTIONS (CONT'D)

Canada (British Columbia, Ontario and Guebec provinces) {cont'd)
Statutory rights of action for damages and rescission

Securities legislation in certain of the Provinces may provide purchasers wllh in addition fo any other rights they may have at law, rights of rescission or to damages, or bath,
when an offering memerandum that is delivered to p ins & lon. These rights and remedies must be exercised within prescribed time limits and are
subject to the defenses contained in applicable secuntles legislation. Prospeclm purchasers should refer to the applicable provisions of the securities legislation of their
respective Province for the particulars of these rights or consult with a legal adviser.
The following is a summary of the statutory rights of rescission or fo ges, or both, ilable to purch s in Ontario. In Ontario, every purchaser of the New Shares
purchased pursuant to this Presentation {other than (a) a "Canadian financial institution” or a "El:nedurs Il bank" (each as defined in NI 45-106), (b) the Business Development
Bank of Canada or (c) a subsidiary of any persen referred toin (a) or (b) above, if the person owns all the voting securities of the subsidiary, except the voting securities requued
by law to be owned by the directors of that subsidiary) shall have a statutory right of action for damages and/or rescission against Frimary if this P tation or any
thereto contains a misrepresentation. If a purchaser elects to exercise the right of action for rescission, the purchaser will have no right of action for damages against Primary.
This right of action for rescission or damages is in addition to and without derogation from any ofher right the purchaser may have at law. In particular, Section 130.1 of the

rities Act (Ontario} provides that, if this Pr tati a ] tation, & purchaser who purchases the New Shares dunng the peried of distribution shall be
deemed to have relied on the misrep ion if it was a misrep ion at the time of purchase and has a right of action for damages or, alternatively, may elect to exercise
a right of reseission against Primary, provided that (a) Primary will not be liable if it proves that the purchaser purchased the New Shares with knowledge of the
misrepresentation; (b} in an action for damages, Primary is not liable for all or any portion of the damages that Primary proves does nct represent the depreciation in value of the
Mew Shares as a result of the misrepresentation relied upon; and (c) in no case shall the amount recoverable exceed the price at which the New Shares were offered.

Section 138 of the Securnties Act (Ontarie) provides that no action shall be commenced to enforce these rights maore than {a) in the case of any action for resclssion, 180 days
after the date of the transaction that gave rise to the cause of action or (b) In the case of any action, other than an action for rescission; the earier of () 180 days after the
purchaser first had knowledge of the fact giving rise to the cause of action or (i) three years after the date of the transaction that gave rise to the cause of action. These rights
are in addition te and not in derogation from any other right the purchaser may have.

Cerfain C; ign income tax i i ive purchasers of the Mew Shares should consult their own tex adviser with respect to anytﬁ:es payable in connection
with the acquisition, holding er disposition ofthe New Shares as any discussion of taxation related matters in this P tation is not a compreh tion and there are
a number of substantive Canadian tax compliance requirements for investors in the Provinces,
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FOREIGN SELLING RESTRICTIONS (CONT'D)

Canada (British Columbia, Ontario and Guebec provinces) {cont'd)
Language of documents in Canada. Upon receipt of this Presentation, each investor in Canada hereby confi that it has exp ly requested that all di evidencing of
relating in any way to the sale of the New Shares il ding for greater certainty any h firmation o any notice) be drawn up in the English language only. Parla

lon de ce d chague canadien confi par les p tes qu'il a exp ent exige que tous les documents faisant fol ou se rapportant de guelque
maniére que ce soit & la vente des valeurs mobiliéres décrites aux présentes (incluant, pour plus de certitude, toute confirmation d'achat ou tout avis) soient rédigés en anglais
seulement,

China

The information in this document does not constitute a public offer of the Mew Shares. whether by way of sale or subscription. in the People's Republic of China {excluding, for
purpeses of this paragraph, Hong Keng Special Administrative Region, Macau Speclal Admln:slmtwe Regicn and Taiwan). The New Shares may not be offered or sold directly

or indirectly in the PRC to legal o natural persons other than directly to ifi ional investors”, ign wealth funds and quasi-gevernment investment
funds.
European Economic Area - Denmark, 5 L bourg, Metherlands and Spain

This Presentation has been prepared on the basis that all offers of New Shares will be made pursuant to an exemption under the Directive 2003/71/EC {"Prospecius Directive®),
as amended and implemented in Member States of the European Economic Area (each, a "Relevant Member State™), from the reguirement to publish a prospectus for offers of
securities.

An offer to the public of New Shares has not been made, and may not be made, in a Relevant Member State except pursuant to one of the following exemptions under the
Prosp Directive as impl ted in the Rel Member State:
® to any legal enhty thal Is aumoﬂzed or ragulaled to aperate in the financial markets or whose main b Is tainvest in fi ial instruments unless such entity has
ested to be | client in o with the EU Markets in Financial Instruments Directive (Directive 2014/65/EC, "MIFID 1) and the MiFID Il
egated Regulatlon [EU) 2017;535
# toanylegal entity that satisfies two of the following three criteria: (i) & Imlance sheet total of at least €20,000,000; ill] annual net turnover of at least €40,000,000 and (i) own
fum ds of at Ieast €2.000,000 (as shown on its last annual unc unless such enfity has requested to be treated as a non-
p | elient in with MIFID IF and the MIFID I Delsgamo Feaulation (EUJ 2017/565;
# toany person or enfity who has regquested to be treated as a professional client in accerdance with MiFID 11 or
® tn any person or entity who is recoga-used as an ell%ble counterparty in accordance with Article 30 of the MIFID || unless such entity has requested to be treated as a non-
| clientin with the MiFID Il Delegated Regulation (EU) 2017/565,
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FOREIGN SELLING RESTRICTIONS (CONT'D)

France

This Presentation is not being distributed in the context of a public offering of financial securifies (offre au public de titres financiers) in France within the meaning of Article
L.411-1 of the French Menetary and Financial Code {Code monétaire et financier) and Asticles 211-1 et seq. of the General Regulation of the French Autorité des marchés
financiers ("AMF"). The New Shares have not been offered or sold and will not be offered or sald, directly or indirectly, to the public in France.

This Presentation and any other offering material relating to the New Shares have not been, and will not be, submitted to the AMF for approval in France and, aceordingly, may
not be distributed (directly or indirectly) to the public in France. Such offers, sales and distributions have been and shall only be made in France fo qualified investors
(investisseurs qualifiés) acting for their own account, as defined in and in accordance with Articles L.411-2-1-2, D.411-1, L.533-16, L.533-20, D.533-11, D.533-13, 07441,
D.754-1 and D.764-1 of the French Monetary and Financial Code and any implementing reguiation

Pursuant to Aticle 211-3 of the General Regulation of the AMF, tors in France are informed that the Mew Shares cannot be distributed (directly or indirectly) to the public by
the investors ctherwise than in accordance with Adticles L411-1, L.411-2, L.412-1 and L.621-8 to L 621-8-3 of the French Monetary and Financial Code.

Hong Kong

WARNING: This Presentation has not been, and will not be, registered as a prospectus under the Companies (Winding Up and Miscel ous Provisions) Ordin {Cap. 32)
of Hong Kong, nor has it been authorised by the Securities and Futures Commission in Hong Keong pursuant to the Securities and Futures Ordinance (Cap. 571) of the Laws of
Hong Kong (the "SFO"). Mo action has been taken in Hong Kong to authorise or register this Presentation or to permit the distribution of this Presentation or any documents
Issued in connection with I, Accordingly, the Mew Shares have not been and will not be offered or sold in Hong Kong other than to "professional investors” (as defined in the
SFO and any rules made under that ordinance).

Mo adverti t, invitation or o t relating to the New Shares has been or will be issued, or has been or will be in the possession of any person for the purpose of issue,
In Hong Kong or elsewhere that is directed at, or the contents of which are likely to be accessed or read by, the public of Hong Kong (except if permitted to do so under the
securilies laws of Heng Kong) other than with respect to Mew Shares that are or are intended to be disposed of only to persons cutside Hong Kong or only to professianal
investors. Mo person allotted Mew Shares may sell, or offer to sell. such securities in circumstances that amount to an offer to the public in Hong Kong within six months
following the date of issue of such securities.

The contents of this Fresentation have not been reviewed by any Hong Kong regulatory autherity, You are advised to exercise caution in relation to the offer. If you are in doubt
about any contents of this Presentation, you should obtain independent professional advice
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FOREIGN SELLING RESTRICTIONS (CONT'D)

Ireland

The information in this Presentation does not constitute a prospectus under any Irish laws or lati and this P tion has not been filed with or approved by any Irish
regulatory autheority as the information has not been prepared in the context of a public offering of securities in Ireland within the meaning of the Irish Prospectus (Directive
2003/71/EC) Regulations 2005, as d (the "Pr Regulations"). The New Ehafes have not been offered o sold, and w-II not be offered, sold or delivered directly or
indirectly in Ire|and by way of & public offering. except to "gualified investors”™ as defined in Regulation 2(1) of the Pr

Italy

The offering of the Mew Shares in the Republic of Haly has not been authorized by the ltalian Securities and Exch i igsion (Commissi Mazionale per le Societd e la
Borsa, "CONSOB") to the Itatian il legislation and, accordingly, no offering rmateral relating to the New Shares may be distributed in [taly and the New Shares
may not be offered or sold in ltaly in a public offer within the meaning of Article 1.1(t) of Legisiative Decree Mo. 58 of 24 February 1898, as amended (*Decree No. 58"), other
than:

= to qualified investors ("Cualified Investors”), as defined in Article 100 of Decree No. 58 by reference to Article 34-ter of CONSOB Regulation no. 11571 of 14 May 1993, as
amended ("Regulation No. 11971, and

# I other circumstances that are exempt from the rules on public offer pursuant to Article 100 of Decree No. 58 and Article 34-ter of Regulation No. 11871

Any offer, sale or delivery of the New Shares or distri of any offer d relating to the New Shares In ftaly (excluding placements where a Qualified Investor solicits an

offer from the issuer) under the paragraphs above must be

#  made by investment firms, banks or financial intermediaries permitted to conduct such activities in italy in accordance with Legislative Decree No. 385 of 1 September 1993
(as amended), Decree No. 58, CONSOB Regulation No. 16190 of 29 October 2007 {as amended) and any cther applicable laws;

= In compliance with Aricle 128 of the ltalian Banking Act and the implementing guidelines of the Bank of ltaly, as amended, pursuant to which the Bank of ltaly may reguest
information on the offering or issue of secunities in Italy; and

# in compliance with all relevant italian securities, tax and exchange controls and any other applicable laws.

Investors should also note that, in any subsequent distribution of New Shares in laly, Aricle 100-bis of Decree No. 58 may require compliance with the law relating to public

offers of securities. Furthermore, when New Shares are placed solely with Qualified investors and are then systematically resold on the secondary market at any time in the 12

months fallowing such placing, purchasers of New Shares who are acling cutside of the course of their business or profession may In cerain circumstances be entitled to

deciare such purchase void and, in addition, to claim damages from any authorised person at whose premises the New Shares were purchased, unless an exemption under

Decree Mo, 58 applies.
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FOREIGN SELLING RESTRICTIONS (CONT'D)

New Zealand

This Presentation has not been registered. filed with or app d by any Mew Zealand regulatory autherity under the Financial Markets Conduct Act 2013 {the "FMC Act").
The Mew Shares are not being offered to the public within New Zealand other than to existing shareholders of Primary with registered addresses in New Zealand to whom the
offer of these securities is being made in reliance on the FMC Act and the Financial Markets Conduct (Incidental Offers) Exemption Motice 2016

Other than in the entitlement offer, the New Shares may only be offered or soid in New Zealand (or allotted with & view to being offered for sale in New Zealand) to a person

who!

= isani within the ing of clause 37 of Schedule 1 of the FMC Act;
*  meets the investment activity eriteria specified in clause 38 of Schedule 1 of the FMC Act;
# s large within the meaning of clause 39 of Schedule 1 of the FMC Act;

& i a government agency within the meaning of clause 40 of Schedule 1 of the FMC Act; or
= isan eligible investor within the meaning of clause 41 of Schedule 1 of the FMC Act,

Norway

This Fresentation has hot been approved by, or registered with, any Norwegian securities regulator under the Moreegian Securities Trading Act of 28 June 2007 Accordingly,
this Presentation shall not be deemed to constitute an offer to the public in Morway within the meaning of the Norwegian Securities Trading Act of 2007,

The Mew Shares may not be offered or sold, directly or indirectly, in Nerway except to "professional clients” (as defined in Norwegian Securities Regulation of 28 June 2007 no.
876 and including nen-professional clients having met the criteria for being deemed to be professional and for which an investment firm has waived the protection as nen-
professional in accordance with the procedures in this regulation)

Singapore
Thls Plasentallm and any other matenals relating te the New Shares have not been, and will not be, ledged er registered as a prespectus in Singapore with the Monetary

ity of dingly, this P on and any ather d ar rials in tion with the offer or sale, or invitation for subscription or purchase, of New
Shares, may not be Issued clrculaled or distributed, nor may the Hew Shares be offered or sold; or be made the subject of an ion for iption o purchase, whether
directly or indirectly, to persons in Si except pursuant to and in accordance with exemptions in Subdivision (4) Division 1, Part Xl of the Securities and Futures Act,
Chapter 289 of Slngapcﬂ! ithe "SF.N'} or as otherwise pursuant to, and in accordance with the conditions of any other applicable provisions of the SFA.
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FOREIGN SELLING RESTRICTIONS (CONT'D)

Singapore (cont'd)

This Presentation has been given fo you on the basis that you are (i) an existing helder of Primary's shares, {ii} an "institutional investor™ (as defined in the SFA) or (i) a
"relevant person” (as defined in section 275(2) of the SFA). In the event that you are not an investor falling within any of the categories set out above, please retum this
Presentation immediately, You may not forward or circulate this Presentation to any other person in Singapore.

Any offer is not made to you with a view to the MNew Shares being subsequently offered for sale to any other party, There are on-sale restrictions in Singapore that may be
applicable to investors who acquire New Shares. As such, investors are advised to acquaint themselves with the SFA provisions relating to resale restrictions in Singapore and
comply accordingly.

Sweden
This Presentafion has not been, and will not be, registered with or app d by Fil i {ihe Financial Supendisory Authorty). Accordingly. this Presentation
may not be made available, nor may the Mew Shares be offered for sale in Sweden, other than under ci that are d d not to require a prospectus under the

Swedish Financial Instruments Trading Act (1891:380) (Sw, lag (1991:980) om handel med finansielia instrument). Any offering of New Shares in Sweden is limited (o persons
who are "qualified investors” (as defined in the Financial Instruments Trading Act). Only such investors may receive this Presentation and they may not distribute it or the
information contained in it ta any other person.

Switzerland

The Mew Shares may not be publicly offered in Switzerland and will not be lisied on the SIX Swiss Exchange or any other stock exchange or regulsted trading facifity in
Switzerland. Neither this Presentation ner any other offering material relating to the New Shares (i) constitutes a prospectus or a similar notice as such terms are understood
under art. 52a, art. 752 or art. 1156 of the Swiss Code of Cbligati or a listing prospectus within the meaning of art. 27 et seqq. of the SiX Listing Rules or (i) has been or will
be filed with er approved by any Swiss regulatory authority. In particular, this Presentation will not be filed with, and the offer of Mew Shares will not be supervised by, the Swiss
Financial Market Supervisory Authority (FINMA).

Meither this Presentation nor any other offering material relating to the New Shares may be publichy dstnhuted or otherwise made publicly avallable im Switzerland. The MNew
Shares will only be offered to regulated financial intermediaries such as banks. securities dealers. insurance instituti and fund D as well as institutional
investors with p ional treasury op iens. This P ion is personal to the recipient and not for general circulation in Switzerand.
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FOREIGN SELLING RESTRICTIONS (CONT'D)

United Kingdom

Meither this Presentation nor any other document relating to the offer has been delivered for approval to the Financial Conduct Authority in the United Kingdem and ne
prospectus (within the meaning of section 85 of the Financial Services and Markets Act 2000, as amended ("FSMA")) has been published or is intended to be published in
respect of the Mew Shares

This Presentation is issued on a confidential basis to "qualified investors™ (within the meaning of section 88(7) of the FEMA) in the United Kingdom, and the New Shares may not
be offered or sold in the United Kingdom by means of this Presentation, any accompanying letter or any other o it. except in ci 1; which do not reguire the
publication of a prospectus pursuant to section B6{1) of the FSMA, This Presentation should not be distributed, published or reproduced. in whole or in part, ner may its contents
be disclosed by reciplents to any other perseon in the United Kingdom, '

Atation o o engage in i | activity (within the meaning of section 21 of the FEMA) received in connection with the issue o sale of the New Shares has
only been communicated or caused to be communicated and will only be communicated or caused to be communicated in the United Kingdem in cireumstances in which section
21i1) of the FSMA does not apply to Primary.

In the United Kingdom, this P lon is being distributed only to, and |s directed at, persons (i) who have professional experience in matters relating to investments falling
within Article 19(5) (investment professionals) of the Financial Services and Markets Act 2000 (Financial Prometions) Order 2005 ("FPO"), (il) whe fall within the categories of
persons referred to in Article 43(2)a) to (d} (high net worth companies. unincorpeorated associations, etc.) of the FPO or (jii) to whom it may otherwise be lawfully communicated
(together “relevant persons). The Investments to which this Presentation relates are available only to, and any offer or agreement to purchase will be engaged in only with,

relevant persons. Any person who is not a relevant person should not act or rely on this Pr on of any of its cont
United States
This Pt tation may not be ributed or rel d in the United States. This Pre does not titute an offer to sell, or a solicitation of an offer to buy, securities in

the United States or to any person who is acting for the account o benefit of any person in the United States (to the extent such person is acting for the account or benefit of a
person in the United States), or in any other jurisdiction in which, or fo any person to whom, such an offer would be illegal. Meither the New Shares nor the entitlements have
been, or will be, registered under the U.S. Securities Act of 1933, as amended (U.5. Securities Act) or the securities laws of any state or other jurisdiction of the United States.
Accordingly, nelther the New Shares nor the entitiements may be offered, sold or resold, directly or indirectly, in the United States or to persons acting for the account or benefit
of & persen in the United States {to the extent such persons hold ordlnary shares in the Company and are acting for the account or benefit of a person in the Unites States),
except in fransactions exempt from, or not subject to. the regi q ts of the U5 rities Act and any other applicable securities laws of any state or jurisdiction
of the United States.
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Institutional Entitliement Offer
completion announcement

ASX Announcement (ASX: PRY)

ASH Lirnited

Market Announcements Office
Exchange Centre

Level4 20 Bridge Street
Sydney NSV 2000

HEALTH CARE LIMITED

ACH 064 530 16
REGISTERED OFFICE:
LEYELG

203 PACIFIC HIGH Y
ST LEOMARDE MW 2065
TEL: +61 2 9432 9400
FAK: +61 2 9432 9447

22 August 2018
NOT FOR DISTRIBUTION OR RELEASE IN THE UNITED STATES
PRIMARY SUCCESSFULLY COMPLETES INSTITUTIONAL ENTITLEMENT OFFER

Primary Health Care (A5%: PRY) ("Primary”) is pleased to announce the successful completion of the
institutional component of its 1 for 521 accelerated pro rata non-renounceable entitlernent offer
("Institutional Entitlement Offer) announced on 20 August 2018,

The Institutional Entitlerment Offer raised approximately $157 million at $2 50 per share " Offer Price,
and was strongly supported by eligible institutional shareholders, who took up approzimately 99% of their
entittements. The institutional shortfall bookbuild for renounced entitlements and entitlerments attributable
to ineligible institution al shareholders attracted strang demand fraom both existing Primary shareholders
and other institutional investars.

Primary Managing Director and Chief Executive Officer, Dr Malzcolm Parmenter said: "We are pleased by
the strong support shown by sharehalders for the offer and for our strategic growth initiatives.
Management is committed to deploying this capital efficiently and effectively and to delivering returns for
our shareholders.”

Mew shares issued under the Institutional Entitlerment Offer will rank equally with existing share s but will
naot qualify for the financial year 2018 final dividend. The new shares issued under the |nstitutional
Entitlement Offer are expected to be allotted on Wednesday, 29 August 2018, Trading will commence on
a normal settlernent basis on the Australian Securities Exchange ("ASR" on the same day.

Commencement of the Retail Entitlement Offer

The retail component of the Entitlerment Offer, which has been fully underwritten, is expected to raise a
further $33 million (' Retail Entitlarment Offer").’

The Retail Entitlement Offer will open on Monday, 27 August 2018 and close at 5.00pm (Sydrey) an
Friday, 7 Septernber 2018

Eligible retail shareholders on the Record Date of 7 00pm (Sydney) on Wednesday, 22 August 2018 have
the opportunity to invest in shares at the Offer Price. The terms and conditions und er which eligible retail
sharehalders may apply are outlined in the Retail Information Booklet which will be despatched to eligible
retail shareholders on Monday, 27 August 2018, Copies of the Retail Information Booklet willbe available
on the ASX website and our website at www primaryhe althcare comeau from Monday, 27 August 2018 In
deciding whether or not to participate in the Retail Entitlernent Offer, eligible retail shareholders should
read the Retail Infarmation Booklet carefully.

Retail shareholders with a registered address outside Australia and Mew Zealand on the Recard Date will
be ineligible to participate in the Retail Entitleme nt Offar.

T Jangho Group, & major shareholder, has provided an irevocable commitment to subscrikbe for 100% of s pro rata share of the
Entitlement Cifer, which will be setiled a= part of the Retail E ritlement Offer.
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Primary expects its trading halt to be lifted and Primary shares to recommence trading from market open
today.

Entitlement Offer timetable

A timetable of key dates in relation to the Entitlement Offer is set out below. The timetable is indicative
only and dates and times are subject to change without notice.

Trading halt and announcement of Entitlement Offer Monday, 20 August
Institutional Entitlement Offer and Institutional Bookbuild opens Monday, 20 August
Institutional Entitlement Offer and Institutional Bookbuild closes Tuesday, 21 August

Trading halt lifted and announcement of results of Institutional Entitlement Offer ~ Wednesday, 22 August

Record Date under the Entitlement Offer Wednesday, 22 August (7.00pm)
Retail Information Booklet despatched and Retail Entitlement Offer opens Monday, 27 August

Institutional Settlement date and Dividend Record Date Tuesday, 28 August

Institutional Allotment and Trading Date Wednesday, 29 August

Retail Entitlement Offer closes Friday, 7 September (5.00pm)
Retail Allotment Date Friday, 14 September

Retail Trading Date Monday, 17 September

The above timetable is indicative and subject to variation. Primary reserves the right to alter the timetable at its
absolute discretion and without notice, subject to ASX Listing Rules and Corporations Act 2001 (Cth) and other
appficable law. All dates and times refer to Australian Eastern Standard Time (AEST).

Retail Investor Enquiries

For further information in regard to the Retail Entitlement Offer, please contact the Primary Health Care
Limited Entitlement Offer Information Line on 1300 850 505 (within Australia) or on +61 3 9415 4000
(outside Australia) at any time from 8.30am to 5.00pm (AEST) Monday to Friday during the Retail
Entitlement Offer period.

ENDS
For further information contact:
Investors and analysts Media
Janet Payne Katie Pearson
Group Executive, Corporate Affairs Manager, Corporate Affairs
Phone: +61 2 9432 9512 Phone: +61 2 9432 9599
Mobile: +61 409 895 517 Mobile: +61 435 652 967

About Primary: For over 30 years, Primary Health Care has been one of Australia’s leading listed
healthcare companies with a commitment to supporting quality, affordable and accessible healthcare for
all Australians. Through an expansive network of multi-disciplinary medical centres, pathology
laboratories and diagnostic imaging centres, Primary provides world class facilitfes and support services
fo independent GPs, radiologists, specialists and other healthcare practitioners, enabling them fto deliver
quality care to patients in partnership with Primary’'s pathologists, nurses and other employees. Primary’s
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‘medical home' model makes healthcare services easily accessible and cost efficient, while enabling the
coordination and continuity of patient care.

Important information

Nothing contained in this announcement constitutes investment, legal, tax or other advice. You should
make your own assessment and take independent professional advice in relation to the information and
any action on the basis of the information.

Not for release or distribution in the United States

This announcement has been prepared for publication in Australia and may not be released or disiributed in the
United States. This announcement does not constitute an offer, invitation or recommendation to subscribe for or
purchase any security or financial product and neither this announcement nor anyithing attached to this
announcement shall form the basis of any confract or commitment. In particular, this announcement does not
conslitute an offer to sell, or a solicitation of an offer to buy, securities in the United Stales or any other jurisdiction in
which such an offer would be illegal. Neither the entitlements nor the new shares have been, or will be, registered
under the U.S. Securities Act of 1933, as amended (“U.S. Securities Act’) or the securities laws of any state or other
Surisdiction of the United States. Accordingly, the enfitlements may not be exercised or taken up by, and the new
shares may not be offered or sold, directly or indirectly, to persons in the Unifed States unless they have been
registered under the U.S. Securities Act (which Primary has no intention or obligation to do or procure) or are offered
and sold pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the U.S.
Securities Act and any other applicable securities laws of any state or other jurisdiction of the Unjfted States.

Forward-fooking Statements

You should note that this announcement may contain certain “forward-looking statements”, including but not limited to
Primary's future financial performance and outlook, and that such forward-iooking statements are provided for
Hlustrative purposes only and are not indicative of Primary’s actual performance for the relevant period; are based on
assumptions and contingencies that are subject to change and involve known and unknown risks and uncertainties
and ciher factors that are beyond the control of Primary and may not be reliably predictable;, and should not be refied
upon as an indication or guaraniee of future performance, and that actual results, performance and achievements
may differ materially from those expressed or implied in such forward-looking statements and any assumptions on
which these statements are based.
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Section 6: Taxation

Introduction

Set out below is a summary of the Australian income tax, goods and services tax (GST) and stamp
duty implications of the Retail Entitlement Offer for Eligible Retail Shareholders who are residents of
Australia for income tax purposes and who hold their Primary Shares (and will hold their New Shares)
on capital account.

The summary below does not apply to Eligible Retail Shareholders who:

» hold their Primary Shares (or will hold their New Shares) as revenue assets (such as assets used in
carrying on a business of share trading, banking or insurance), or as trading stock or those who
have acquired Primary Shares for the purpose of on-sale at a profit;

» acquired the Primary Shares in respect of which their Retail Entitlements are issued under any
employee share scheme or where New Shares are acquired pursuant to any employee share
scheme; or

» may be subject to special tax rules, such as insurance companies, partnerships, tax exempt
organisations, trusts (except where expressly stated), superannuation funds (except where
expressly stated) or temporary residents.

This taxation summary is based on the Australian tax law as it applies as at 9.00am on the date of this
Retail Information Booklet. Other than as expressly discussed or specified, the comments do not take into
account or anticipate changes in Australian tax law or future judicial interpretations of law after this time.
This summary also does not take account of any individual circumstances of any particular Eligible Retail
Shareholder and does not constitute tax advice. It does not purport to be a complete analysis of the
potential tax consequences of the Retail Entitlement Offer and is intended as a general guide to the
Australian tax implications. Eligible Retail Shareholders should seek specific advice applicable to their
own particular circumstances from their own financial or tax advisors.

6.1. Issue of Retail Entitlements

The issue of a Retail Entitlement should not, of itself, result in any amount being included in your
assessable income.

6.2. Exercise of Retail Entitlements

You will acquire New Shares where you exercise all or part of your Retail Entitlements under the
Retail Entitlement Offer.

You should not derive any assessable income, or make any capital gain or loss, at the time of
exercising (i.e. taking up) your Retail Entitlement.

For Australian Capital Gains Tax (CGT) purposes, the New Shares will be acquired on the day
that you exercise your Retail Entitlement.

If you exercise all or part of your Retail Entitlement, the cost base of New Shares for CGT
purposes will be equal to the Offer Price payable by you for those New Shares plus certain non-
deductible incidental costs you incur in acquiring them. You will need to apportion any non-
deductible incidental costs incurred in relation to exercising your Retail Entitlement across each
New Share on a reasonable basis.

6.3. Lapse of Retail Entitlement

If you do not take up all or part of your Retail Entitlement in accordance with the instructions set
out above, then that Retail Entitlement will lapse and you will not receive any consideration for
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6.4.

6.5.

6.6.

6.7.

6.8.

your Retail Entitlement that is not taken up. There should be no tax implications for you from the
lapse of your Retail Entitlement.

Dividends on New Shares

Any future dividends or other distributions made in respect of New Shares will be subject to the
same income taxation treatment as dividends or other distributions made on Primary Shares held
in the same circumstances.

Disposal of New Shares

Each New Share will constitute a separate CGT asset. The disposal of a New Share will
constitute a disposal for CGT purposes.

On disposal of a New Share, you will make a capital gain if the capital proceeds on disposal
exceed the cost base of the New Share. You will make a capital loss if the capital proceeds are
less than the reduced cost base of the New Share. The cost base of New Shares is described
above in Section 6.3.

If you are an individual, trustee or complying superannuation entity that has held New Shares for
12 months or more at the time of disposal (not including the date of acquisition or disposal) you
should be entitled to apply the applicable CGT discount factor to reduce the capital gain (after
offsetting capital losses). The CGT discount factor is 50% for individuals and trustees and 33%5%
for complying superannuation entities.

You will be taken to have acquired New Shares on the day you exercise your Retail Entitlement.
Accordingly, to be eligible for the CGT discount, you must have held New Shares for at least 12
months after the date that you exercised your Retail Entitiement.

If you make a capital loss, you can only use that loss to offset other capital gains; i.e. the capital
loss cannot be used against taxable income on revenue account. However, if the capital loss
cannot be used in a particular income year, you can carry it forward to use in future income years,
providing certain loss utilisation tests are satisfied.

Taxation of Financial Arrangements (TOFA)

The TOFA provisions operate to make assessable or deductible, gains or losses arising from
certain ‘financial arrangements’ (importantly, the CGT discount is not available for any gain that is
subject to the TOFA provisions).

The application of the TOFA provisions depend on your specific facts and circumstances. You
should seek advice from an appropriate professional advisor in relation to the implications of the
TOFA provisions to you.

Provision of TFN and/or ABN

Primary may be required to withhold tax from you on payments of dividends that are not fully
franked, at the specified rate, and remit such amounts to the ATO, unless you have provided an
Australian Business Number (ABN), Tax File Number (TFN), or you have informed us that you
are exempt from quoting your TFN or ABN.

You are not required to provide your TEN or ABN to Primary, however you may choose to do so.
If you have previously quoted your ABN, TFN, or have notified us that an exemption from quoting
your TFN/ABN exists, that quotation or exemption will also apply in respect of any New Shares
acquired by you.

Other Australian taxes

No GST or stamp duty should be payable by you in respect of the issue or taking up of Retail
Entitlements, or the acquisition of New Shares, pursuant to the Retail Entitlement Offer.
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Section 7: Additional information

This Retail Information Booklet (including the enclosed Announcements) and attached personalised
Entitlement and Acceptance Form have been prepared by Primary.

This Retail Information Booklet (other than the Announcements) is dated 27 August 2018. The
Announcements are current as at 27 August 2018. This Retail Information Booklet remains subject to
change without notice, and Primary is not responsible for updating this Retail Information Booklet.

There may be additional announcements that have been made by Primary after 27 August 2018 and
throughout the Retail Entitlement Offer Period that may be relevant in 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 Primary before submitting an Application.

No party other than Primary has authorised or caused the issue of this Retail Information Booklet, or
takes any responsibility for, or makes, any statements, representations or undertakings in this Retalil
Information Booklet.

For the avoidance of doubt, to the maximum extent permitted by law, the Underwriters and its affiliates,
related bodies corporate, officers, employees, agents and advisors disclaim all liability, including (without
limitation) liability arising from fault or negligence, for any loss howsoever and whenever arising from the
use of any of the information contained in this Retail Information Booklet, and the Underwriters do not act
as a fiduciary or agent of each other or any other person.

This information is important and requires your immediate attention.

You should read this Retail Information Booklet in full before deciding how to deal with your Retail
Entitlement. In particular, you should consider the risk factors outlined in the “Key Risks” section of the
enclosed Investor Presentation, which could affect the operating and financial performance of Primary or
the value of an investment in Primary.

You should consider these risk factors in light of your personal circumstances, including financial and
taxation issues, before making a decision in relation to your Retail Entitlement. It is recommended that
you seek professional advice from a licensed advisor before deciding whether or not to participate in the
Retail Entitlement Offer.

7.1. Trading of New Shares

Primary has applied to the ASX for official quotation of the New Shares. If ASX does not grant
quotation of the New Shares, Primary will repay all Application Monies (without interest). Subject
to approval being granted, it is expected that trading of New Shares on ASX will commence on 17
September 2018 on a normal settlement basis.

Primary, the Underwriters and their advisors will have no responsibility and disclaim all
liability (to the maximum extent permitted by law) to persons who trade New Shares they
believe have been issued to them before they receive their holding statements, whether on
the basis of a confirmation of issue provided by Primary or 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 seek professional advice.

7.2. Eligible Retail Shareholders

This Retail Information Booklet contains an offer of New Shares to Eligible Retail Shareholders in
Australia and New Zealand and has been prepared in accordance with 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).
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7.3.

7.4.

7.5.

7.6.

1.7.

7.8.

Additional information

Primary may (in its absolute discretion) extend the Retail Entitiement Offer to any Institutional
Shareholders in foreign jurisdictions which did not participate in the Institutional Entitlement Offer
(excluding the United States and subject to compliance with applicable laws).

Ranking of New Shares

New Shares issued under the Retail Entitlement Offer will be fully paid and rank equally with
Primary Shares, however, New Shares will not be entitled to the final FY18 dividend of 5.5 cents
per share.

The rights attaching to the New Shares are set out in Primary’s Constitution and are regulated by
the Corporations Act, ASX Listing Rules and general law.

Rounding of New Shares

Where fractions arise in the calculation of Retail Entitlements, they will be rounded up to the next
whole number of New Shares.

Reconciliation and the rights of Primary and the Underwriters

As with any entitlement offer, investors may believe that they own more Primary Shares on the
Record Date than they ultimately do, or are otherwise entitled to more New Shares than initially
offered to them. These matters may result in a need for reconciliation to ensure all Eligible Retail
Shareholders have the opportunity to receive their full Retail Entitlement.

If reconciliation is required, it is possible that Primary may need to issue a small quantity of
additional New Shares (Top-Up Shares) to ensure that all Eligible Retail Shareholders have the
opportunity to receive their full Retail Entitlements. The price at which these Top-Up Shares will
be issued will be the same as the Offer Price.

Primary also reserves the right to reduce the number of New Shares issued to Eligible Retail
Shareholders or persons claiming to be Eligible Retail Shareholders, if their Retail Entitlement
claims prove to be overstated, if they or their nominees fail to provide information requested to
substantiate their Retail Entitlement claims, or if they are not Eligible Retail Shareholders. In that
case, Primary may, at its discretion, 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 Primary Shares held by them or purchase additional Primary
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 Retail Entitlement, and any actions they
are required to take in this regard.

By applying under the Entitlement Offer, those doing so irrevocably acknowledge and agree to do
the above as required by Primary in its absolute discretion. Those applying acknowledge that
there is no time limit on the ability of Primary or the Underwriters to require any of the actions set
out above.

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

No entitlements trading

Retail Entitlements are non-renounceable and cannot be traded on ASX or any other exchange,
nor can they be privately transferred.

Not financial product advice

This Retail Information Booklet is not a prospectus, product disclosure statement or other offering
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7.9.

7.10.

document under Australian law or any other law (and will not be lodged with ASIC or any foreign
regulator). This Retail Information Booklet is for information purposes only and is not an invitation
or offer of securities for subscription, purchase or sale in any jurisdiction. Any Eligible Retail
Shareholder who wishes to participate in the Retail Entitlement Offer should consider this Retail
Information Booklet in full. Any Eligible Retail Shareholder who wishes to subscribe for and
purchase New Shares will need to follow the instructions contained in this Retail Information
Booklet and the Entitlement and Acceptance Form which accompanies it. This Retail Information
Booklet does not constitute investment or financial product advice or any recommendation to
acquire Primary Shares or New Shares and does not and will not form any part of any contract for
the acquisition of New Shares.

Each recipient of this Retail Information Booklet should make their own enquiries and
investigations regarding all information in this Retail Information Booklet, including but not limited
to the assumptions, uncertainties and contingencies which may affect future operations of
Primary and the impact that different future outcomes may have on Primary. This Retail
Information Booklet has been prepared without taking account of any person’s investment
objectives, financial situation or particular needs.

Before making an investment decision, Eligible Retail Shareholders should consider the
appropriateness of the information having regard to their own objectives, financial situation and
needs, make their own assessment of the information and seek advice appropriate to their
jurisdiction in relation to the information and any action taken on the basis of the information. Any
reference to, or explanations of legislation, regulatory issues or any other legal commentary (if
any) are indicative only, and do not summarise all relevant issues and are not intended to be a
full explanation of a particular matter. Primary is not licensed to provide financial product advice in
respect of Primary Shares.

If, after reading this Retail Information Booklet, you have any questions about whether you should
invest in the Retail Entitlement Offer, you should seek professional advice from a licensed advisor
before making any investment decision.

Nominees and custodians may not distribute any part of this Retail Information Booklet in the
United States or in any other country outside Australia and New Zealand except (i) Australian and
New Zealand nominees may send this Retail Information Booklet and related offer documents to
beneficial holders who are professional or institutional holders in other countries (other than the
United States) listed in, and to the extent permitted under, the Investor Presentation and (ii) to
beneficial holders in other countries (other than the United States) where Primary may determine
it is lawful and practical to make the Retail Entitlement Offer.

Financial data

All dollar values in this Retail Information Booklet are in Australian dollars (A$).

Underwriting

The Entitlement Offer is underwritten by the Underwriters and Primary and the Underwriters have
entered into an Underwriting Agreement. Any New Shares which are not taken up by Eligible
Retail Shareholders pursuant to their Retail Entitlement will form part of the Retail Shortfall to be
taken up by the Underwriters or sub-underwriters, on the terms and conditions of the Underwriting
Agreement.

Customary with these types of arrangements, pursuant to the Underwriting Agreement:

» Primary has agreed, subject to certain exceptions, to indemnify the Underwriters, their
related bodies corporate and affiliates, and their respective directors, officers, agents or
employees against any losses they may suffer or incur in connection with the Entitlement
Offer, the Entitlement Offer materials or the appointment of the Underwriters under the
Underwriting Agreement;

» Primary and the Underwriters have given certain representations, warranties and
undertakings in connection with (among other things) the Entitlement Offer;
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» the Underwriters may (in certain circumstances having regard to the materiality of the
relevant 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:

- Primary is removed from the official list of ASX or Primary’s shares are suspended from
quotation on ASX;

- the ASX/S&P 200 Index falls below an agreed level, on any of:
(1) close of business on any trading day up to (and including) the settlement date for the

Institutional Entitlement Offer;

(2) close of business for any 2 consecutive trading days during the period from the
settlement date for the Institutional Entitlement Offer until (and including) the settlement
date for the Retail Entitlement Offer; or
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(3) close of business on the trading day immediately prior to the settlement date for the
Retail Entitlement Offer;

» Primary alters its capital structure without the consent of the Underwriters, other than by
issuing New Shares pursuant to the terms of the Entitlement Offer;

» Primary or any of its related bodies corporate becomes insolvent;

» *there is an adverse change (or an event that is likely to lead to an adverse change) in the
assets, liabilities, financial position, results, condition, operations or prospects of the Primary
group, from the position fairly disclosed by Primary to ASX prior to the date of the
Underwriting Agreement or in the ASX Announcement;

» any statement in the materials published in connection with the Entitlement Offer becomes
misleading or deceptive (including by omission);

» Primary or any of its affiliates, directors or officers engage in any fraudulent conduct or
activity;

» adirector or senior manager of Primary is charged with an indictable offence relating to
financial or corporate matters or a director of Primary is disqualified from managing a
corporation;

» achange in the Chief Executive Officer or Chairman of Primary occurs;
» *achange in other senior management or the directors of Primary occurs;

» ASIC issues or gives notice of an intention to issue proceedings or commences any inquiry
or investigation in relation to the Entitiement Offer; or

» * Primary breaches the Underwriting Agreement or any of the representations or warranties
given by it under the Underwriting Agreement.

The ability of the Underwriters to terminate the Underwriting Agreement in respect of some
events (denoted with an asterisk (*) above) will depend on whether in the actual and reasonable
opinion of that Underwriter, the event has, or is likely to have, a material adverse effect on the
success, marketing or settlement of the Entitlement Offer, the value of Primary Shares or the
willingness of investors to subscribe for New Shares, or the business, financial position or
prospects of the Primary group; or the event leads, or is likely to lead to, a contravention by that
Underwriter (or one of its affiliates) of, or that Underwriter (or one of its affiliates) being involved in
a contravention of, the Corporations Act or any other applicable law or to a liability of that
Underwriter (or one of its affiliates) under the Corporations Act or any other applicable law.

Primary has also agreed to pay each underwriter an equal proportion of the following fees:
- an underwriting fee of 1.45% of the Institutional Entitlement Offer proceeds;
- an underwriting fee of 1.45% of the Retail Entitlement Offer proceeds;

- amanagement and selling fee of 0.4% of the Institutional Entitlement Offer proceeds;
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- amanagement and selling fee of 0.4% of the Retail Entitlement Offer proceeds; and

an incentive fee of up to 0.2% of the aggregate of the Institutional Entitlement Offer and
Retail Entitlement Offer proceeds (which is payable at the absolute discretion of
Primary).

None of the Underwriters, nor any of their respective related bodies corporate and affiliates, nor
any of their respective directors, officers, partners, employees, representatives, advisers or
agents (collectively, the Underwriter Parties) have authorised or caused the issue or lodgement,
submission, despatch or provision of this Retail Information Booklet and there is no statement in
this Retail Information Booklet which is based on a statement made by an Underwriter Party. To
the maximum extent permitted by law, each Underwriter Party:

» expressly disclaims all liabilities in respect of, and makes no representations regarding, and
takes no responsibility for any part of this Retail Information Booklet or any action taken by
you on the basis of the information in this Retail Information Booklet, and makes no
representation or warranty as to the currency, accuracy, reliability or completeness of this
Retail Information Booklet; and

» excludes and disclaims all liability for any expenses, losses, damages or costs incurred by
you as a result of your participation in the Entitlement Offer and this Retail Information
Booklet being inaccurate or incomplete in any way for any reason, whether by negligence or
otherwise. None of the Underwriter Parties makes any recommendations as to whether you
or your related parties should participate in the Entitlement Offer nor do they make any
representations or warranties to you concerning this Entitlement Offer, or any such
information and you represent, warrant and agree that you have not relied on any statements
made by any of the Underwriter Parties in relation to the New Shares or the Entitlement Offer
generally.

Foreign jurisdictions

This Retail Information Booklet has been prepared to comply with the requirements of the
securities laws of Australia and New Zealand.

This Retail Information Booklet, the Investor Presentation, any accompanying 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 or to any person who is
acting for the account or benefit of any person in the United States (to the extent such person
holds Primary Shares and is acting for the account or benefit of a person in the United States) or
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 or the New Shares, or
otherwise permit the offering of the New Shares, in any jurisdiction other than Australia and New
Zealand. Return of the personalised Entitlement and Acceptance Form will be taken by Primary to
constitute a representation by you that there has been no breach of any such laws. Eligible Retail
Shareholders who are nominees or custodians should see Section 3.4.

The distribution of this document (including in electronic format) outside Australia and New
Zealand may be restricted by law. If you come into possession of this Retail Information Booklet,
you must observe such restrictions. In particular, this document or any copy of it must not be
distributed in the United States. Any failure to comply with such restrictions may constitute a
violation of applicable securities laws.

(a) New Zealand

The New Shares are not being offered to the public within New Zealand other than to existing
Shareholders of Primary with registered addresses in New Zealand to whom the offer of these
securities is being made in reliance on the Financial Markets Conduct Act 2013 and the Financial
Markets Conduct (Incidental Offers) Exemption Notice 2016.

This Retail Information Booklet has been prepared in compliance with Australian law and has not
been registered, filed with or approved by any New Zealand regulatory authority. This Retall
Information Booklet is not a product disclosure statement under New Zealand law and is not
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7.12.

7.13.

7.14.

Additional information

required to, and may not, contain all the information that a product disclosure statement under
New Zealand law is required to contain.

(b) United States

This Retail Information Booklet, the Investor Presentation, any accompanying 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 or to any person in the United
States or any person who is acting for the account or benefit of any person in the United States
(to the extent such person holds Primary Shares and is acting for the account or benefit of a
person in the United States). Neither the Retail Entitlements nor the New Shares 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. The Retail Entitlements may not be issued to, or taken up or
exercised by, and the New Shares may not be offered or sold to, persons in the United States or
persons who are acting for the account or benefit of a person in the United States (to the extent
such person holds Primary Shares and is acting for the account or benefit of a person in the
United States). The New Shares under the Retail Entitlement Offer may only be offered and sold
outside the United States in ‘offshore transactions’, as defined in and in reliance on Regulation S
under the U.S. Securities Act.

Ineligible Retail Shareholders

Primary has decided that it is unreasonable to make offers under the Retail Entitlement Offer to
retail investors who are holders of Primary Shares and who are resident outside Australia and
New Zealand, having regard to the number of such holders in those places and the number and
value of the New Shares that they would be offered and the cost of complying with the relevant
legal and regulatory requirements in those places.

Governing law

This Retail Information Booklet, the Retail Entitlement Offer and the contracts formed on
acceptance of Applications made pursuant to the Retail Entitlement Offer are governed by the law
applicable in New South Wales, Australia. Each Shareholder who applies for New Shares
submits to the non-exclusive jurisdiction of the courts of New South Wales, Australia.

Information availability

Eligible Retail Shareholders in Australia and New Zealand can obtain a copy of this Retail
Information Booklet during the period of the Retail Entitlement Offer on the Primary website at
www.primaryhealthcare.com.au or by calling the Primary Health Care Limited Entitlement Offer
Information Line on 1300 850 505 (within Australia) or on +61 3 9415 4000 (outside Australia) at
any time from 8.30am to 5.00pm Monday to Friday during the Retail Entitlement Offer Period.

Persons who access the electronic version of this Retail Information Booklet should ensure that
they download and read the entire Retail Information Booklet. The electronic version of this Retall
Information Booklet on the Primary website will not include an Entitlement and Acceptance Form.
A replacement Entitlement and Acceptance Form can be requested by calling the Primary Health
Care Limited Entitlement Offer Information Line. You may also apply online at
https://primaryhealthcareretailoffer.thereachagency.com. To access your personalised
replacement Entitlement and Acceptance Form online, you will require your Security Reference
Number or Holder Identification Number and will need to pass a series of security questions.

Neither this Retail Information Booklet nor the accompanying Entitlement and Acceptance
Form may be distributed to or relied upon by, persons in the United States or persons that
are acting for the account or benefit of a person in the United States (to the extent such
person holds Primary Shares and is acting for the account or benefit of a person in the
United States), or otherwise distributed in the United States.
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7.15.

7.16.

717.

Disclaimer of 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 Retail Information Booklet.

Any information or representation that is not in this Retail Information Booklet may not be relied
on as having been authorised by Primary, 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
Primary, its directors, officers or employees or any other person, warrants or guarantees the
future performance of Primary or any return on any investment made pursuant to this Retail
Information Booklet.

Withdrawal of the Entitlement Offer

Primary reserves the right to withdraw all or part of the Entitlement Offer and the information in
this Retail Information Booklet at any time, subject to applicable laws, in which case Primary 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 New Shares have
already been issued under the Institutional Entitlement Offer, Primary may only be able to
withdraw the Entitlement Offer with respect to New Shares to be issued under the Retail
Entitlement Offer.

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

Privacy

As a Shareholder, Primary and the Registry have already collected certain personal information
from you. If you apply for New Shares, Primary and the Registry may update that personal
information or collect additional personal information for the purposes of:

(a) processing your application and assessing your acceptance of the New Shares;

(b) servicing your needs as a Shareholder and providing facilities and services that you
request; and

(c) carrying out appropriate administration.

Company and tax laws require some of the information to be collected. If you do not provide your
personal information, we may not be able to process your application.

Primary and the Registry may disclose this information for these purposes to its subsidiaries and
relevant organisations involved in providing, managing or administering your product or service
such as third party suppliers, other organisations, loyalty and affinity partners, printers, posting
services, call centres, and our advisors. Primary and the Registry may need to share some of
your information with organisations outside Australia.

Where personal information is disclosed, Primary will seek to ensure that the information is held,
used or disclosed consistently with the Privacy Act 1988 (Cth) and any other applicable privacy
laws and codes.

You can ask us to access information that we hold about you or to correct information we hold
about you by writing to Primary through the Registry at privacy@computershare.com.au or see
the Registry Privacy Policy at http://www.computershare.com/au.
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Glossary

Section 8: Glossary

In this Retail Information Booklet, the following terms have the following meanings:

AEST means Australian Eastern Standard Time

Announcements means the ASX Announcement, the Investor Presentation and the Institutional
Entitlement Offer completion announcement

Application means Arranging for payment of the relevant Application Monies through BPAY in
accordance with the instructions on the Entitlement and Acceptance Form or the submission of an
Entitlement and Acceptance Form accompanied by the relevant Application Monies

Application Monies means the aggregate amount payable for the New Shares applied for through
BPAY or in a duly completed Entitlement and Acceptance Form

ASIC stands for Australian Securities and Investments Commission

ASX means ASX Limited (ABN 98 008 624 691) or the financial products market operated by that
entity known as the Australian Securities Exchange

ASX Announcement means the announcement released to ASX on 20 August 2018 in connection
with the Entitlement Offer, a copy of which is included in Section 5 of this Retail Information Booklet

ASX Listing Rules means the official listing rules of ASX, as amended or replaced from time to time
except to the extent of any waiver granted by ASX

Corporations Act means Corporations Act 2001 (Cth)

Eligible Institutional Shareholder means an institutional Shareholder to whom the Underwriters
made an offer on behalf of Primary under the Institutional Entitlement Offer (and who, for the
avoidance of doubt, is not an Ineligible Institutional Shareholder under the Underwriting Agreement)

Eligible Retail Shareholder means a Shareholder who satisfies the definition outlined in Section 1

Eligible Shareholder means a person who is an Eligible Institutional Shareholder or an Eligible Retail
Shareholder

Entitlement means the entitlement to 1 New Share for every 5.21 Primary Shares held on the Record
Date, pursuant to the Entitlement Offer
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Entitlement and Acceptance Form means the Entitlement and Acceptance Form accompanying this
Retail Information Booklet which can be used to submit an Application

Entitlement Offer means the accelerated non-renounceable pro rata entitlement offer of
approximately 100 million New Shares to Eligible Shareholders in the proportion of 1 New Share for
every 5.21 Primary Shares held on the Record Date, and comprised of the Institutional Entitlement
Offer and the Retail Entitlement Offer

Ineligible Institutional Shareholder means an institutional Shareholder that is not an Eligible
Institutional Shareholder

Ineligible Retail Shareholder means a retail Shareholder that is not an Eligible Retail Shareholder

Ineligible Shareholder means either an Ineligible Institutional Shareholder or an Ineligible Retail
Shareholder or both (as the context requires)

Institutional Entitlement Offer means the offer of New Shares to Eligible Institutional Shareholders
under the Entitlement Offer

Investor Presentation means the investor presentation in connection with the Entitlement Offer dated
20 August 2018, a copy of which is included in Section 5 of this Retail Information Booklet

Issue Date means the date on which New Shares are issued to Eligible Retail Shareholders under the
Retail Entitlement Offer, being 14 September 2018

New Share means a Primary Share issued under the Entitlement Offer, including (as the context
requires) to the Underwriters or any sub-underwriter

Offer Price means $2.50 per New Share

Primary means Primary Health Care Limited (ABN 24 064 530 516)

Primary Share means a fully paid ordinary share in Primary

Record Date means 7.00pm on 22 August 2018

Registry means Computershare Investor Services Pty Limited (ABN 48 078 279 277)

Regulation S means Regulation S under the U.S. Securities Act

Retail Closing Date means the date the Retail Entitlement Offer closes, being 5.00pm on Friday, 7
September 2018

Retail Entitlement means an Entitlement under the Retail Entitlement Offer
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Glossary

Retail Entitlement Offer means the offer of New Shares to Eligible Retail Shareholders under the
Entitlement Offer

Retail Entitlement Offer Period means the period commencing on the opening date of the Retail
Entitlement Offer, as specified in the Entitlement Offer timetable in the Key Dates for the Retail
Entitlement Offer section of this Retail Information Booklet, and ending on the Retail Closing Date

Retail Information Booklet means this booklet dated 27 August 2018, including the Announcements
and the Entitlement and Acceptance Form

Retail Shortfall means Retail Entitlements not taken up by Eligible Retail Shareholders and
entitlements of Ineligible Retail Shareholders under the Retail Entitlement Offer, which will be acquired
by the Underwriters or any sub-underwriters

Shareholder means the registered holder of any Primary Share

Underwriter Parties means the Underwriters, their respective related bodies corporate and affiliates
and their respective directors, officers, partners, employees, representatives, advisers and agents

Underwriters means the underwriters of the Entitlement Offer

Underwriting Agreement means the Underwriting Agreement dated 20 August 2018 between
Primary and the Underwriters, as described in section 7.10

U.S. Securities Act means the U.S. Securities Act of 1933, as amended




Eligible Retail Shareholder declarations

Eligible Retail Shareholder
declarations

IMPORTANT:

If you make an Application (whether by completing and returning your Entitlement and Acceptance Form
with a cheque, bank draft or money order or making a BPAY payment), you will be deemed to have made
the following declarations to Primary.

You:
4

acknowledge and agree that determination of eligibility of investors for the purposes of the
Institutional Entitlement Offer or the Retail Entitlement Offer is determined by reference to a
number of matters, including legal and regulatory requirements, logistical and registry constraints
and the discretion of Primary and the Underwriters;

acknowledge and agree that Primary, the Underwriters and each of their respective 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;

acknowledge that you have read this Retail Information Booklet and the accompanying
Entitlement and Acceptance Form in full;

agree to be bound by the terms of the Retail Entitlement Offer, the provisions of this Retail
Information Booklet and Primary’s Constitution;

authorise Primary to register you as the holder of the New Shares issued to you;

declare that all details and statements in the 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 your
rights and obligations under the Entitlement and Acceptance Form;

acknowledge that once Primary receives your Entitlement and Acceptance Form or your
Application Monies via BPAY, you may not withdraw it (except as provided by law);

agree to apply for and be issued up to the number of New Shares specified in your Entitlement
and Acceptance Form, or for which you have submitted payment of any Application Monies via
BPAY, at the Offer Price per New Share;

authorise Primary, the Underwriters, the Registry and their respective officers or agents, to do
anything on your behalf necessary for the New Shares to be issued to you, including to act on
instructions of the Registry upon using the contact details set out in the Entitlement and
Acceptance Form;

declare that you are an Eligible Retail Shareholder;

acknowledge that the information contained in this Retail Information Booklet and the Entitlement
and Acceptance Form is not investment advice nor a recommendation that New Shares are
suitable for you given your investment objectives, financial situation or particular needs, and 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 Primary and is given in the context of Primary’s past
and ongoing continuous disclosure announcements to ASX;

represent and warrant that the law of any other place does not prohibit you from being given this
Retail Information Booklet and the Entitlement and Acceptance Form, nor does it prohibit you
from making an Application for New Shares;
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Eligible Retail Shareholder declarations

acknowledge the statement of risks in the “Key Risks” section of the Investor Presentation, and
that investments in Primary are subject to investment risk;

acknowledge that none of Primary, its directors, officers, employees, agents, consultants,
advisors, and the Underwriters or their affiliates, directors, officers, employees, agents,
consultants or advisors, guarantees the performance of Primary, nor do they guarantee the
repayment of capital;

represent and warrant (for the benefit of Primary, the Underwriters and their respective affiliates)
that you did not receive an invitation to participate in the Institutional Entitlement Offer either
directly or through a nominee, and are otherwise eligible to participate in the Retail Entitlement
Offer;

represent and warrant that you are not in the United States and you are not acting for the account
or benefit of a person in the United States (to the extent you hold Primary Shares and are acting
for the account or benefit of a person in the United States) and are not otherwise a person to
whom it would be illegal to make an offer of or issue of Entitlements or New Shares under the
Retail Entitlement Offer and under any applicable laws and regulations;

understand and acknowledge that neither the Retail Entitlements nor the New Shares 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 Retail
Entitlements may not be issued to, taken up, purchased or exercised by, and the New Shares
may not be offered or sold to, persons in the United States or persons who are acting for the
account or benefit of a person in the United States (to the extent such person holds Primary
Shares and is acting for the account or benefit of a person in the United States). You further
understand and acknowledge that the Retail Entitlements and the New Shares may only be
offered, sold and resold outside the United States in ‘offshore transactions’ (as defined in Rule
902(h) under the U.S. Securities Act) in reliance on Regulation S;

represent and warrant that you are subscribing for Retail Entitlements and/or purchasing New
Shares outside the United States in ‘offshore transactions’ (as defined in Rule 902(h) under the
U.S. Securities Act) in reliance on Regulation S;

acknowledge that each person on whose account you are acting has not and will not send this
Retail Information Booklet, the Entitlement and Acceptance Form or any other materials relating
to the Retail Entitlement Offer to any person in the United States;

acknowledge that, if you decide to sell or otherwise transfer any New Shares, 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;

authorise Primary to correct any errors in your personalised Entittlement and Acceptance Form or
other form provided by you;

acknowledge that, if you are acting as a nominee or custodian, each beneficial holder on whose
behalf you are submitting the Entitlement and Acceptance Form is not in the United States, and
you have not sent this Retail Information Booklet, the Entitlement and Acceptance Form or any

information relating to the Entitlement Offer to any such person in the United States; and

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/or of your holding of Primary
Shares on the Record Date.
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Notes

Corporate
directory

Registered Office

Primary Health Care Limited
Level 6, 203 Pacific Highway
St Leonards NSW 2065
www.primaryhealthcare.com.au

Registry

Computershare Investor Services Pty Limited
Level 4, 60 Carrington Street
Sydney NSW 2000

Website

To view more information on Primary, including in relation to
Primary’s business and operations, news updates, reports,
publications and investor information, visit
www.primaryhealthcare.com.au

Primary Health Care Limited Entitlement Offer Information Line
Australia: 1300 850 505

International: +61 3 9415 4000
Open 8.30am to 5.00pm (AEST) Monday to Friday during the
Retail Entitlement Offer Period
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