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ASX Limited

Exchange Centre

20 Bridge Street

Sydney NSW 2000

Dear Sir / Madam

Confidential

Takeover bid by 1835i Ventures Trusco lll Pty Ltd ACN 651 614 372
in its capacity as trustee of the 18351 Ventures Trust Il for
Cashrewards Limited ABN 95 615 084 654

We act for 1835i Ventures Trusco Il Pty Ltd ACN 651 614 372 in its capacity as trustee
of the 18351 Venturas Trust Il (1835i) in relation to its off-market takeover bid under
Chapter € of the Corporations Act 2001 (Cth} (the Corporations Act) for all the ordinary
shares in Cashrewards Limited ABN 95 615 084 654 (Cashrewards).

Whe attach, for the purposas of item 5 of subsection 633(1) of the Corporations Act, a
copy of 18351's bidder's statement in relation to 1835i's off-market takeover bid to acouire
all of the ordinary shares in Cashrewards. The total number of pages in this transmission,
including this cover latter, is 58 pages.

Yours sincerely

Ol ol A

Rodd Levy
Partrnar
Herbert Smith Freehills

+61 39288 1918
+61 417 053177

rodd.levy@hsf.com

Harbart Smith Freahills LLP and s subsidlaries and Herbert Smith Fraahills, an Australian Partnarship ABN 98 773 382 646,
are saparata member firms of the Intemational legal prectice known as Herbert Smith Freehllls.
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T +81 3 6288 1234 F +81 3 8288 1567
herbertsmithfreshills.com DX 240 Melbourne

181 Collins Strest Melboume Vic 30808 Australla
GPO Box 128A Malbourna Vie 3001 Australia
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This is an important document and requires your immediate
attention,

If you are in any doubt about how to deal with this document, you
should contact your broker, financial adviser or legal adviser

immediately.

ACCEPT the Recommended
Cash Offer

by
1835i Ventures Trusco 1ll Pty Ltd

in its capacity as trustee of the 1835iVentures Trust ||
to purchase all of your shares in

Cashrewards Limited
ABN 95615 084 654

for $1.135 per Cashrewards Share

ACCEPT NOW
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Key dates

Date afthis Bldder's Statement

1 Navember 2021

Date of Offer

[#] 2021

Offer closes {unless extended orwithdrawn)

[s]om (Sydney time)on [s]
2021

Key Contacts

Share registrarfor the Offer

Computershare Investor Sendces Pty Limited
GPO Box 52

Malbaurne VIC 3001

Bidder Offer Information Line*
1300387 M6 (If calling from within Australia)

+61 3 9415 4155 (if calling from outside
Australia)

*Calls tothese numbars mayba recorded,
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Important notices

Nature of this document

This Bidder's Statement is issued by 18351 Ventures Truseo Il Pty Ltd (ACN 651 614
372) in Its capaclty as trustee of the 18351 Ventures Trust Il (the Bidder) under Part 6.5
of the Corporations Act 20071 (Cth).

A copy of this Bldders Statement was lodged with ASIC on 1 November 2021. Neither
ASIC nor its officers takes any responsibility for the content of this Bidder's Statement,

Investment advice

In preparing this Bidder's Statament, the Bidder has not taken Inta account the individual
objectives, financlal situation, taxation Implications or needs of individual Cashrewards
Shareholders. Accordingly, before making a decision whather or not to accept the Offer,
you may wish to consult with your financial or other professional adviser.

Disclaimer as to forward looking statements

Some of the stalements appearing in this Bidder's Statement may be in the nature of
forward looking statements. You should be awara that such statements are only
predictions and are subject to Inherent risks and uncertalntles. Those risks and
uncertalntles Include factors and risks specific to the industry in which Cashrewards
operates as well as general economic conditions, prevaillng exchange rates and interest
ratas and conditions In the financlal markets. Actual events or results may differ materially
from the events or results expressed or implied in any forward looking statement, None of
the Bidder, its officers or employees, any persons named In this Bidder's Statement with
thelr consent or any persen inwolved in the preparation of this Bidder's Statement, makes
any representation or warranty (express or implied) as to the accuragy or likelihood of
fulfilmant of any forward looking statement, or any events or rasulte expressed or implied
in any forwargd looking statement, except to the extent required by law. You are cautioned
not to place undue reliance on any forward looking statement, The forward looking
statements In this Bidder's Statement reflect Vews held only as at the date of this
Bidder's Statement,

Disclaimer as to Cashrewards information

The information on Cashrewards, Cashrewards’ securities and Cashrewards Group
contalned In this Bidder's Statement has been prepared by the Bidder using publicly
available Information and limited information made available to the Bidder by
Cashrawards.

The information in this Bidders Statement concerning Cashrewards and the assets and
liabilities, financial position and perforrmance, profits and losses and prospects of the
Cashrewards Group, has not been Independently verlfied by the Bidder. Agcordingly, the
Bldder does not, subject to the Corporations Act, make any representation or warranty,
express or implied, as to the accuracy or completeness of such Information.

Further Information relating to Cashrewards' business may ba included In Cashrewards’
target's statement which Cashrewards must provide to its sharehelders in response to
thiz Bidders Statement,

Privacy

The Bldder has collected your information from the Cashrewards register of shareholders
for the purpose of making this Offer and, if accepted, administering a record of your
acceptance of the Bldder's Offer for your holding of Cashrewards Shares. The
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Corporations Act requires the name and address of gshareholders to be hald in 2 public
register, Your information may be disclosed on a confidential basis to the Bidder's related
bodles corporate and external senice providers, and may be required to be disclosed to
regulators such as ASIC. The registered address of the Bidder is 242 Pitt Streat, Sydnay
NSW 2000,

Defined terms

A number of defined terms are used in this Bidder's Statement. Unless the contrary
intention appears, tha context requires otherwize or words are defined in section 11 of
this Bidder's Statement, words and phrases in this Bidder's Statement have the same
meaning and Interpretation as in the Corparations Act.
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Managing Director’s letter

1 November 2021
Dear Cashrewards Shareholders

Recommended takeover bid for Cashrewards

On behalf of the Bidder, 1 am pleased to present you with this compelling Offer to acquire
all of your Cashrewards Shares for $1.135 cash for each share,

The Offer values Cashrewards at approximately $89.5 million.” This represents a very
attractive price for your Cashrewards Shares;

. a 19.5% premium to the clesing price of $0.95 per share on 21 October 2021
(being the day before Cashrewards announced tha Bid Implementation Deed
with the Bidder);

. a 30.2% premium to Cashrewards' 30-day VWAP of $0.87 per share up to and
including 21 Octobar 2021;

. a 24.7% premium to Cashrowards' 20-day VWAP of $0.91 per share up to and
including 21 Qetober 2021; AND

* a 62,1% premium to Cashrewards' share price of $0.70 per share on 16 June

2021, the lowest price of Cashrewards shares during 2021,

The Offer is subject to a 90% minimum acceptance condition and is also conditional on;
there being no adverse regulatory action; no prascribed occurrences In Cashrewards; no
materal adverse changes In Cashrewards; Cashrewards’ compliance with certain
conduct of business restrictions; the maintenance of an average minimum néat cash
position; and the Bidder not being entitled to terminate the Bid Implementation Deed or
the Facility Agreement. A full list of the conditions of the Offer is contained in section 10
of this Bldder's Statement.

Support from the Cashrewards IBC and Substantial Shareholders

The Cashrewards Independant Board Committee (IBC) has unanimously
racommanded that Cashrewards Shareholders accept the Offer and intend to so do for
zll shares that they control, in both cases in the absence of a superior proposal.

These directors and the number of shares they control are as follows:

. Brett Johnson (Chairman) — 28,802 shares

. Bemard Wilson (Chlef Executive Offer) — no shares
. Rajeev Gupta — 340,854 shares

. Joshua Lowcock —~ 34,995 shares

In addition, the three major shareholders in Cashrewardz? hawe also stated their intention
to accapt the Offer for all of their shares, in the absence of superior proposal. These are:

. Andrew Clarke, the founder of the Company and a director, and who controls
18,166,983 shares, representing 23.0% of Cashrewards Shares;

! Based on 78,817,288 Cashrew ards Shares as atthe date of this Biddar's Statemant.

? Being the threalargest sharehokiers in addition te the Bidder,

96299811
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. Alium Capital Management Pty Ltd and itz assoclated entitieg, which has a
combined holding of 6,747,442 shares, representing 8.6% of Gashrewards
Shares; and

. M & & Skylelsure Pty Ltd, the holder of 5,102,703 shares, representing 6.5% of

Cashrewards Shares.

Note: In accordance with ASIC policy, the statements made by Andrew Clarke, Allium
Capltal Management Pty Ltd and M & § Skyleisure Pty Ltd in respect of their
shareholdings are purely statements of intention and are not intended to be binding.

Further to this, as at the date of this Bidder's Statement, the Bidder has a relevant

interest in 14,975,285 Cashrewards Shares representing 19% of all Cashrewards Shares.

In aggregate, the shares described above equate to 57.6% of Issued shares.

Compelling Offer for Cashrawards Sharaholdars

The Bidder considers that its Offer is very attractive, as demonstrated by the support from
Cashrewards directors and major shareholders,

Since ite IPO in December 2020, Cashrewards’ share price has declined by 37% to the
date immediately pricr to the announcement of the Offer. Whilst revenue grew from

$17.1m in FY20 to $22.1m in FY21, over the same perod EBITDA has declined from -
$3.9m to -$26m.

Cashrewards has communicated to the market it will require continued capital investment
to deliver agalnst its stated abjectives, Cashrewards recognised [n its Annual Report
released on 29 October 2021 that it will need to raise capital in the shart term:

The directors have prepared a cashflow [sic] foracast for the pariod of 12
manths from the date of this report and based upon this cashifow foracast the
Group will be required to raise further funds during FY 2022,

As at 30 September 2021, Cashrewards had net cash of $12.6m, approximately
equivalent tothe cash flows from operating and investing activities for the quarter to 30
September 2021, excluding utilisation of any loan from the Bidder under the Facility
Agreament,

It is likely that, if Cashrewards did undertake any nearterm capital raising, the pricing of
such capital raising in the public markets would llkely be at 2 significant discount to the
Offer Price and dilutive to existing shareholders who do not participate.

The Bidder also notes that Cashrewards' auditor said on 31 August 2021:

We draw attention to Note 2 of the financial statements which indicates that the
Group incurrad losses of $29.8m and oporating cash outflows of $15.2m for the
year ended 30 June 2021. These conditions, along with other matters as set
forth in Note 2, indicate the axistence of a material uncertainty that may cast
significant doub! about the Group's ability to continue as a going concern. Qur
opinion is not modified in respact of this matter,

The choloe facing Cashrewards shareholders is:

" Sharaholders may accept the Offer and crystallise a significant premium {o the
market price of Cashrewards shares if the bld becomes unconditional,
Shareholders will then have the certainty of a cash payment for their shares and
will no longer be exposed to the uncertainties of the Cashrewards business: or

. Sharsholders may reject the Offer and remalin shareholdars in the Company. In
this scenario, shareholders would be exposed to the risk of a capital raising by
the Company and the uncertainties regarding the company's long-term
prozpects for success,

Moraover, if the Offer is unsuccessful and thete is no successful supericr proposal, it is

likely that Cashrewards shares will trade below the Offer Price and closer to the trading
levels pror to the announcement of the Offer.
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{ urge you to ACCEPT the Offer as soon as possible.

To accept the Offer, please follow the instructions on the ageompanying Acceptance
Form. If you require additional assistance, please call the Bidder Offer Information Line
on 1300 397 916 (for callers within Australia) or +61 3 8415 4155 (for callers outside
Australla).

Yours sincerely

Ron Spectar
Managing Director

18351 Ventures Trusceo Il Pty Lid in its capacity as trustee of the 18351 Ventures Trust Il
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1 Why you should acceptthe Offer

This section sets out some of the reasons why the Bidder believes that Cashrewards
Shareholders should accept the Offer.

1 The Offer represents a significant premium to recent trading prices of
Cashrewards Shares

2 If the Offer does not proceed, Cashrewards will need to raise additional
capital to address its cash requirements as announced in its most recent

quarterly results. The Biddar baligves this will likely be at a discount to
the Offer Price

3 The Cashrewards Independent Board Committeée racommends yoli accept
the Offer and those directors of Cashrewards have stated that they intend
to accept the Offer In respect of all Cashrewards Shares they control, in
each case in the absence of a superior proposal

4 Cashrewards’ largest shareholders, Andrew Clarke, Alium Capital, M&3
Skyleisure, who together control 38.1% of the Cashrewards Sharas, intend
to accapt the Qffar, in the abgence of a superior proposal

] The Offer is ALL CASH, providing Cashrewards Shareheclders with certain
value
6 The Offer reduces the risks associated with being a Cashrewards

Shareholder if Cashrewards were to remain a standalone entity, including
axposura to market volattlity

7 You will not incur any brokerage charges by accepting the Offer, unless
your Cashrewards Shares are registered in the name of a bank, custodian
or other nominee

1.1 The Offer represents a significant premium to recent trading prices of
Cashrewards Shares

Under the Offer, you will receiva $1.135 cagh for each of your Cashrewards Shares.

As shown in the chart below, the Offer represents a substantial premivm to the trading
price of Cashrewards Shares over a range of time periocds prior to the Anncuncamant

Date.

. 18.5% to the last closing price of $0.95 per share, being the price of
Cashrewards Bhares on the ASX at the close of trading prior to the
Announcement Date;

. 30.2% to Cashrewards' 30-day VWAF of $0.87 per share up to and including
the trading day prigr to the Announcement Date;

. 24.7% to Cashrewards' 80-day VWAP of $0.81 per share up to and including
the trading day pricr to the Announcement Date; and

. 62.1% premium to Cashrewards' share price of $0.70 per share on 16 June

2021, the lowest price of Cashrawards shares during 2021.

96299811 7
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Figure 1: Premia analysis of 1835 Ventures' Offar

Premium (%) 19.5% 30.2% 24.7% 62.1%
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Announcement Date to Announcement 1o Annauncemeant
Date Date

If the Offer does not proceed, Cashrewards will need to raise
additional capital to address its cash requirements as announced in
its most recent quarterly results. The Bidder believes this will likely
he at a discount to the Offer

in erder te fund on-going capital Investment, Cashrewards would be required to access
aquity or dabt aapital markats, which are subject to considerable walatility. and this will
result in dilution to your shareholding if you are unable to particlpate.

As such, this Offer (If it becomes or is declared unconditional) provides shareholders the
ability to derive certain value, without the rigk of dilution or needing to contribute further
funds to avoid dilution.

Cashrewards' share price has declined by 37% since its IPQ in December 2020 to the
day immediately prior to the announcament of the Offer. Whilst revenue grew from
$17.1m in FY20 to $22.1m in FY21, over the same period EBITDA declined from -$3.9m
to -$25m. As at 30 September 2021, Cashrewards had net cash of §12.6m, '
approximately equivalent to the cash flows from operating and investing activities for the
quarter to 30 September 2021,

We encourage shareholders to read the auditar's note of 31 August 2021 in detail. An
extract of this note states:

Wa draw attantion to Note 2 of the financial statements which indicates that the
Group incurred losses of $28.8m and operaling cash outflows of $15.2m for the
year ended 30 June 2021, These conditions, along with ofher malters as set
forth in Note 2, Indicate tha existence of a matoriol uncartainty that may cast
significant doubt abhout the Groups ability to continue as a going concern, Qur
opinion is not modified in respect of this mattar,

Cashrewards has communicated to the market it will require continuad capital investment
to dellver against its stated objectivas.

The need for Cashrewards toralse further capital was recognised in the annual report
released on 28 QOctober 2021:

The directors have prepared s cashflow [sic] forecast for the period of
12 months from the date of this report and hased upon this cashflow forecast
the Group will be required (o ralse further funds during FY 2022,

Caghrewards noted in its quarterly update of 28 October 2021:

$0.95 $0.87
$0.70

Offer price Close priorte 30 day VWAP prior 90 day VWAP prior Lowest 2021 price
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Prior to entering into the Bid Implementation Deed and loan facility, the Board
had also consfdered & number of alternative options (o raise capital te meaet
theze funding requirements and considared that those wera less optimal.

It iz likely that if Cashrewards did undertake any near-term capital raigsing, the pricing of
such capital ralsing in the public markats, would likely be undertaken at a significant
discount to the Offer Price and dilutive to existing shareholders who do not participate.

The Cashrewards Independent Board Committee recommends you
accepf the Offer and the members of the IBC have stated that they
intend to accept the Offer in respect of all Cashrewards Shares they
control, in each case in the absence of a superior proposal

The Cashrewards Independent Board Committee (IBC) recommends Cashrewards
Shareholders accept the Offer, in the absence of a superior proposal.

The I1BC Is comprised of the followlng:

. Brett Johnson (Chairmman) = 28,902 shares

. Bemard Wilsen (Managing Director) — no shares
- Rajeav Gupta — 349,954 shares

. Joshua Lowcock — 34,995 shares

Cashrewards’ largest shareholders, Andrew Clarke, Alium Capital,
M&S Skyleisure, who together own 38.1% of the Cashrewards
Shares, intend to accept the Offer, in the absence of a superior
proposal

Each of the major shareholders intend to accept the Offer for all shares they cantrol, in
the absence of a superior proposal, as follows

. Andrew Clarke — 18,165,883 shares {23.0%)
. Allum Capltal — 6,747,442 shares (8.6%)
. M & 5 Skyleisure Pty Ltd — 5,102,703 (6.5%)

Together, these sharehalders control 30,017,128 shares, representing 38.1% of issued
shares.

Note: In accordance with ASIC policy, each statement that they intend to accept the Qffer
is purely a statement of intention and is net intended to be binding.

Further to this, as at the date of this Bidder's Statement, the Bidder has a relevant

interest [n 14,975,285 Cashrewards Shares representing 19% of all Cashrewards Shares.

In aggregate, the shares described above equate to 57.6% of issued shares.

The Offer is ALL CASH, providing Cashrewards Shareholders with
certain value

The Offer provides Cashrewards Shareholders an opportunity to realise full and certain
value for their entire Cashrewards helding.
Generally, the Bidder will provide your Offer esnsideration:

. if you accept the Offer and the Offer is unconditional, within 7 days after your
acceptance; or

. if you accept the Offer before the Offer is unconditional, within 7 days of the
Offar becoming unconditional.
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Full details of when Offer consideration will be provided ara set out in section 10.6 of this
Bidder's Statement.

The Offer reduces the risks associated with being a Cashrewards

Shareholder if Cashrewards were to remain a standalone entity,
including exposure to market volatility

if the Offer is unsuccessiul and there are no competing proposals for Cashrewards
Shares, 1tis likely that the trading price of Cashrewards Shares will fall.

Since its Initial Public Offaring {IPO) In December 2020, Cashrewards' share price has
fallen 45.1% from the IPO price of $1.73 to $0.95, the closing price an 21 Qetober 2021,
belng the last Trading Day prior to the announcement of the Offer. Conversely, over the
sama period, the ASX All Qrdinarles Index has gained 13.5%, while the ASX All
Technology Index has gained 16.5%.

Price Tracking since IPQO

2.50
+16.5%
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— (aghrowards
—ASX Al Ordinaries {rebased to CRW IPC price)
—— ASX All Technolegy (rebased to CRW IPCQ price)

The all-cash Offer can be contrasted with the risks associated with remaining a
Cashrewards zhareholder, which is subject to these market movemants.

Australian and !ntemational equities markets may continue to have an impact on:

« Movements in the demand of Shares and the price at which Shares are traded
including Cashrewards Share price,

» Cashrewards abllity o access the equity capital markets; and

= General economic conditions including inflation and interest rate movements that
may In turn impact Cashrewards business operations.

You will not incur any brokerage charges by accepting the Offer,
unless your Cashrewards Shares are registered in the name of a
bank, custodian or other nominee

If your Cashrewards Sharas are held in an Issuer Sponsored Holding (Securityholder

Reference Number is prefixed with ') or, if at the time of your acceptance, you are
entitled to be (but are not yet) registered as the holder of your Cashrewards Shares and
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you deliver them directly to the Bidder, you will not incur any brokerage fees in
connection with your acceptance of the Offer,

If your Cashrewards Shares are in a CHESS Holding (Holder Identification Number is
prefixed with X), you should not incur brokerage fees if you accept the Offer. However,
you should ask your Controlling Participant (usually your Broker) whether it will charge
any transaction fees or senice charges in connection with your acceptanca of the Offer.

If you are a beaneficial owner whose Cashrawards Sharas are registered in the name of a
bank, custodian or other nominee, you should ask your Controlling Participant {usually
your Broker), or the bank, custodian or other nominee whether it will charge any
trangaction fees or sendee charges In connection with your aceeptance of the Offer.

You may incur brokerage costs if you choose to sell your Cashrewards Shares on-
market,

i
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Summary of the Offer

What the Bldder I=
offaring to buy

The Bidderis offering te buy all of Cashrewards’ Shares, including
Shares that are |ssued during the Offer Feriod dua to the conversion
of Cashrewards Options and Performance Rights, on the terms set
autin thiz Bidder's Statement.

You may only accapt this Offer in respectof all of the Cashrewards
Shares haeld by you.

What you wlll
recaiva if you
acceptthe Offer

if you acceptthe Offer, subjectio the satlsfaction oftha conditions to
the Qffer, for each of Your Shares you will raceive §1.135,

When you will
receiva paymeant

Ganerally, the Bidderwill provide your Offer consideration:

= [fyou acceptthe Offer, andthe Offer is unconditional, within7
days after your acceptance;or

« ifyou accept the Offer before the Offar is uncenditional, within 7
days of the Offer becoming unconditional,

Full datails ofwhen Offer considerationwlll be provided are setout in
saction 10.8of this Bidder's Statemeant,

Will you need to pay
brokerage or stamp
duty on
accoptances?

Brokerage or stamp duty is not payable by you in respectof your
acceptance,

if your Cashrewards Shares are registered in a CHESS Halding, or if
you are a benaficial ownarwhoza Cashréewards Shares are registerad
in the name ofa broker, bank custedian orotherneminee, you should
askyour Controlling Participant{usuallyyour broker) or that nominee
whetherit will charge any transactional fees or senice charges In
connection with aceeptance of the Offar.

GClose of the Offer

The Offer closes at 7pm (Sydney tima)on [»] 2021, unless itis
extended underthe Corporations Act,

There are some
condltlons to the
Qffor

The Offer is subjectio a numberof conditions, including:
« & minimum sceaptancs condition of 90%:

« absence of ‘prescribed ocourrences' in Cashrewards;
« no material adverse change in Cashrewards occurs;
« no adverseregulatory action;

« rastrictions on the conductof the husiness and the maintenance of
an average minimumnetcash position;

» the Biddernot being entitled to termInate the Bid Implamantation
Deed or the Facillty Agreemant,

Full tarms ofthe conditions are setout In section 10.7 of this Bidder's
Statement.

12
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What happens If the
conditions of the
Offer are not
satisfied or walved?

If the conditions of tha Offer are not satisfied orwaivad by the closing
date, the Offer will laps e and your acceptance will be void. You will
continue as a Cashrewards shargholder.

Offar In respactof
Cashrewards
Options and
Performance Rights

Cashrawardz Option holdars whosa Cashrewards Optionz are
converted into, and Cashrewards Pedormance Rights which are
exerclsed for, Cashrewards Shares during the Ofier Period wlllbe
ableto accapt the Offer in respectof the Cashrewards Sharas which
thay are issuad,

Sea section 5.4 for further details.

How you may
acceptthe Offer

You may only accept the Cffer for all your Cashrewards Shares.
Issuer sponsorad shareholders

If your Cashrewards Shares are registered in an Issuer Sponsored
Holding (sueh holdings will ba evidencad by an ‘I appearing next to
your holder number on the enclosed Acceptance Form), to accaptthis
Qffer, you mustcomplate and =ign the Acceptance Form enclesed
with this Bidder's Statementand return It to the address indicated on
the farm before the Offer closes.

CHESS shareholders

If vour Cashrewards Shares ara reglstared Ina CHESS Holding (such
haldings will be evidencad by an 'X’ appearing next o your haldar
numberon the enclosed Asceptance Form)}, you may acceptthe Offer
by elther:

» completing and signing the Acceptance Form enclos ed with this
Bidder's Staternent and returning itto the address indicated on the
forrm; or

« instructing your Controlling Participant (nermallyyour broker)to
acceptthe Offer onyour behalf, before the Offer closes.

Partlcipants

If you are a Participant, acceptance of this Offer mustbe inltiated In
accordance with Rule 14.14 of the ASX Setllement Operating Rules
before the Offer closes.

Full details onhowto accept the Offer are setoutin seetion 10.3 of
this Bidder's Statement.

Can you acceptthe
Offer for part of
Your Sharas?

MNa. You cannotaccept for part of Your Shares. You canonly accept
the Offer for ALL of Your Shares.

What happons if
you do not accept
the Offer?

You will remain a Cashrewards Shareholder and will notreceive the
cash consideration underthe Offer. If the Bidder becomes antitied to
compulserilyacquire your Cashrewards Shares, itintends lo procesd
with compulsoryacquigiton. If your Cashrewards Shares are

com pulsarilyacquired bythe Bidder, it will be on the sameterms as
the Offer. Refer to sectlon 7.4 for details regarding the Bldder's
intentions ifthe Bidderdoes not hecome entitled to com pulsorily
acquire your Cashrewards Shares.

13
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{nca accapted, can
| withdraw my
acceptance?

Once you acceptthe Offer (even whilait ramalns subjectto
conditlons), you wlll be unable fo revoke your acceptanceunless a
withdrawal right existe or arises under the Corporations Act. Such a
right may arise if, after you have accepted the Offer and the Offer
rernalns condltional, the Biddaervaries the offer in a way that
postpones, formore than one month, the time by which the Bidderhas
to meeatits obligations undertha Offar. If this ceeurs, a notlea wlll be
sentto you at the relevant time that explains your rights to withdraw
your acceptance of the Offer.

See section 10.5 of this Bidder's Statementfor further details

Whera to go for
further Infarmation

For quates an how o accapt tha Offer, seotho enclozed Accaptance
Form or call Gomputarshare Investor Senvices Pty Limited on:

» 1300397 916 (If calling fram within Australia), or
« +G1 394154155 (if calling from outside Australia).

For queries In relation to your Cashrawards sharaholding, call
Computershare Investor Senices Ply Limited on the telephone
numbar(z) sbove.

Calls to the above numbers will ke recorded, Inquiries in relation to
the Offer will not be received on any other telephone numbers of
1838 or its advisers.

Important notice

The infarmation in thls saction 2 [3 a summary only of tha Biddar's
Qffer and Is qualified by the detailed infermation setoutelsewherein
this Bidder's Statement.

You should raad the entire Bidder's Statementand the Target's
Statementthat Cashrewards will shortlybe sending to you, bafore
deciding whetherto accept the Offer.
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Information on the Bidder
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3.2
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Overview of the Bidder

The bidder is 1835i Ventures Trusco lll Pty Lid {(Bidder), in its capacity as trustes of the
1835 Ventures Trust Il (Ventures Fund 1),

Venturas Fund Ill is a unit trust, established under a trust deed (Ventures Fund LIl Trust
Daeed). ANZ is the sole ordinary unit holder in Ventures Fund I,

Ventures Fund Il Is managed by 1835 Group Pty Ltd (ACN 647 702 716) (18351 Group),
pursuant to an agreement for management senices. 18350 Group is owned by various
members of its senior managemaent,

While the Bidder is the legal holder of investments made in Ventures Fund Il {including
Cashrewards Shares held by the Bidder as at the date of this Bidder's Statement) and, as
holder, has power to exercise rights to dispose of and vote in relation to such
investments, ANZ as the sole investor in the Ventures Fund [l has an indirect financial
exposure to, and relevant interast in, such nvestments,

Principal activities of the Bidder and 1835i Group

A brief summary of principal activities of the Bidder and 1835 Group is set out below.
The Bidder is the trustee of Ventures Fund lll, It has ne other busliness.

As noted above, 18361 Group is the appeinted manager of Ventures Fund |ll. 18335
Group is ANZs extenal innovation and venture capital partner, its activities were inltially
established as a business unit within ANZ in 2018 to bulld, invest in and collaborate with
emerging growth companies.

I July 2021, ANZ announced Its intention to separate that business unit into an
externally managed business, by appointing 18351 as an external (nen ANZ-owned) entity
to manage the business and its investments. Four unit trusts were established for this
purpase, of which Ventures Fund Il Is one. Each is managed by 18351 Group, ANZ Is the
sole Investor In each of those trusts. ANZ and 18351 Group are currently in the progess of
transferring the relevant portfolio of pre-extemalisation investments frorm ANZ to the
relevant trusts. This has included the transfer of the 14,975,285 Cashrewards Shares
prevously held by ANZ Holdings Pty Ltd (a wholly owned subsidiary of ANZ) to the
Bidder during October 2021,

As at the date of this Bidder's Statement, 18351 Group has no other business other than

the management of the unit trusts described above and providing certain related services
to ANZ

13
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Overview of Cashrewards

Cashrewards Is the holding company of the Cashrewards Group. Cashrewards is an
Australian cashback rewards company listed on the ASX

Cashrawards provides its members the opportunity to browse brands and cashback
offers and receive cash back on transactions by shopping online or in-store with
participating merchant partners,

Directors

As at the date of this Bidder's Statement, there are six directors of Gashrewards, The
directors of Cashrewards are as follows:

{a) Brett Johnson — Non-Executive Chairman

{b) Bermard Wilson = Chlef Executive Officer and Managing Director
{c) Rob Goudswaard — Non-Executive Director

{d) Andrew Clarke — Non-Executive Director

{e) Rajeew Gupta = Non-Executive Director

) Joshua Lowcock —~ Non-Executive Director
Principal activities of Cashrewards and Cashrewards Group

According to Cashrewards statements to ASX, Cashrewards is a technology platform
which provides rewards In the form of eash to members for transacting with on-line and
in-store merchant partners. Its principal activities consist of receiving commissions from
merchant partnars and providing cashback to members while shopping through the
Cashrewards platform,

Financial information on the Cashrewards Group

As at 30 June 2021, the net total assets for the Cashrewards Group was $40.1 million
and its net revenue was $22.17 million. For further information, please visit the website
provided in section 4.5 below.

Publicly available information about Cashrewards Group

Cashrewards 1z a listed disclasing entity for the purpose of the Corporations Act and as
such is subject to regular reporting and disclosure obligations. Specifically, as a listed
company, Cashrewards is subject to the ASX Listing Rules which require continuous
disclosure of any Information Cashrewards has concerning it that a reasonable person
would expect to have a material effect on the price or value of its securities,

The ASX maintaing files contalning publicly disclosed information about all listed
companies. Cashrewards' file is available for inspaection at the ASX during normal
business hours,

In addition, Cashrewards is required to lodge various documents with ASIC, Coples of
documents lodged with ASIC by Cashrawards may be obtained from, or Inspected at, an
ASIC office,

A substantial amount of information about Cashrewards is avallable in electronic form
from Cashrewards’ website: www.cashrewards.com.au.
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Information on Cashrewards’ securities
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Cashrewards'issued securities

According to documents provided by Cashrewards to the ASX, as at the date of this
Bidder's Statement, Cashrewards’ issued securities consisted of

. 78,817,288 Cashrewards Shares: and

. 9,997,362 Cashrewards Options and 47,963 Cashrewards Performance Rights.

Cashrewards Share and Option Plans
Aczcording to documents provided by Cashrewards to the Bidder, as at the date of this

Bidder's Staternent, Cashrewards cumantly has the following share and option plans in
place;

. an employee share option plan (ESOP);
. a start-up option plan; and
- a long-term incentive plan (LTIP).

The Cashrewards Qptions that may be [ssued convert to ordinary shares on a 1:1 basis.
They do not carry any dividend rights and can be exercised once the vesting conditions
hava been met until their expiry date.

On resignation of a participant, any unvested Cashrewards Optlons may be forfeited at
the Board's discretion.

Impact of the Offer

The Bidder and Cashrewards have agreed how the Options and Performance Rights on
issue will be dealt with in connaction with the Offer. In summary:

(a) In the meney vested options and performance rights

Once the Bidder achieves a relevant interest in at least 80% of Shares on issue atthe
time and has declared the Offer free from conditions, the Bidder has undertaken to offer
te pay the exerclse price (if any) of any remalning vested Options and Performance
Rights ({that is, those which are not subject to outstanding exercise conditions) that have
an exerciza price aqual to or lower than the consideration under the Offar per sacurity,
provided that the halder remains an emplayee of Cashrewards and has agreed to accept
into the Offer. The money paid by the Bidder will represent a loan to be repaid cut of the
consideration under the Offer.

(b) In the money unvested options and performance rights

No umvested Options and Perdormance Rights may be accelerated without the prior
writtan consant of the Biddar, other than as fallows:

« Unvested Options and Performance Rights that have an exercise price equal to or
lower than the conslderation under the Offer per security may vest under the current
respactive Cashrewards equity incentive plans cnce the Bidder achievas a relevant
interest in at least 90% of shares on issue at the time and has declared the Offer free
fram conditions; and

+ Unvested Optiong and Performance Rights that have an exercise price equal to or
lower than the consideration under the Offer per securlty may vest under the current
respective Cashrewards equity incentive plans if the holder has agreed to accept the
Offer for shares issued on exercise of his or her Dptions and Performance Rights and
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the Bidder has provided Cashrewards with a notice, which will ocour if (1) the
aggregate of Shares accepted under the Offer together with Shares which would be
accepted on being issued on exercise of Options and Performange Rights reaches
0% of Shares on lasue at the time, after allawing for dilution caused by the Option or
Ferformance Rights exercise and (2) the Offer is declared free from canditions. To
facilitate such an exercise for halders wha are Cashrewards employees, the Bidder
has undertaken to offer to pay the exercise price (if any) of that security by way of &
laan, to be repaid out of the consideration under tha Offer.

(e} Out of the money Options and Performance Rights

All vested or unvested Options and Performance Rights that have an exercise price
areatar than the Offer price per security will be lapsed by the Cashrewards Board (for nil
conslderation) by the end of the Offer period, provided that the Bidder has achievad a
rolevant interest in at least 90% of shares on Issue at the time and has declared the Offer
frae of condltions.

(d) New Incentive Plan

The Bidder has agreed to work with Cashrewards to dewelop a new Cashrewards equity
incentive plan for executives and employees tailored for a proprietary limited company.
New incentives will be Issued to employees as determined by the Bidder and
Cashrewards.

Interests in Cashrewards securities

As at the date of this Bldder's Statement and the date of the Offer:
. the Bidder's voting powar in Cashrewards was 198%:; and
. the Bidder had a relevant interest in 14,975,285 Cashrewards Shares.

Dealings in Shares

{a) Previous four months

Neither the Bldder nor any associate of the Bidder has provided, or agreed to
provide, consideration for Cashrewards Shares under any purchase or
agreement during the four months before the date of this Bidder's Statement,
other than the acquisition on 14 Cctober 2021 by the Bidder from ANZ Holdings
Pty Ltd of 14,875,285 Cashrewards Shares for $0,93 per share as part of
ANZ's externalisation of the management of its [nvastment portfolio te tho 1835
Graup.

(b} Period bafora Offar

Neither the Bidder nor any associate of the Bidder has provided, or agreed to
provide, considaration for Cashrewards Shares under any purchase or

agreement during the period starting on the date of this Bidder's Statarment and
ending on the date immediately before the date of the Offer,
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Total consideration

Tha consideration for tha acquisition of the Cashrewards Shares to which the Offer
relates will be satisfied by the payment of cash.

If acceptances are receivad for all Cashrewards Shares on Issue as at the date of this
Bidders Statement that are the subject of the Offer, the amount of cash that the Bidder
wauld be required to pay under the Offer would be approximately $72.5 million.

In addition, if holders of all Cashrewards Options and Cashrewards Performance Rights
on issue as at the date of this Bidder's Statement exercise their Cashrewards Options
andfor Cashrewards Performanca Rights, as applicable, and accept the Offer In respect
of the Cashrewards Shares Issued to them durlng the Offer Pericd, an additional amount
will be payable by the Bidder under the Offer. However, as certain Cashrewards Options
and Cashrewards Performance Rights are unable to be exercised (for example, whers
they are unvested or subject to disposal restrictions or where the vesting period or
restriction period endures beyond the anticipated end of the Offer), itis unlikely that all
Cashrewards Options and Cashrawards Performance Rights will be exerciged and the
Offer accepted in relation to them.

In this regard, as disclosed in section 5.4, the Bidder has agreed with Cashrewards that
some of the Options and Performance Rights may be exercised and the resulting Shares
accepted into the Offer. If all those Shares were accepted into the Offer, the net amount
of cash the Bidder would be required te pay in relation tothose acceptances would be
approximately $4.9 milllon,

Accordingly, the maximum amount of cash that Bidder could be required to pay under the
Offer and the separate offers is approximately $77.4 million, excluding transaction costs.

Source of consideration

The Bidder has entered into a binding eapital commitment agreement with ANZ under
which ANZ has agreed:

. that the Offer is an approved investment for the purpeses of the Ventures Fund
t Trust Deed; and
. to make a capital contribution to Ventures Fund il of up to $82.4 million for the

purpose of the Bidder funding the consideration payable under the Cffer and
funding the Facility Agreement describad in section 9.2.

The capital commitment is unconditional, and the Bidder is entitled to draw upon it as and
when applicable amounts are required to be paid by it under the Offer and the Facility
Agreemant.
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Introduction

The Bidder has been established for the purpose of making investments across all stages
in l@ading emearaging growth companies,

The intentions of the Bidder are set out in this section 7 of the Bidders Statement. Thoze
intentions hava been formed on the basgis of facts and information eoncerning
Cashrewards, and the general business environment, which are known at the time of
preparng this Bidder's Statement. Final decisions will only be reached by the Bidder in
light of material information and citcumstances at the relevant time. Aceordingly, the
statements set qut in this section are statements of current intention only and may vary
as new information becomes available or ¢ircumstancas changs.

Overview and rationale for the Offer

In November 2020, ANZ Holdings Pty Ltd acquired a 18% stakein Cashrewards (now
held by the Bidder) in recognition of the potential vaiue a cashback rewards program
could have for ANZ customers. In July 2021, ANZ and Cashrewards announced their

commercial parinership, resulting in the Cashrewards Max™ rewards program. The

Bidder considers that, in view of Cashrewards' cash position, further capital is needed to
advance the business. The Bldder considers that, If the Offer Is suecessiul, it can bring

this capital to the business and, with its unique skills, assist Cashrewards to develop its
business.

Intentions for Cashrewards as a wholly owned contrelled entity

This section 7.3 desecribes the Bidder's intentions if the Bidder and its associates acquire
a relevant interast in 90% or more of Cashrawards Shareg, and g0 becomes entitled to
proceed to compulsory acquisition of cutstanding Cashrewards Shares [n accordance
with Part 6A.1 of the Corporations Act.

In that circumstance, the Bidder's current intentions are as follows.
{a) Corporate matters
The Bidder Intends to:

. procesd with compulsory acquisition of the outstanding Cashrewards
Shares In ageordance with the provisions of Part 6A.1 of the
Corporations Act;

. apply for Cashrewards to be remaved from the official list of the ASX

. replace Cashrewards non-executive directors with the neminees of
the Bidder, Replacement Cashrewards non-executive directors have
not yet been identified by the Bidder and their identity will depend on
the circumstances at the relevant time. Howewer, it is expacted that
the replacement Cashrewards non-executive directors will be
members of the Bidder's management team: and

. retain the existing Managing Director of Cashrewards.
{b) General execution review

After the end of the Offer Period, the Bidder intends to conduct an immediate,
broad based execution raview of Cashrewards' operations on both a strategic
and financial leval to:

. evaluate Cashrewards financial and operational performance and
prospects; and
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. soek 1o aptimige Cashrewards' abillty to enhande merchant and
member experience and accelerate business growth.

) Specific intentions

Whilst ANZ is the ultimate beneficial owner of the Bidder's interests in
Cashrewards, the Bidder and other 1835 Group antities are independently
managed, Upen completion of the Offer, Cashrewards would become an 1836
Group portfolic company. Cashrewards will continue to offer its leading
cashback sendce to Australian shoppers and merchants while building on [tg
strong commercial partnership with ANZ, including the recently launched
Cashrewards MaxTM, an exclusive Cashrewards offering to ANZ's 4.7 million
credit and debit cardholders.

{d) Impact on Employees

The suecessful implementation of the Offer is expected to deliver benefits to
Cashrewards employees through the Bidder's ability to eontinue to invast and
grow the Cashrewards business. The Bidder has no present intention to
terminate existing employeas if the Offer is successful

The Bldder also intends to work with Cashrewards to develop a new
Cashrewards equity incentiva plan for executives and employaes tailored for a
proprietary limited company, New Incentives will be Issued to employees as
determined by the Bidder and Cashrewards.

Intentions for Cashrewards as a part owned controlled entity

This section 7.4 describas the Bidder's intantions if Cashrewards becomes a controlled
entity of the Bidder, but the Bldder [s not entitled to proceed te compulsory acquisition of
Cashrewards in accordance with Part 6A.1 of the Corporaticns Act.

In that circumstance, the Bidder's current Intentlons are as follows;
(a) Implement the Bidder's strateqic objectives

Unless specifically set out below, to implement the intentlons set out In section
7.3 o the extent possible.

(b) Replace Cashrewards Diractors andf/or appointment of new Cashrewards
Directors

To seek to replace some or all non-executive Cashrewards Directors with
naminees of the Bldder (subject to any requirement to have independent
directors applicable frem time to time).

(c) Steps may be taken to delist Cashrewards from the ASX

To cause Cashrewards to apply to the ASX for removal from the official list as
s0o0n as it is in a position to do so, subject to meeting the ASX's requirements.

(d) Exercise rights of compulsory acqulsition if and when avatlable

To consider whather to exercise rights of general compulsory acguisition under
Part 6A.2 of the Corporations Act if the Bidder becomes entitled to do sa, for
example, as a result of acquisitions of Cashrewards Shares in reliance on the
‘3% creep’ exception in item 9 of section 611 of the Corporations Act.

(&) Faeility Agreoment & Funding

New extemal capital may be required to fund Cashrewards' operations and
development projects in the future, The Bidder will review how best {o fund
Cashrewards' activities (including, as applicable, to fund repayment of any
amounts drawn under the Facility) which, depending on the circumstances at
the time, may include raising new equity.
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The ability of the Biddar to Implement the intentions set out in this section 7.4 will be
subject to the legal obligations of Cashrewards Directors to hawe regard to the interests of
Cashrewards and all Cashrewards Shareholders, and the requirements of the
Corporations Act and the ASX Listing Rules relating to transactions between related
parties. The Bidder will only make a decision on the above mentioned courses of action
following legal and financial advice In relation to those raquirements.

Other intentions

Subject to the matters described above in this section 7 and elsewhere in this Bidder's
Statement and, in particular, the completion of the execution review of Cashrewards
operations, it is the intention of the Bidder, on the basis of the facts and information
concerning Cashrewards that are known to it and the existing elreumstances affecting the
assets and operations of Cashrewards at the date of this Bidder's Statement, that:

. the business of Cashrewards will be conducted in the same manner as at the
date of this Bidder's Statement;

. there will be no redeployment of tha fixad assets of Cashrewards; and

" the prasent employees of Cashrewards will, for the most part, continue to be

employed by Cashrewards or its Subsidiaries.
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Introduction

The following 1s a general descriptian of the Australian tax consequences for
Cashrewards Shareholders who accept the Offer. The comments set out below are

relevant anly to these Cashrewards Sharcholders who hold thelr Cashrewards Shares on
capnalaccnunt

Cashrewards Sharsholders who!

. hold thelr Cashrewards Shares for the purpose of speculation or a business of
dealing in securities (a.9. as trading stock);

' acquired thelr Cashrewards Shares pursuant te an employee share, optien or
rights plan;

. are fnancial instlitutions, Insurance companies, partnerships, tax exempt

organisations, trusts, superannuation funds or temporary residents;

. are subject to the taxation of financial amangement rules In Divslon 230 of the
Income Tax Assassrant Act 1997 in relation to gains and losses on their
Cashrewards Shares;

. are non-residents of Australia who hold their Cashrewards Shares in camying
on a business through a permanent establishment in Australia; or

. have changed their tax residence while holding Cashrewards Shares,
should seek their own advice.

Cashrewards Shareholders who are tax resldents of a cauntry other than Australla
(whether or not they are alse residents, or are temporary residents, of Australia for tax

purposes) should take into account the tax consequences under the laws of their country
of residence, as well as under Australlan law, of acceptance of the Offer.

The following description Is based upon the Australian law and administrative practice in
effect &t the date of this Bidder's Statement, but it iz general in nature and is net intended
to be an authoritative or complete statement of the laws applicable to the particular
clrcumstances of every Cashrewards Shareholder. Cashrewards Shareholders should
seek independent professional advice in relation to their own particular circumstances,

Australian resident shareholders

(@) Shareholders who accept the Offer

If the Offer becomes unconditional, acceptance of the Offer will inwolva the
disposal by Cashrewards Shareholders of thelr Cashrewards Shares by way of
transfer to the Bidder. This will constitute a capital gains tax (CGT) event for
Australian tax purposes.

The date of disposal for CGT purposes will be the date the contract to dispose
of the Cashrewards Shares is formed. The date of disposal will be the date that
the Offer is accepted.

() Compulsory acquisition

If a Cashrewards Shareholder does not dispose of their Cashrewards Shares
under the Offer and their Cashrewards Shares are compulsorily acquired In
accordance with Part 6A.1 of the Corparations Act, those Cashrewards
Shareholders will also be treated as having disposed of their Cashrewards
Sharas for CGT purposes.

in that case, the date of disposal for CGT purposes will be the date when the
Bidder becomes the owner of the Cashrewards Shares.
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(e} CGT - Calculation of capital gain ar capital loss

Cashrewards Shareholders who are Australian residents may make a capltal
gain or capital loss on the disposal of Cashrewards Shares, Cashrewards
Shareholders will make a eapltal galn to the extent that their capital proceeds
from the disposal of the Cashrewards Shares are mora than thelr cost base.
Conversely, Cashrewards Shareholders will make a capital loss to the extent
that the capltal proceeds are less than their reduced cost base of those
Cashrewards Shares.

The cost base of the Cashrewards Shares generally includes the cost of
acquisition and any incidental costs of acquisition and disposal that are not
deductible to the sharaholder.

The capltal proceeds will be the total of the cash consideration per
Cashrawards Share (Gash Consideration),

Indiiduals, complying superannuation entities or trustees that hawe held
Cashrewards Shares for at least 12 months should be entltled to discount the
amount of the capital galn (after application of capital losses) from the disposal
of Cashrewards Shares. The discount is 50% in tha case of indivduals and
trusts or 33% for complying superannuation entlties. For trusts, the ultimate
access to the discount may depend on a beneficiary’s entitlermnent to the
discount. Shareholders should seek specific advice on the avallabllity of the
CGT discount in their own circumstances.

Capltal gains and capital losses of a taxpayer in a year of income are
aggregated to determine whether there is a net capital gain. Any net capital gain
(after discount) is included In assessable income and is subject to income tax at
the taxpayers marginal tax rate. Gapital losses may not be deducted against
other income for income tax purposes, but may be carried forward to offset
against future capital gains.

Former Australian resident shareholders -

A non-resident Cashrewards Shareholder who has previously been a resident of Australia
and chose 1o disregard a capltal gain or lass on ceasing to be a resident will ba subjact ta
Australlan CGT consequences on disposal of the shares as set out in section 8.2,

Non-Australian resident shareholders

This section applies to Cashrewards Shareholders who are not Australian residents for
tax purposes and hold their Cashrewards Sharas on capital account, It does not apply to
Cashrewards Sharcholders who have held thelr Cashrewards Shares at any time in
carrying on a business at or through a permanent establishment in Australia.

If you are not a resident of Australia for Australian income tax purposes, you will generally
not be subject to CGT on the disposal of Your Cashrewards Shares, unless your
Cashrewards Shares are an "indirect Australian real property interest” at the time you
dispose of your Cashrewards Sharas for CGT purposes.

Broadly, your Cashrewards Shares should not ba an indirect Australian real property
interest as at that time unless the following conditions are satisfied:

(&) you and your associates (as defined for tax purposes) together have held at
least 10% or more (by value) of the (ssued shares In Cashrewards at the time
that you dispose of your Cashrewards Shares for CGT purposes or for at least
12 ronths during the 24 months before you disposed of Your Cashrewards
Shares for CET purposes; and

() the aggregate market value of Cashrewards’ assels which are taxable
Australian property (being direct and Indirect interests In real property, including
laazes of land, situated In Australia and mining, quarrying or progpecting rights
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i respect of matarials situatad in Australia) exceeds the aggregata market
value of Cashrewards' assets which ara not taxable Australian property.

If you are a non-rezident of Australita for tax purposes and hold, or have held, (sither
alone or together with associates) 10% or more of the total number of Cashrewards
Shares on issue, you should seek professional advice with respect to the CGT
consequences of disposing of Your Cashrewards Shares.

CGT Non-resident withholding tax

The CGT non-resident withholding tax regime (CGT NRWT) applies to off-market
transactions entered into on or after 1 July 2018. Under this regime buyers of securities in
certain companies and trusts from foreign residents who are subject to Australian capital
gains tax are generally required to pay 12.5% of the purchase price to the Australian
Taxation Office (ATO) as a pre-payment of the Seller's tax liability.

Where the provisions are enlivened a selling sharsholder can apply to the ATQ in
advance to have the rate of withholding varied down (Including down to zero).

The amount of CGT NRWT is required to be paid by the buyer to the ATO on or bafore

completion of the transaction, The seller gets a credit against its Australian tax for the
amount pald by the buyer to the ATO.

If the Bidder considers that the provisions may be enlivned in respect of a particular
Cashrewards Sharsholder, it will use reasonable endeavours to contact that Sharsholder
so that It has the opportunity to provide a notice to the Bidder that:

(a) The seller is a resident of Australia; or
(b) The Cashrewards Shares are not Taxable Australian Property.

if the Cashrewards Shareholder doas not provide such declaration or the Bidder knows it
{o be false, the Bidder will withhold 12.5% of the consideration offered by the Bidder and
remit that to the ATO.

The Bidder iz alzo entitled to withhold an amount of the Cash Conslderation if it is
otherwlse requiréd to by law. ‘

Goods and services tax

Holders of Cashrewards Shares should not be liable to pay any GST in respect of 2
digposal of those Cashrewards Shares.

The disposal and acguisition of shares are ‘inancial supplies’ for GST purposes. If
Cashrewards Sharaholders incur any costs which Include GST (such as advsor fees)
relating to thelr participation in the Offer, they may only be entitled to input tax credits for
such costs in certain circumstances and should seek specific advice.

Stamp duty

Tha transfer of shares in Cashrawards is not expacted to glve rise to any stamp duty
liabilities for existing Cashrewards Shareholders.
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Bid Implementation Deed

On 22 October 2021, Cashrewards and the Bidder enterad into a Bid Implementation
Dead which sets out the rights and cbligations of Cashrewards and the Bidder in
connegtion with the Implementatlon of the Takeover Bid. A copy of the Bid
Implementation Deed was provided to the ASX on 22 Qctober 2021 and is publicly
available on the ASX company announcements platform.

A summary of the Bid Implementation Deed follows.

(=)

Conditions

The Qffer is subject to a number of conditions which must be satisfied ar walved
befora an unconditlonal contract can arise fram acceptance of the Offer. These
conditions are set cut in Schedule 1 of the Bid Implementation Deed and in
section 10.7.

Each of Cashrewards and the Bidder:

(1) must use its reasonable endeavours to satisfy the condltlons as scon
as practicable after the date of the Bid Implementation Deed; and

(2) agrees not to do, or omit to do, anything which will, ar is likely to,
resuit In any of the bld conditions being breached.

This requirement is subject to a "fiduclary out”, so that Cashrewards and the
Cashrewards Board are not prevented from taking, or failing to take actien
whera to do otherwise would, in the opinion of the Cashrewards Board
(determined in good faith and acting reasonably after receiving written legal
advice from external lawyers), constitute a breach of the Cashrewards
Directors' fiduciary or statutory duties.

As at the date of this Bidder's Statement, the Bidder is not aware of any

circumstances which would cause ouistanding cenditions net 1o be satisfied or
(where applicable) waivad.

Conduct of business and access to information

Clauses 4.1 and 5.1 of the Bid Implementation Deed set out the cbligations of
Cashrawards applying from the date of the Bid Implementation Desd up to and
including the end of the Offer Period with respect to conduct of Its business and
the Bidder's access to information. Without limiting any ather abligations of
Cashrewards under the Bid Implementation Deed, Cashrewards must:

(1) conduct its businesses and operatlons, and must cause each
Cashrewards Group Member to conduct its respective business and
operations, in the ordinary and usual course generally conslstent with
the manner In which each such business and operations have been
conducted in the 12 month period prior to tha date of the Bid
Implementation Deed;

(2) keep the Bidder informed of any material developments concerning
the conduct of business,

(3 not enter into any line of business or other activities in which the
Cashrewards Group iz not engaged as of the date of the Bid
Implementation Deed;

{4) provide regular reports on the financial affairs of the Caghrewards
Group, in¢luding the provision of the Cashrewards Group's monthly
management accounts at the same time they are provided to
Cashrewards directars, in a timely manngr to the Bldder;
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©)

aomply In all respects with the Facility Agreement {described in
saection 9.2);

ensure that,

{A) thare is no breach of tha no prescribed occurrences bid
condition; and

(B) there is no occumence within its control or the control of any
other member of the Cashrewards Group that would
constitute or would be likely to constitute a breach of the no
material advarse change bid condition;

{7) make all reasonable efforts, and procure that each other Cashrewards

Group Member makes all reasonable efforts, to:

(A) preserve and malntain the value of the businesses and
assets of the Cashrewards Group;

(B) keap available the senices of the directors, officers and
employees of each member of the Cashrewards Group;

(C) maintain and preserve each member of the Cashrewards
Group's relationships with Gowernment Agencies,
customers, suppliers, joint venturers, licensors, licensees
and others having business dealings with any member of the
Cashrewards Group;

(8) until the end of the Offer Period, promptly notify the Bidder orally and
in writing of anything of which it becomes aware that;

(A) would constitute a breach of Bid Condition 3.3 {No material
adverse change), a breach of Bid Condition 3.5 (No
prescribed occurrences) or breach the obligations described
in 9.1(b}1) to 9.1(b)7) above;

(B) makes any of the Cashrewards representations and
warranties given in the Bld Implementation Deed false,
inaccurate, misleading or deceptive in any materal respect;
and

(8 until the end of the Qffer Period, make available {o the Bidder and its

Ralated Parsons:

{A) all information as reasonably requested by the Bidder; and

(B) such senior executives of Cashrewards as reasonably
requested by 1835 at mutually convenient times,

for the sole purpose of. )

() the Bidder understanding the operations of the Cashrewards
Group's business, financial position, prospects and affairs;
or

() keeplng the Bidder informed of materlal developments
relating to the Cashrewards Group; or

(E) any other pumose agreed between Cashrewards and the
Bidder.

Exclusivity

Clause 11 of the Bid Implementstion Deed sets out the exclusivity obligations of
Cashrewards in connection with the implementation of the Takeover Bid. A
summary of the key exclusivity obligations of Cashrewards during the
Exclusivity Perdod is set out helow:
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(2)

(no talk and no shop): Cashrewards must not, and must ensure that
each of its Related Persons does not, directly or indirectly:

{A) {no shop): solicit, invite, encourage or initiate (ingluding by
the provision of any nen-publie infarmation ta any Third
Farty) any inquiry, expression of interast, offer, proposal or
discussion by any person in ralation to, or which weuld
reazonably be expected to encourage or lead to the making
of, an actual, proposed or potential Competing Proposal or
communicate to any person an [ntentlon to do any of the
above;, or

(B) (no talk and no due diligance):

. participate In or continue any negotiations or
discussions with respect to any inguiry, exprassion
of interest, offer, propasal or discussion by any
person to make, or which would reasonably be
expacted to encourage or lead to the making of, an
actual, proposed or potential Competing Proposal:

. negotiate, accept or enter into, or offer or agree to
negotiate, accept or enter into any agreement,
arrangement or understanding regarding an actual,
proposed or potential Competing Proposal;

. disclose or otherwise provide any non-public
information about the business or affeirs of the
Cashrewards Group to a Third Party (other than a
Government Agency) with a view to obtaining, or
which would reagsonably be expected to encourage
or lead to receipt of an actual, proposed or
potential Competing Proposal; or

. communlcate to any person an intention to do
anything referred to above.

The no talk and no due dililgence obligation Is subject toa
“fiduciary out” where the Cashrewards IBC acting in good
faith determines, having regard towritten advae from Its
axternal lagal and Finaneial Advisers, an actual, proposed or
potential Competing Proposal is a Suparior Proposal (or
which may reasonably he expacted to result In the
Competing Proposal becoming a Superior Proposal) and the
failure to take or not take such action would constitute, or
would be likely to constitute, a breach of the fiduciary or
statutory dutles of the Cashrewards IBC, provided that the
actual, proposed or potential Compeating Proposal was not
directly or indirectly brought about by, or facilitated by, a
braach of the no shop obligations.

(Notification of approaches) Cashrewards must as soon as possible
notify (and In any event within 24 hours) the Bidder in writing if it, or
any of its Related Persons, becomes aware of any:

(A) negotiatlons or discussions, approach or attempt to initiate
any nagotiations or discussions or intention to make such an
approach or initiate any negotiations or discussions in
respect of any Inquiry, exprassion of interest, offer, proposal
or discussion in relation to an actual, proposed or patential
Competing Proposal;

(B) proposal made to Cashrewards or any of its Related
Farsons, in connectlon with, or in respect of any exploration
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or completion of, an actual, propased or potential Competing
Froposal; or

) provision by Cashrewards or any of its Related Persons of
any non-public infermation concerning the business or
operations of Cashrewards or a member of tha Cashrewards
Group to any Third Party {other than a Government Agency)
in connection with an actual, proposed or potential
Competing Proposal.

A notification must Include the Identlty of the relevant person making
or propesing the relevant, actual, proposed or petential Competing
Proposal unless the Cashrewards Board has first determined, in gooad
falth, and in what the Cashrewards Board considers to be in the
interests of Cashrewards and its sharsholders, and after receiving
written advice from its external lawyers, that provding such identity
would, or would be reasonably likely to, constitute a breach of any of
the Cashrawards Board's fiduciary or statutory duties, together with all
material terms and conditions of the actual, proposed or potential
Compating Proposal.

Commencing upon the provision of any notice referred to abowve,
Caszhrewards must as soon as possible advise 18350 of any material
developments in relation to an actual, proposed or potential
Competing Propozal, including material amendments ar proposed
amendments to the terms of such actual, proposed or potential
Competing Proposal, and advise 1835i of the timing of any meeting of
the Cashrewards Board to congider that proposal,

(Matching right) Cashrewards must not enter into any legally binding
agreement, amangement or understanding (whether or not in writing)
pursuant towhich a Third Party, Cashrawards or both propeses or
propose to undertake or give effect to an actual, proposed or potential
Competing Propesal and must use reasonable endeavours {0 progure
that none of the Cashrewards Directors change thelr recommendation
of the Takeover Bid or publicly recommend an actual, proposed or
potential Competing Proposal or recommend against the Takeower
Bid unless;

(A) the Cashrawards IBC detarmines that the Competing
Proposal constitutes a Superior Proposal;

(B) Cashrewards has complied with its obligation to notify the
Bidder of the approach as summarised abow;

(C) Cashrewards has given the Bidder atleast five Business
Days after the neotification of the approach toprovide a
matching or supericr proposal to the terms of the actual,
proposed ar potentlal Competing Proposal (Bidder
Counterproposal}, and

D) gither, (i) the Bidder has not announced or otherwise
formally proposed to Cashrewards a Bidder Counterproposal
by the expiry terms of the five Business Day period, orii) the
Bidder has announced or provided Cashrewards a Blidder
Counterproposal by the expiry of the five Business Day
period, that the Cashrewards Board acting reasonably and in
goed faith, determines would not provide a matching or
superior outcome for Cashrewards Sharehalders as a whole
compared with the Competing Proposal, taking into account
all of the terms and conditions of the Bidder
Counterproposal,

29

# 31/ 80



96200811

(@

If the Bldder proposes to Cashrewards, or announces Bidder
Counterproposal by the expiry of the five Business Day perlod,
Cashrewards must procure that the Cashrewards IBC considers the
Bldder Counterproposal and if the Cashrewards IBC, acting
reasonably and in good faith, determines that the Bldder
Counterproposal (as completed) would provide an equivalent or
superior outcome for Cashrewards Shareholders as a whols
compared with the Competlng Proposal, then Cashrewards and the
Bidder must use their best endeavours to agree the amendments to
this deed that are reasonably necessary to reflect the Bidder
Counterproposal and to Implement the Bldder Counterpropesal, in
each sase as soon as reasanably practicable, and Cashrewards must
procure that each of the membars of the Cashrewards 1BC continues
to recommend the Takeover Bid (as medified by the Bidder
Counterproposal) to Cashrewards Shareholders.

Reimhursement fea arrangements

Clause 12 of the Bid Implementation Deed sets out the circumstances in which
Cashrawards has agresd to pay 2 relmburgement fee of $895,000 te the Bidder.
The reimbursement fee will be payable if any one of the following events

aeours.

(@)

(3)

(4)

during the Exclusivity Period:

(A) one or more membars of the Cashrewards [BC withdraws,
adversely revises or adversely qualifies his or her support of
the Takeover Bid or his or her recommendation that
Cashrewards Shargholders acoept the Offer or fails to
recommend that Cashrewards Shareholders accept the
Takeover Bid or, having made such a recommendation,
withdraws, adwersely revisas or adwersely qualifies that
recommendation for any reason; or

{B) one or more members of the Cashrewards IBC recommends
that Cashrewards Shareholders accept or vote in favour of,
or otherwise supperts or endorses (including support by way
of accepting or woting, or by way of stating an intention to
accept or wote, in respect of any Cashrewards Shares held
or controlled by them or held on their behalf), a Competing
Froposal of any kind that is announced (whether or not such
proposal is stated to be subject to any pre-conditions) during
the Exclusivity Period,

in each case, unless Cashrewards is entitled to terminate the Bid
implementation Deed for material breach by the Bldder or for a
matarial breach of a Bidder representation and warranty in the Bid
Implementation Deed;

@ Competing Proposal of any kind Is announced during the Exclusivity
Periad (whether or not such proposal is stated to be subject to any
pre-conditions) and, within 9 months of the date of such
announcement, the Third Party completes a Competing Progosal in
any of the paragraphs 2, 3 or 4 of the definition of Competing
Proposal; or

the Bidder terminates the Bid Implementation Dead for material
breach by Cashrewards or for a material breach of a Cashrewards
representation and warranty in the Bid Implementation Deed.

Except in relation to a wilful or intentional braach of the Bid Implementatian
Deed by Cashrewards, Cashrewards' total llability under the Bid Implementation
Deed 1= capped at the amount of the reimbursement fae.
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Despite anything to the contrary in the Bid Implementation Deed, the
Reimbursament Feg will not be payable (and must be repald to Cashrawards
within 10 Business Days If already paid} if (1) the Takeover Bid is declared
unconditional and the Bidder holds a Relevant Interest in at least 50.1% of the
Cashrewards Shares as a result of the Takeower Bld, or (2) Cashrewards has
terminated the Bid Implementation Deed for material breach by the Bidder or for
a material breach of a Bidder representation and wamanty in the Bid
Implementation Deed,

Representations and warranties

The Bidder, In Schedule 2 to the Bid Implementation Deed, and Cashrewards,
in Schedule 3 to the Bid Implementation Deed, have each given representations
and waranties to the other, customary for a transaction of this nature,

Terminatton rights

Clausa 13 of the Bid Implementation Desd sets out the termination rights of
each party. These are summarised below.

(N Termination by aither party

Either party may terminate the Bld Implementation Deed if at any time
after the Announcement Date and before the end of the Offer Period:

(A) the other party has materially breached the Bid
Implementation Daed and failad to remedy the breach within
10 Business Days after the date on which the party entltled
to terminate gave written notice of the breach tothe party in
breach, other than in respect of a breach of a representation
and warranty of either party;

(B) a court or Government Agency has issued an order, decree
or ruling, or taken any other action, permaneantly restraining
or prohlbiting the Takeower Bid, and the action is final and
cannot be appealed or reviewed; or

() the gther pary is in breach of a representation and warranty
and the ralevant braach that (s material in the context of the
takeover bid taken as a whole and continues to exist five
Business Days (or any shorter period ending at the end of
the Offer Perlad) after the date on which written notice is
given of the breach.

(2) Termination by the Biddar

The Bidder may terminate the Bid Implementation Daed at any time
befora the end of the Offer Period if any mernber of the Cashrawards
Independent Board Committee;

{A) withdraws, adversely revises or adversely modifies his or her
recommendation that Cashrewards Sharsholders accept the
Takeover Bid; or

{B) makes a public statement indicating that he or she no longer
recommends the Takeover Bld or recommends, supports of
endorses another transaction (including any Competing
Proposal but excluding a statement that no agtion should be
taken by Cashrewards Sharsholders pending the
assessment of a Competing Proposal by the Cashrewards
IBC).

)] Tarmination by Cashrewards

Cashrewards may terminate the Bid Implementation Deed at any time
before the end of the Offer Period if,
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(A) the Cashrewards IBC or a majority of the Cashrawards [BC
has changed, withdrawn or modified its recommendation as
permitted under clause 2.2 of the Bid Implementation Deead;
or

(B) the Bldder withdraws the Takeover Bid or applies to ASIC for
consent to withdraw unaccepted Offers under the
Corporations Act.

9.2 Loan Facility Agreement

On 22 October 2021, Cashrewards and the Bidder entered into a Facility Agreement
{based on the APLMA standard form bilateral facility agreement), which sets out the
terms on which the Bidder provides a $15 million loan to Cashrowards (Facility
Agreement).

A summary of the Fagility Agreement s as follows:

(a)

(b)

()

(d)

(®)

(f)

(9)

geze0a1

Purpose

Cashrewards must use all amounts borrowad under the Facility Agreemant to
fund Its cashback payment obligations to its members,

Drawdowns

The loan is limited to 3 drawdowns of $5,000,000 each over the course of the
tarm of the loan,

Repayment

Each luan under the Facllity Agreement must be repaid in full by 22 April 2022,
Interest

The Interest rate for each loan is 8% per annum (Interest Rata),

Interest in respect of each loan will be calculated using the Interest Rate on the
basis of & 385-day year and far the actual number of days from and including
the date on which a loan is drawn to (but excluding) the date of repayment of
that loan.

Interest In respect of loan shall capitalise during the term of the Facllity
Agreement and must be paid on the date of repayment of that loan.

Interest will alse be charged on any amounts overdue at the Interest Rate plus
2% per annum.

Foas

In accordance with the terms of the Facllity Agreement, Cashrewards must pay
an establishment fee [n the amount of 0.2% of the total commitment, being
$30,000.

In additian, a ling fee equal to 3.2% per annum on the undrawn commitments
must be pald by Cashrewards in amears on the repayment date.

Costs

Cashrewards must pay the Bidder all costs and expenses (Including legal fees)
reasanably incumad by the Bldder in connection with the preparation,
negotlation, execution and registration of the finance documents and all
enforcement costs must be paid by Cashrawards promptly on demand.

Representations and warranties

Cashrowards makes several representations and warranties under the Facility
Agreement, customary for a transaction of this nature, The representations and
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m

warranties will be repeated on the date of a utilisation request and the date of
each drawdown,

Cashrewards undertakings

Under the Fagility Agreement, Cashrewards makes several customary
undertakings for a Facility Agreement of this type, including:

{1) Caszhrewards will obtain, comply with and dao all that is necessary to
maintain in full force and effect, and supply certified copies to the
Bidder, all require authorisations (subject to 2 materlal adverse effect
qualifier):

{2) Cashrewards shall ensure that Cashrewards Group Members will not
create or permit to subsgist any security ower any of its assets (subject
to customary carve-outs);

(3) Cashrewards may not take on any additional financlal indebtedness
(subject to customary cane-outs); and

4) Cashrawards shall notify the Bidder of any event of default (described
in section 9,2( below) promptly upon becoming aware of Its
oceurrence.

In addition, while there is any money owing under the Facilly Agreement,
Cashrewards may not ralse capital, except:

(5) under an employee share plan in tha ordinary course of business; or

(8) by way of an Issue which satlsfies item 10 item 10A (as notionally
included by ASIC Corporations (Takeovers-Accelerated Rights
lzsues) Instrument 2015/1089) of $611 of the Corporations Act
together with any offer of shortfall securities under the issue that is
permitted by ASIC Corporations {Non-Traditional Rights lssues)
Instrument 2016/84 (rights lssues).

Events of default

The Facility Agreement includes customary events of default for this type of
transaction ineluding:

(N Cashrewards’ failure to pay, within 3 business days of the due date,
with 2 2 business days’ cure right in the event failure to pay is due to
administrative or technical error or a material disruption to payment or
communications systems or to financial markets required to operate in
order for payments to be made;

(2) a breach by Cashrewards of an undertaking described in section (h)
above,
{3) any representation or statement made or deemed to be made by

Cashrewards in the Facility Agreement or any other document
delivared by or an bebalf of Cashrawards under orin connection with
the Facillty Agreement is or proves to have been incorrect ar
misleading in any material respect when made or deemed to be

made;

(4) an insolvency event occurs in respact of a Cashrewards Group
Member;

(5) an event which rasults [n a parsan not in control of Cashrewards

subsequently acquiring control of Cashrewards, or a persen in control
of Cashrewards subsequently losing control of Cashrewards, For the
purpases of this definition, ‘contrel’ has the meaning given to it in
section 50AA of the Corporations Act; or
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{6) a material adverse offect cccurs on the ability of Cashrewards to
perform its obligations under the Facllity Agreement, on the remedies
or rights of the Bldder or on the financial condition or business of
Cashrewards.

In addition, the parties have agreed an Event of Default will occur if:

{7) Cashrewards' shares are dellsted or suspended from trading on the
ABX for 5 congecutive business days;

(8) Cashrewards' board recommends another takeover bld or withdraws
or qualifies its recommendation for the Offer (except where due to
breach by the Bldder);

() Cashrewards breaches the exclushity provisions In the Bid
Implementation Deed, described in section 8. 1above; or

(10) the Bidder terminates the Bld Implementation Deed under clause 13
for materlal breach by Cashrewards (see section 2.1 above).

While any event of default is continuing, the Bidder may declare that all or any
part of its commitment Is cancelled and that all or part of the outstanding
mongys are immediately due and payable or are payable on demand provided
that any event of default referred to under clause (8) above will be repayable
within 30 days,

)] Assignment and transfer

Cashrewards may not asslgn or otherwise transfer any of its rights and

obligations under the Facility Agreement without the prior written consent of the
Bidder.

The Bldder may assign and otherwise transfer its rights and obligations under
the Facility Agreement at any time subjeat to certaln condltions on transfers to
offshore lenders.

Status of defeating conditions

The Offer is subject to a number of conditions set out In section 10.7. The Bidder will
provide updates on any matetial developments relating to the status of these conditions
through announcements tothe ASX

The Bidder is not aware of any events or circumnstances which would result in the non-
fulfilment of any of the defaating conditions.

Date for determining holders of Cashrewards Shares

For the purposes of section B33 of the Carporations Act, the date for determining the
people to whom Information is to be sent under items 6 and 12 of section 833(1) is the
Register Date.

Consents

Herbert Smith Freehllls has given, and not withdrawn before the lodgement of this
Bidder's Statement with ASIC, ite written consent to be named In this Bidder's Statement
as the Bidder's Australian legal advser (other than in relation to taxation) in tha form and
context in which it is so named, Herbert Smith Freshills has not caused or authorised the
issue of this Bidder's Statemant, does not make or purport to make any statement in this
Bidder's Statement or any statement on which a statement in this Bidder's Statement 1s
based and takes no respeonsibility for any part of this Bidder's Statement other than any
reference to its name.
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Computershare Invester Sendces Pty Limited has given, and not withdrawn baforg the
lodgement of this Bidders Statement with ASIC, its written consent to be named In this
Bidder's Statement as the Bldder's securlty reglstrar In the form and cantext in which itis
so named. Computershare Investor Senices Pty Limited has not caused or authorised
the issue of this Bidder's Statement, does not make or purport 1o make any statement in
this Bidder's Statement or any statement on which a statement in this Bidder's Statement
is based and takes no responsibility for any part of this Bidder's Statement other than any
reference to its name.

This Bidder's Statement includes statements which are made in, or based on statements
made in, documents lodged with ASIC or given o the ASX Under the terms of ASIC
Class Order 13/521, the pardies making those statements are not required to consent to,
and have not consented to, inclusion of those statements in this Bidder's Statement. If
you would like to receive a copy of any of those documents, or the relevant parts of the
dacuments contalning the statements, {free of charge), during the bid period, please
contact Computershare Investor Senices Pty Limited on 1300 397 916 (if calling from
within Australia) or +61 3 9415 4155 (if calling from putside Australia). For legal reasons,
calls to this number will be recorded.

As permitted by ASIC Corporations {Consents to Statements) Instrument 2016/72
(Corporations Instrument 2016/72), this Bidder's Statement may include or be
accompanied by certain statements:

- which fairly reprasent what purports to be a statement by an officlal person; or

. which are a correct and fair copy of, or extract from, what purports to be a public
official document; or

. which are a correet and fair copy of, or extraet from, a statement which has
already been published in a book, joumal or comparable publication.

In addition, as permitted by Corporations Instrument 2016/72, this Bidder's Statement
cantalns trading data sourced from Blecomberg and IRESS provided without their consent.

Social security and superannuation implications of Offer

Acceptance of the Offer may have implications under your superannuation arrangements
or an your soclal security entitlements. If in any doubt, you should seek specialist advice.
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10 The terms and conditions of the Offer

101 Offer
(a)

(b}

(c)

(d)

()

(f)

th)
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The Bidder offers to acquire all of Your Shares on and subject to the terms and
conditions get out in thig section 10 of this Bidders Statement.

The consideration under the Offer is $1.135 for sach of Your Shares. If this
calculation results in an entitlement to a fraction of a cent, that fraction will be
rounded down to the next whole number of cents.

By accepting this Offer, you undertake to transfer to the Bldder not only the
Cashrewards Shares to which the Offer relates, but also all Rights attached to
those Cashrewards Shares (see section 10.5(c)(6) and section 10.6(c)).

This Offer is belng made to each person registered as the holder of
Cashrewards Shares in the register of Cashrewards Shargholdars at open of
business (Sydney time) on the Ragister Date. It also extends to;

(1) holders of securities that come fo be helders of Cashrewards Sharas
during the pariod from the Ragister Date to the end of the Offer Period
due to the converslon of, or exerclise of rights conferred by,
Cashrewards Qptions and Cashrewards Performance Rights which
are on issue as at the Register Date; and

{2) any person who becomes registered, or entitled to be registared, as
the hclder of Your Shares during the Offer Period,

If, 2t the time the Offer 15 made to you, or at any time during the Offer Pariod,
another person is, or is entitled to be, registered as the holder of some or all of
Your Shares, then;

{1 a comesponding offer on the same terms and conditions as this Offer
will be deemed to have been made tothat cther person in respect of
those Cashrewards Shares; and

(@) a corresponding offer on the same terms and conditions as this Offar
wlll be deemed to have been made to you in respect of any other
Cashrewards Shares you hold to which the Offer relates; and

(3) this Offer will be deemed to have been withdrawn immediately at that
tima.

If at any time during the Offer Pered you are registered or entitled {oc ba
registered as the holder of one or more parcels of Cashrewards Shares s
trustee or nominee for, or otherwise on account of, another persan, you may
accept as If a separate and distinct offer on the same terms and conditions as
this Offer had been made in relation to each of those distingt parcels and any
distinct parcal you hold in your own right. To valldly accept the Offer for each
parcel, you must comply with the procedure in section 633B(3)} of the
Corporations Acl. If, for the purposes of complying with that procedure, you
require additlonal coples of this Biddet's Statement and/ar the Acceptance
Form, please call Computershare Investor Senices Pty Limited on 1300 397
216 (if calling from within Australia) +61 3 9415 4155 (if calling from outside
Ausztralia) to request those additional coples.

If Your Shares ara registered in tha namea of a broker, investment dealer, bank,
trust company or other nominee you should contact that nominee for assistance
in accepting the Offer.

The Offer is dated [ 12021,
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10.2  Offer Period
(a) Unless withdrawn, the Offer will remain open for acceptance during the paricd
commencing on the date of this Offer and ending at 7.00pm (Sydney time) on
the later of:
(1) [ 12021; or
(2) any date to which the Offer Period is extanded.
(b) The Bidder reserves the right, exerclsable in its sole discretion, to extend the
Offer Period in accordance with the Corporations Act.
(c) If, within the last seven days of the Offer Period, gither of the followlng events
QECUrS;
m the Offer is varied to improve the congsideration offared; or
{2) the Bidder's woting power in Cashrewards increases to more than
50%,
then the Offer Period will be automatically extended so that It ends 14 days after
the relevant event in accordance with section 624(2) of the Corporations Act.
10.3 Howto accept this Offer

96209811

(=)

(b)

General

(1) Subject to sectlon 10.1(e) and section 10.1(f), you may accept this
Offer only for all of Your Shares.

2) You may aceept this Offer at any time during the Ofier Period.

Cashrewards Shares held in your name on Cashrewards' issuer
sponsored subregister

To accept this Offer for Cashrewards Shares held in your name on
Cashrewards' issuer spansored sub-register (in which case your Securityholder
Referenge Mumber will commence with ‘I, you must:

(1) complete and sign the Acceptance Form in accordance with the terms
of this Offer and the instructions on the Acceptance Form; and

(2) ensure that the Acceplance Form {including any documents required
by the terms of this Offer and the Instructions on the Acceptance
Form) is sent and postmarked before the end of the Offer Period, to
one of the addresses shown on the Acceptance Form.

Cashrewards Shares hald in your name in a CHESS Holding

(1) if Your Shares are held in your name in a CHESS Holding (in which
case your Helder ldentification Number will commenge with “X) and
you are nat a Partielpant, yau should instruet yoaur Cantrolling
Faricipant (for Cashrewards Shareholders who are not institutions
this is normally the stockbroker either through whom you bought your
Cashrewards Shares or through whom you ordinarlly acquire shares
on the ASX) toinitiate acceptance of this Offer on your behalf in
accordance with Rule 14,14 of the ASX Settlement Cperating Rules
before the end of the Offer Perlod.

() If Your Shares are held in your name in a CHESS Holding (in which
case your Holder Identification Number will commence with 'X) and
you are & Participant, you should initlate acceptance of this Offer in
accordance with Rule 14.14 of the ASX Settlement Operating Rules
before the end of the Offer Period.
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()

(&)

{3) Alternativaly, to acaept this Offar for Cashrewards Shares held in your
name in a CHESS Melding (in which case your Holder Identification
Number will commence with ‘X), you may sign and complete the
Acceptance Form In accordance with the terms of this Offer and the
instructions on the Acceptance Form and ensure that it (including any
documents required by the terms of this Offer and the Instructions on
the Acceptance Form) is sent and postmarked before the end of the
Offer Period, to one of the addresses shown on the Acceptance Form.

(4) If Your Shares are held in your name in a CHESS Holding (in which
case your Holder Identification Number will commence with 'X), you
must comply with any other applicable ASX Settlement Operating
Rules.

Cashrewards Shares of which you are entitled to be registered as holder

To accept this Offer for Cashrawards Sharas which are not held in your nama,
but of which you are entitled to be registerad as holder, you must:

(1 aomplete and sign the Acceptance Form in accordance with the terms
of this Offar and the instructions on the Acceptance Form; and

(2) ensure that the Acceptance Form (including any documents required
by the terms of this Offer and the instructions on the Acceptance
Form) is sent and postmarked before the end of the Offer Peried, to
one of the addresses shown on the Acceptance Form.

Acceptance Form and other documents
(1N The Acceptance Form forms part of the Offar.,

(2) If your Acceptance Farm (Including any documents required by the
tarms of this Qffer and the instructiens on the Acceptance Form) is
returned by post, it will be deemed to be recelved in time [f the
envelope in which It is sent is post-marked before the end of the Offer
Period, even ifitis received after that date.

3) When using the Acceptance Form to accept this Offer in respect of
Cashrewards Shares in 8 CHESS Holding, vou must ensure that the
Acceptance Farm (and any documents required by the terms of this
Offer and the instruction on the Acceptance Form) are received by the
Bidder in time for the Bidder to Instruct your Controlling Partleipant ta
inltiate acceptance of this Offer on your behalf in accerdance with
Rule 14.14 of the ASX Settlement Operating Rules before the end of
the Offer Period.

(4) The postage and transmission of the Acceptance Form and other
documents is at your own risk,

Validity of acceptances

(@)

(b}

Subject to this section 10.4, your acceptance of the Offer will not be valid unless
it is made in accordance with the procedurss set out in section 10,3,

The Bldder will determing, In its sole discretion, all questions as to the form of
documents, eligikility to accept the Offar and time of racelpt of an acceptance of
the Offer, The Bidder Is not required to communicate with you prior to or after
maklng this determinatien. The determination of the Bidder will be final and
binding on all parties.

Notwithstanding sections 10.3(b}, 10.3(c), 10.3(d) and 10.3(e), the Bidder may,

in its sole discretion, at any time and without furthar communication ta you,
deem any Acceptance Form It recelves to be a valld acceptance In respect of
Your Shares, even if a requirement for acceptance has not been complied with
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(d)

(@)

but the payment of the conslideration in accordance with the Offer may be
delayed until any irmegularity has been resolvad or waived and any other
documents required to procure registration have been received by the Bldder.

Where you have satisfied the requirements for acceptance in respect of only
some of Your Shares, the Bidder may, in its sole discretion, regard the Offer to
be accepted in respect of thase of Your Shares but not the remainder.

The Bidder will provide the consideration to you In accordance with
section 10,8, In respect of any part of an acceptance determined by the Bidder
ta be valid.

The effect of acceptance

(@)

(b)

Once you have accapted this Offer, you will be unable to revoke your
acceptanee and the contract resulting from your acceptance will be binding on
you and you will be unable to withdraw Your Securitias from the Offer or
otherwise dispose of Your Securities, except as follaws:

{1) if, by the relevant times specified in section 10.5(b), the conditions in
section 10.7 have not all been fulfilled or freed, the Offer will
automatically terminate and Your Securities will be returned to you; or

(2) if the Offer Period is extended for more than ong month and the
obligations of 18351 to deliver the consideration are postponed for
mara than 1 month and, at the time, the Offer is subject to one or
mere of the conditions in section 10.7, you may ba able to withdraw
your acceplanes and Your Securlties Th acaordanae with sastian 650E
of the Corporations Act. A notice will be sant to you at the time
explaining your rights in this regard.

The relevant times for the purposes of section 10.5(a)(1) are:

(1) in relation tothe condition in section 10.7(2) (prescribed occumences),
the end of the third Busingss Day after the end of the Offer Periad,;
and’

(2} in relation to all other conditions in section 10.7, the end of the Offer
Perlad,

By signing and retuming the Acceptance Farm, or otherwise accepting this
Offer pursuant to section 10,3, you will be deemed to have:

{1 accepted this Qffer (and any variation of it) in respect of, and, subject
to all of the conditions to this Offer in section 10.7 being fulfilled or
freed, agreed to transfer to the Bidder, Your Shares (even if the
number of Cashrewards Sharas specified on the Acceptance Form
diffars from the number of Your Shares), subject to section 10,1(g)
and section 10,1(f);

(2) representad and warranted to the Bidder, as a fundamental condition
going to the root of the contract resulting from your acceptance, that at
the time of acceptance, and the time the transfer of Your Shares
{including any Rights) to the Bidder is registered, that all Your Shares
are and will be frea from all mortgages, charges, liens, encumbrances
and adwerse Interests of any nature (whether legal or otherwise) and
free from restrictions on transfer of any nature (whether legal or
otherwise), that you have full power and capacity to accept this Ofier
and to sell and transfer the legal and beneficlal ownership in Your
Shares (including any Rights) to the Bidder, and that you have paid to
Cashrewards al! amounts which at the time of acceptance have fallen
due for payment to Cashrewards In respect of Your Shares;
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3)

(4)

()

&)

@)

(®

(10)

(11)

imevpcably authorised the Bidder (and any director, secretary,
nominee or agent of the Bidder) to alter the Acceptance Form on your
behalf by inserting comrect details relating to Your Sharas, filling in any
blanks remaining on the form and rectifying any errors or omissions as
may be considered necessary by the Bidder to make it an effective
acceptance of this Offer or to enable registration of Your Shares in the
name of the Bldder;

if you signed the Acceptance Form in respect of Cashrewards Shares
which are held in a CHESS Holding, Irevocably authorised the Bidder
(or any director, secretary, nominee or agent of the Bidder) to instruct
your Controlling Participant to initiate acceptance of this Offer in
respect of Your Shares In accordance with Rule 14,14 of the ASX
Sattlement Operating Rules;

if you signed the Acoeptance Form In respect of Cashrewards Shares
which are held in a CHESS Holding, imevocably authorised the Bidder
(or any director, secratary, nomines or agent of the Bidder) to glve any
other instructions In relation to Your Shares to your Controlling
Participant, as determined by the Bidder acting in its own interests as
a baneficial owner and intended registared holder of those
Cashrewards Shares;

imevocably authorised and directed Cashrewards to pay to the Bidder,
or to account to the Bidder for, zll Rights in respest of Your Shares,
subject, if this Offer is withdrawn, to the Bidder accounting to you for
any such Rights received by the Bidder;

irrevocably authorised the Bidder to notify Cashrewards on your
behalf that your place of address for the purpose of sening notices
upon you In respect of Your Shares is the address specified by the
Bidder in the netification;

with effect from the time and date an which all the conditions to this
Offer in sectlon 10.7 have been fulfilled or freed, to have imevocably
appeinted the Bidder (and any director, secratary or nominee of the
Bldder) severally fram time to time as your true and lawful attomay to
exercise all your powers and rights in relation to Your Shares,
including (without limitation) powears and rights to requisition, convene,
attend and wote In persan, by proxy or by body corporate
representative, at all genaral mesatings and all court-convened
meetings of Cashrawards and to request Cashrewards to register, in
the name of the Bidder or its nominee, Your Shares, as appropriate,
with full power of substitution (such power of attomey, being coupled
with an interest, being Irrevocable);

with effect from the date on which all the cenditions {o this Offer in
section 10,7 have been fulfilled or freed, to have agreed not to attend
or vote in persen, by proxy or by body corporate representative at any
general meeting or any couri-convenad meseting of Cashrewards or ta
exercize or purport to exercise any of the powers and rights conferred
on the Bidder (and its directors, secretaries and nominaes) in

section 10.5(¢)(8):

agreed that in exercising the powers and rights conferred by the
powers of attormey granted under section 10.5(e)(8), the attarmey will
be entitled to act In the interests aof the Bidder as the beneficial owner
and Intended registered holder of Your Shares;

agreed to do all such acts, matters and things that the Bldder may
require to give effect to the matters the subject of this section 10.5(a)
(including the execution of a written form of proxy to the same effect
as this sectlen 10.5(a) which cemplies In all respects with the
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(13)

(14)

requirements of the constitution of Cashrewards) if requested by the
Bidder;

agreed to indemnify the Bidder in respect of any claim or action
against it or any [oss, damage or liability whatsoever incurred by it as
a result of you not producing your Holder Identification Number or
Securityholder Refaranece Number or in consequence of the transfer of
Your Shares to the Bidder being registered by Cashrewards without
praduction of your Holder Identification Mumber or your Securityheolder
Refarence Number for Your Shares:

reprasented and warranted {o the Bidder that, unless you have
notified it in accordance with section 10.1(f), Your Shares do not
consist of separate parcels of Cashrewards Shares;

frrevocably authorised the Bidder (and any nominee) to transmit a
message in accordance with Rule 14.17 of the ASX Settlement
Operating Rules to transfer Your Shares to the Bldder's Takeover
Transferee Holding, regardless of whether it has paid the
consideration due to you under this Offer; and

agreed, subject to the conditlons of this Offer In section 10.7 being
fulfilled or freed, to execute all such documants, transfers and
assurances, and do all such acts, matters and things that the Bldder
may consider necessary or desirable to canvey Your Shares
registered in your name and Rights to the Bidder.

{d) The undertakings and authorities referred o In section 10,5(a) will remain In
force after you receive the consideration for Your Shares and after the Bidder
becomes registered as the holder of Your Shares.

Payment of consideration

(2) Subject to sectians 10.4(b) and 10.6 and the Corparations Act, the Bidder will
provide the censideration due te you for Your Shares:

(1) if you accept the Offer, and the Offer is free from defeating conditions,
7 days after the date of your acceptance; or

(2} if this Offer is subject to a defeating condition when you accept this
Offer, within 7 days after this Offer becomes unconditional.

{b) Where the Acceptance Form requires an additional decument to be delivered
with your Acceptance Form (such as a power of attomey);

{1) if that document is given with your Acceptance Form, the Bidder will
provide the consideration in accordance with section 10.8(a);

{2) if that dacument Is given after your Acceptance Form and before the
end of the Offer Parod while this Offer is subject to a defeating
condition, the Bidder will provide the consideration due to you on ar
before the earlier of one month after this Offer becomes unconditional
and 21 days after the end of the Offer Period;

(3) if that document is given after your Acceptance Form and hefore the
end of the Offer Period while this Offer is not subject to a defeating
condition, the Bidder will provide the consideration due to you on or
before the earlier of one month after that document 15 given and
21 days after the end of the Offer Period;

4 if that document is given after the end of the Offer Pericd, and the

Offer is not subject to a defeating condition, the Bidder will pravide the
consideration within 21 days after that document is given. However, if
at the time the document is given, the Cffer is still subject to a
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(d)

()

defeating condition that relates enly tothe happening of an event or
circumstance refarred 1o in section 852C(1) or (2) of the Carporations
Act, the Bidder will provide the consideration due to you within

21 days after the Offer becomes unconditional.

If you accept this Offer, the Bldder Is entitled to all Rights In respect of Your
Shares. the Bldder may require you to provide all documents necessary to vest
title to those Rights in the Bidder, or otherwise to give it the benefit or value of
those Rights. If you do not give those documents to the Bidder, or if you have
(or any previous owner of Your Shares has) received the benefit of those
Rights:

(1) the Bidder will deduct from the consideration otherwise due to you the
amount (or value, as reasonably assessad by the Biddar) of those
Rights; and

{2) if it is able reagonably {o assess the value to it of the franking credits,

[f any, attached to the Rights, the Bidder will be entitled to also deduct
an amount equal to that value from the consideration otherwise dus to
you.

Any such deduction will be made from any cash consideration ctherwise dus to
you.

Payment of any cash amount to which you are entitled under the Cffer will be
made by cheque in Australian ¢urrency. Cheques will be posted to you at your
risk by ordinary mall (or In the case of overseas shareholders, by airmail) to the
address as shown either, at the discretion of the Bidder, on your Acceptance
Form, or en the register copy supplied by Cashrewardz from time to time,

If at the time you aceept the Offer, any authority, clearance or approval is
required for you to receive any congideration for Your Shares, Ineluding (but not
limited to) any authorlty, clearance ar approval of:

(1) the Reserve Bank of Australia (whether under the Banking (Foreign)
Exchange Regulations 1958 (Cth) or otherwise); ‘

(2} the Minister for Foreign Affairs (whether under the Charler of the
United Nations Act 1945 (Cth), the Charter of the United Nations
{Dealing with Assets) Regulations 2008 (Cth) or any other regulations
made thereunder), or otherwise,;

(3} the ATO; ar

(4) any other person as required by any other law of Australla that would
make it unlawiul for the Bldder to provide any coensideration for Your
Shares,

then you will not be entitled to receive any consideration for Your Shares until

all requisite authorities, clearances or approvals have been received by the
Bidder,

The Bldder will make all payments that become due under the Offer free and
clear and without deduction of all present and future withholdings unless the
Bidder determines (acting reasonably) that it Is required to by law, or itis
required topay an amount to the Commissioner of Taxation pursuant to
Subdivision 14-D of Schedule 1 to the Taxation Administration Act 1853 (in this
clause, a Withholding Amount).

If the Bidder determines {acting reasonably) that it is required to pay a
Withholding Amaunt with respect to the acquisition of the Cashrewards Shares
from a Cashrewards Shareholder, the Bidder will:

(1) determine the amount of the Withhalding Amount;
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(2) remit the Withheolding Amount to tha Commissioner within the time
required under SubdiMsisn 14-D of Schedule 1 to the Taxation
Administration Act 1953 or as otherwise required by law; and

(3 be deamed to have satisfied its obligations to pay the Withholding
Amaount to the Cashrewards Sharehclder for the purposes of the
Offer.
Conditions of this Offer

Subject to section 10,8, the completion of this Offer and any centract that results from an
acceptance of this Offer are subject to the fulfiiment of the conditions set out balow:

(&)

{b)

N restraints

Betwaen the Announcement Date and the end of the Offer Period there is not in
affect any law, rule, regulation or preliminary or final decision, order or decree
Issued by any court of competent jurisdiction or Government Agency in
consequence of or in connection with the Offer (other than an application to, or
a decision or order of, ASIC or the Takeovers Panel in exercise of the powers
and discretions conferred by the Corporations Act) which restrains, prohibits or
impedes, or otherwise materally adversely impacts upon, the making of the
Offers and the completion of the Takeover Bid or which requires the divestiture
by 18351 of any Cashrewards Shares or any material assets of Cashrewards or
any subsidiary of Cashrewards.

Minimum acceptance

At the end of the Offer Period, the Bidder has a Relevant Interest in at least
0% of Cashrewards Sharas (on a fully diluted basis).

No material adverse change

n Subject to (2), between the Announcement Date and the end of the
Offer Period (each inclusive) none of the following occurs:

{A) an event, change, condition, matter or thing oceurs ar will or
is reasonably llkely to aceur,

{B) information is disclosed or announced by Cashrowards
cancerning any event, change, condition, matter or thing that

has oceurred or is reasonably likely to occur; or

(C) information conceming any event, change, condition, matter
or thing that has occurred or Is reasonably likely to oeeur

becomes known to 1835i (whather or not becoming public),

(each of (&), (B) and (C), a Specified Evant) which, whether
indiMdually or when aggregated with all such events, changas,
conditions, matters or things of a like kind that have occurrad or are
reasonably likely to occur, has resulted in or would be considered
reasonably llkely to result In a diminutlon In the value of the
consolidated net assets of the Cashrewards Group, taken as a whole,
by $5 million or more against what it would reasonably have been
expected to have been but for such Specified Event.

(2) Section 10.7{c)(1) will not apply to events, occurrences or matters
that:
{A) arise from any actual or proposed change in any law, orrule

or regulation of any Government Agency, or any change in
generally accepted aceounting standards, after the date of
the Bid Implementation Deed;
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()

(B) arise from general economic, business or pelitical conditions
or changes in any such conditions (including disruptions to,
or fluctuations in, inancial markets, or changes in interest
rates, fargign currency exchange rates or commodity prices)
after the date of the Bid Implementation Deed,

(C) have been disclosed by Cashrewards in its public filings with
the ASX or ASIC before the Announcement Date;
(D) are required tobe done or procured by Cashrewards to be

done pursuant to the Bid Implementation Deed or the Offar
or the transactions contemplated by elther;

(E) are Fairly Disclosed in the Disclosure Materials: or
(F) the Bidder has prevously approved in writing.
Cash burn rate

Cashrewards’ average net eash position over any relling three month period
(belng the net cash position at each calendar month end over any three month
pariod, averaged) between the Announcement Date and the end of the Offer
Pariod (aach Inelusive) is not more than 10% below the average net cash
position over that same three month period as shown in the relevant document
in the data room made available tothe Bidder (where Cashrewards' actual
average net cash pasltion Is calculated on a consistent basis to in the relevant
document in the data room).

No prescribed occurrences

Between the Announcement Data and the date three business days after the
end of the Offer Periad (each Inclusive), none of the follawing prescribed
occurrences happen:

{1 Cashrewards converting all or any of its shares Into a larger or smaller
number of sharas;

(2) a mamber of the Cashrewards Group resong to reduce its share
capltal in any way,;

(2) a member of the Cashrewards Group;
{A) entering intc a buy-back agreement; or
{B8) resoldng to approve the terms of a buy-back agreement

under the Corporations Act;

4 a member of the Cashrewards Group issulng shares or securities
convertlble into shares, or granting an option over its shares, or
agreeing tomake such an issue or grant such an option, other than

the issue of shares on the exerclse of an option presently on issue
and disclosed to the ASX

(3) a member of the Cashrewards Group Issuing, or agreeing to issue,
convertible notes;

(8) a member of the Cashrewards Group dispeosing, or agreeing to
disposa, of the whole, or a substantial part, of its business or proparty;

(7) a member of the Cashrewards Group granting a Securlty Interest, ot
agresing to grant a Security Interest, in the whole, or a substantial
part, of its business or property; or

(8) an Insohvency Event acours in relation toa member of the
Cashrewards Groug,

provided that a prescribed oceurrence will not include any matter:

44

# 46/ 80



56288011

9) disclosed by Cashrewards in its public filings with the ASX or ASIC
hefore the date of tha Bid Implementation Deed;

(10) required to be done or procured by Gashrewards to be done pursuant
te Bid Implementation Deed or the Offer;

{11) Falrly Disclosed in the Disclosure Materials;

{12) required hy law or by an order of a court or Govemnment Agency,

{13) expressly permitted pursuant to the Bid Implementation Deed: or

(14) the undertaking of which the Bidder has previously approved in writing
(which approval may he given In the Bidder's absalute discretion).

Conduct of business

(1) Subject to sectlon (2), no member of the Cashrewards Group:

(A)

(E)

()
(G)

{H)

W)

(K)

declares, pays or distributes any dividend, bonus or other
share of its profits or assets er ratumn or agree to raturn any
capital to its members;

makes any change to Its constitution;

acquires, leases or disposes of any securities, business,
assets, interest in any joint venture, entity or undertaking;

enters into any contract or commitment (including in respect
of financial indebtedness or capital expenditura) requiring
payments by the Cashrewards Group in excess of $1 million
(individually or in aggregate);

enters into, amends or terminates any contract or
commitment with an annual value in excess of $1 million or
with a term of 12 menths or more;

writes down any of Its material assets;

amends the terms of any option, performance right, incentive
or share plan;

accelerates the rights of any of their employess or
consultants to compensation or benefits of any Kind
{including under any optlon, performance right, incentive or
share plan), waives any condition to exercise in relation to
any Cashrewards Options held by any of their employees or
consultants or agrees or offers to make any payment for the
cancellation, buy-back or acquisition of any Gashrewards
Opticn except as permitted by Bid Implementation Deed or
with the prior written approval of the Bidder;

provides financial accommedation to any person other than
to members of the Cashrewards Group (irespective of what
form of financial Indebtedness that accommodation takes);

enters into any agreement, arangement or transaction with
respect o dedvative  instruments (including swaps, futures

confracts, forward commitments, commodity derivatives or

options) or similar instruments;

enters Into or materlally alters, varies or amends any
employment, eonsultant, severance or similar agreement or
arangement with any person, including any of its officers,
diractars, other executives or employess whose total
employment cost exceeds (or would exceed in the case of
an agreement or arangement not on foot on the date of Bid
Implementation Deed) $200,000 (Key Person), or
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(9)

(M}

(N)

{Q)

(R)

()

accelerates or otherwise materially Increases compensation,
benefits ar entitiements for any Key Person, in each case
other than pursuant to entitltements in effect on the date of
Bid Implementation Deed and which are falrly disclosed to
the Bidder prior to the date of Bid Implemeantation Deed;

terminates or encourages the resignation of an employee,
except in ascordance with current personnel practices;

pays any of its directors or employees a termination or
retention payment, other than pursuant to contractual
arrangements in effect on the date of Bid Implementation
Deed and which have been fairly disclosed tothe Bidder
prior to the date of Bid Implementation Deed;

enters into any enterprise bargaining agreement other than
in the ordinary course of buslness or pursuant to contractual
arrangements in effect on the date of Bid Implementation
Deed;

settles any legal proceedings, disputed claim, investigation,
arbitration or other like proceading where the settlement
amount payable by any member of the Cashrewards Group
exceeds $250,000;

changes any accountlng policy applied to a party to report its
financial posltion, other than any change in policy raquired
by a change in accounting standards,

does anything that would result in a change in the
Cashrewards consolidated tax group;

amends any arrangements with its advsers (including any
amendment that might result in an incréase in fees payable
by the Cashrewards Group to any adviser), or appoint any
adviser, In respect of the Takeover Bid or a competing
proposal; or

authorises, commits or agrees to do any of the matters set
out above. :

(2) Nothing in section (1) restricts the abllity of Cashrewards to take any

actlon:

(A)

(B)

(€)
(@)
(E)

which is required by any applicable law or Government
Agency or under a contract which is Fairly Disclosad in the
Disclosure Materials,

which 15 required or expressly pemmitted by Bid
Implementation Deed or the Takeover Bld;

which has besn agreed toin writing by the Bidder;
which is Fairly Qisclosed in the Disclosure Materlals; or

Fairly Disclosed In public filings to the ASX prior 1 the date
of Bid Implementation Deaed,

No termination of the Bid Implementation Deed or Facility Agreement

Betwesn tha Announcement Date and the end of the Offer Peried (each
inclusive), the Bidder does not become entitled to terminate:

(1) the Bid Implementation Deed, as @ result of any of the representatlons
and warranties given by Cashrewards under the Bid Implementation
Deed becoming untrue or incorrect in any material respect; or

(2) the Facility Agreement as a result of an event of default,
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Nature and benefit of conditions

()

(b)

(¢)

Tha conditions in section 10.7 are conditions subsequent. The non fulfliment of
any conditlon does not, until the end of the Offer Period (or in the case of the
conditions in section 10.7(d), until the and of the third business day after the
end of the Offer Periad), prevent a contract to sell Your Shares from arlsing, but
non-fulfilment of any of those conditions will have the consequences setout in
gaction 10.2(a)(2).

Subject to the Corporations Act, the Bidder alone is entitled to the benefit of the
cenditions in section 10.7, or to rely on any non-fulfilment of any of them.

Each caonditlon In section 10.7 Is a separate, several and distinct condition. No
condition will be taken to limit the meaning or effect of any other cendition.

Freeing the Offer of conditions

(@)

(b)

The Bidder may free this Offer, and any contract resulting fraom its acceptance,
from all or any of the conditions subsequent in section 10.7, either generally or
by reference to a particular fact, matter, event, occurrence or circurnstance (or
class thareof), by giving a notice to Cashrewards and to the ASX declaring this
Offer to be free from the relevant condition or conditions specified, in
accordance with section 650F of the Comperations Act. This notice may be
glven;

{1 in the case of the condition in section 10.7(d), not later than
three business days after the end of the Offer Period, and
(2 in the case of all the other conditions in section 10.7, not less than

saven days before the end of the Offer Period.

If, at the end of the Offer Periad (or In the case of the conditions in

section 10.7(d), at the end of the third business day after the end of the Offer
Feriod), the conditions in section 10.7 have not been fulfilled and the Bidder has

- ngt declared the Offer {or it has not become) free from those conditions, all

contracts resulting from the acceptance of the Offer will be automnatically woid.

Notice on status of conditions

The date for giving the notice on the status of the conditions required by section 630(1). of
the Corparations Act s [ ] 2021 (subject to extension in accordance with
section 630(2) if the Offer Period is extended).

Withdrawal of this Offer

=)

(b)

This Offar may be withdrawn with the consent In writing of ASIC, which consent
may be subject to conditions. [f ASIC gives sueh consent, the Bidder will give
notice of the withdrawal to the ASX and to Cashrewards and will comply with
any other conditions imposed by ASIC.

if, at the time this Offer is withdrawn, all the conditions in section 10.7 have
bean freed, all contracts arsing from acceptance of the Offer before it was
withdrawn will remain enforceable,

If, at the time this Offar is withdrawn, the Offer remains subject to cne or more
of the cenditions in section 10.7, all contracts arising from its acceptance will
become wid (whether or not the events referred to In the relevant conditiens
have occurred).

A withdrawal pursuant to section 10.11 will be deemed to take effect:
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10.12

10.13

10.14

o8008t

(1) Iif the withdrawal is not subject to conditions imposed by ASIC, on the
date after the date on which that consent In writing is given by ASIC;
or

(2) if the withdrawal is subject to conditions Imposed by ASIC, on the date

after the date on which those canditions are satisfied.
Variation of this Offer
The Bidder may vary this Offer in accordance with the Corporatlons Act.
Stamp duty
The Bidder will pay any stamp duty on the transfer of Your Shares to it.
Governing laws

This Offer and any contract that results from your acceptance of it are to be governed by
the laws in force in Victoria, Australla,
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11 Definitions and interpretation

11.1 Definitions

In this Bidder's Statement and in the Acceptance Form unless the context otherwise
appears, the following terms have the meanings shown below:

Term

Meaning

$orAS

Australian dollars, the lawful currency of the Commonwaalth of Australia,

Acceptance Form

the acceptance form anclosed with this Bidder's Statement,

Announcement Date

the date of the announcemantoftha Offer, baing 22 October 2021,

ANZ Australia and New Zealand Banking Group Limited (ABN 11 005 357 522).
ASIC the Australian Securities and Investments Commigsion,
Assoclate has the meaning setoutin section 12 of the Carparations Act.

ASX Softlomant

ASX SetlernentPly Limited ABN 49 008 504 532,

ASX Sattlamant
Operating Rules

the operating rules ofthe ASX Setlementwhich gevern the administration of
the Clearing Housa Electronic Sub-register System.

ASX as the context requires, ASX Limited ABN 98 Q08 624 621 er the securities
marketconductad by it.
ATQ Australian Taxation Office,

Bld Implementation
Deed

the bid implamantation deed dated 22 October 2021 between Cashrawards
and the Bidderin relation fo the Takeover Bid.

Bidder's Statomant

thizs document, being the statementof the Bidder under Part 6.5 Division 2 of
the Corporations Act relating to the Qffer,

Tho Bidder

18351 Ventures Trusco lll Pty Lid in its capacity as trustes of the 1835i
Venturas Trust Il

55289811
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Term

Meaning

Business Day

a day thatis not a Saturday, Sunday or public halidayer a bank holiday in
Sydney. ’

Cashrewards

Cazhrewards Resources Limited (ABN 85 126 378 648).

Cashrewards Board or

the board of directors of Cashrewards, and an ‘Cashrewards Director’

Board means anydirectorof Cashrowards com prising partof the Cashrewards
Board,

Cashrewards Group Cashrewards and @ach ofits Subsidiaries, and a referenceto 4
‘Cashrewards Group Member’ |sto Cashrewards oranyof its Subs|diaries.

Cashrewards Option an option over an unissued ordinaryshare in Cashrewards,

Cashrewards a petformance right over an unissued ordinaryshare in Cashrewards,

Performance Right

Cashrewards Shara an ardinaryshare in the capital of Cashrewards, Including all shares onissue
as atthe end of the Offer Period.

Cashrewards a personwhols registerad as the holder of a Cashrewards Share in the

Shareholder Cashrawards Share register,

CGT capital gains tax

CHESS Heolding

a number of Cashrewards Shares which are reglstered on the Cashrawards
share register belng a register administered bythe ASX Setiementand which
records unceartificated holdings of shares.

Competing Proposal

any proposal, agreement, arrangement or transaction (ar exprassion of
interasttherefar), which, If entered Into or complated, would resLitin 2 Third
Party (either alone ortogether with any Associate):

1 directly orindirectly acquiring a Relevant Interestin, or having a right to
acqulre, a legal, beneficial ecreconomicinterastin, or control of, 10% ar
more of tha Cazhrewards Shares or anymaterial Subsidiaryof
Cashrewards;

2 acquiring Control of Cashrewards or anymaterial Subsidiaryof
Cashrewards;

2 diraptly or indirectly acquiring or becoma the holdaer of, or otharwize
acquiring erhaving a rightto acquire, a legal, beneficial or econamic
interestin, or control of, allor a substantlal partof Cashrewards’ business
or assals orthe business orassets ofthe Cashrewards Group;

95259811
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Term

Meaning

4 otherwlse directlyor indlrectly acquiring ermerging with Cashrewards ora
matgrial Subsidiary of Cashrawards; or

8 reguiring Cashrewardsto abandon, orotherwise failto procead with, the
Takeover Bid,

whetherby way of takeover bid, members’ orcreditors’ scheme of
arrangement, shareholder approved acquisition, capital reduction, buy-back,
saleorpurchase of shares, other securities or assels, assignmentof assets
and liabilities, incorporated or unincorporated jointventure, dual-listed

com pany{or other synthetic marger), deed of companyarrangemant, any
debt for equity arrangement or gther {ransaction orarrangement.

Each successive materlal modification orvartation of any proposal,
agreement, arrangementortransaction in relation to a Compating Proposal
will constitute 2 new Compating Proposal,

Gontrol

has the meaning given in section 30AA of the Corparations Act, disregarding
subsection S50AA(4).

Controlling Participant

in relation to Your Shares, has the same meaning as In the ASX Setilemant
Opearating Rules.

Corporations Act

the Cerporalions Act 20071 (Cth),

Disclosure Materlals

1 the documents and information containadin the data room made available
by Cashrewards to the Bidder and its Related Persans priarto entry into
the Bid Implemeantation Deead, the Index of which has baen [nltialled by, or
on behalfof, Cashrewards and the Bidder for identification; and

2 written respanses from Cashrewards andits Related Persons to requests
far further information made bythe Bldder and Its Related Persons priorio
the antry into the Bid Implementation Deed,

Exclusivity Perlod

the periad from and including the date of the Bid Implam entation Deed until
the earlier of:

1 the date of termination ofthe Bld Implementation Deed;
2?2  the end of the Offer Period; and

3 the date thatis sIxmonths afterthe date of the Bid Implementation Deed,

Facility Agreement

the facility agreamentbetween the Bldder and Cashrewards dated the same
date as the Bid Implemeantation Deead,

Fairly Disclosed

areferenceto ‘Fairly Disclosed' means disclosed to the Biddar, to the axant
that, and in sufficientdetail 50 as to enabie the Bidder to identify with
reasonable particularitythe nature and scope of the relevant matter, eventor
cireumstance (Including, In each case, that the potential financial effect of the
relevant matter, event or circumstance was reascnablyas certainable from the
inform ation diz clozed).

962995311
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Term

Meaning

Financlal Adviser

any finzncial advizer retained by Cashrewards orthe Bidderin relation to the
Takeover Bid or a Competing Propasalfrom timetotime.

Government Agency

any fareign or Australian governmentor governmantal, semi-governmental,
admInistrative, fiscal orjudicial body, depariment, commission, authority,
tribunal, agency or entity, or any ministerofthe Crownin rightof the
Commonweaith of Australia or any State, and any otherfaderal, state,
pravineial, or local govarnmant, whathar foreign ar Australian.

Holder Identifleation
Number

has the same meaning as in the ASX Settlement Operating Rules.

Indapandant Board
Committee or IBC

the board commitiee established bythe directers of Cashrewards to consider
the Takeaover Bid and relatad matters, which mayexclude any director
regarded as notindependentofthe Bidder,

Insolvency Evant

means, inrelation to an entity:

1 the entity resolving that it be weund up or a court making an arder for the
winding up or dizzolution ofthe entity;

2 aliquidator, provislonal liguidater, administrator, recaiver, receiver and
manageror otherinsolvency official being appointed to the entity or in
relation to the whole, or a substantial part, of iis assets;

3 the entity executing 2 dead of companyarrangement;

the ‘entity ceases, orthreatens to cease o, carry ensubstantiallyallthe
bus|nass sonducted byit as at the date of Bid Implementation Deed;

5 the entity is or becornes unable to pay its debts when they fall due within
the meaning ofthe Corporations Act {or, If appropriate, lagislation ofits
place ofincorporation) oris otherwise presumed to be insolventunderthe
Corporations Ast unless the entity has, or has accass to, commitied
financial supportfrom its parententity such that itis ableto payits dabis;
or

6 the entity being deregistered as s companyorotherwlsa dissolved.,

Izzuor Sponzored
Holdings

& halding of Cashrewards Shares on Caslrewards issuarspengored
subreglstar.

Listing Rules the Official Lizting Rules ofthe ASX, a= amended and walved by the ASX
from timeto time.

Offar the offer for Cashrewards Shares underthe tarms and conditions contained in
saction 10 of this Bidder's Statement.

Offer Period the period during which the Offer will remain apen for acceptance in

accordances with section 10.2 of this Bidder's Statement.

op209811
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Term Meaning
Offer Price $1.135 per Cashrewards Share.
Participant an entity admitted to participate in the Clearing House Electronlc Sub-reglstar

Systam underRule 4.3.1 and 4.4.1 of tha ASX Setlament Oparating Rules,

Public Authority

any govarnmentorany governmantal, semi-govarnmental, statutoryer judicial
entity, agency or authority, whetherin Australia or elsewhere, including
(withautlimitation) any self-regulatoryorganis stlen established under statute
or otherwis e discharging substantially public or regulateryfunctions, and the
ASX ar any other stock exchange.

Registor Dato

the date setby the Bidder under section 6§33(2) of the Corporations Act, being
1 November 2021,

Related Persons

In respectof a party or its Related Bodies Corporate, each director, officer,
amployee, Financial Adviser (and each diractor, officer, amployas or
contractor of that Financial Advizer), aganter representative of that party or
Related Body Gorporate,

Relevant Interest

has the meaning given In sections 608 and 608 of the Corporations Act.

Rights

all accreditations, rights or benefits of whatever kind attaching or arlsing from
Cashrewards Shares directlyor indirectly at or after the Announcemeant Date
(including, butnot limited to, all dividends or other Distributions and all rights
o raceive them of rights to receive or subscaribe for shares, notes, bonds,
options orother securities declared, paid orissued byCashrawards oranyof
its subsidiarigs),

Socurlty Intarost

has the samemeaning as in section 571Aof the Corporations Act,

Securityholder
Reference Number

has the same meaning az inthe ASX Settlement Operating Rulas,

Superior Proposal

a bona fide Competing Praposal received by Cashrewards from a Third Party:

1 which,if entered Into or completed, would resultin a Third Party acquiring
Control of Cashrewards;

2 notresulting from a breach by Cashrewards of any of Its abligations under
the Bid Implementation Deed (itbeing understoed thatany actions by the
Related Perzons of Cashrewards in breach of the Bid Implementation
Deed shall be deemed to be a breach by Cashrewards forthe purpose
hereof), and

which the Cashrewards Board, acting in good faith, and after receiving written
legal advice from its exernal legal adviser and written advice from its
Flnanclal Adviser, determines:

9G20981 1
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Term

Meaning

3 |5 reasonablycapable of being valued and completed in a timely fashion;
and

4 would, If compieted substantiallyin accerdance with its terms, likelybe
maora favourable to Cashrewards Shareholdars (a5 a whole)thanthe
Takeover Bid (as completed, and as the terms of the Takeover Bid may ba
amended orvarled following the application ofthe matching rightsetout in
clause 11,4 of the Bid Implementation Deed),

in each case, taking into account all terms and conditions and other aspects of
the Competing Proposal (including anytiming considerations, any conditions
pracadentor pther matters affecting the probabilityof the Competing Proposal
being completed).

TAA

the Taxalion Administration Act 1953 (Cth),

Takeover Bid

the off-markettakeover bid constituted by the dispatch ofthe Offers in
accordance with the Corporations Act.

Takeover Transferee
Helding

has the same meaning as in the ASX Settlement Operating Rules.

Third Party

a person otherthan Cashrewards, the Bidderor their res pective Related
Bodies Corporate or Associates,

VWAP

wlumewaighted average price

Your Shares

subjectto section 10.1(e) and sectlon 10.1{f), the Cashrewards Shares (a)in
respactof which you areregisterad, or enfitled to be regiztered, as holderin
the reqgisterof shareholders of Cashrewards atthe open of business (Sydney
time)on the Regiztar Date, or (b) to which you ara ableto alve goodtitle at
the time you acceptthls Offer during the Offer Pariod,

11.2  Interpretation

In this Bidder's Statement and In the Agceptance Form, unless the context otherwise

requires:

(a) words and phrases have the same meaning (if any) given tothem in the
Corporations Act;

(b worde importing a gender include any gender,

(%) words Importing the singular include the plural and vice versa,

{d) an expression importing a natural person includes any company, partnership,

joint venture, association, corporation or cther body corporate and vice versa;

{e) a reference to a section, attachment and schedule 1s a reference to a section of
angd an attachment and schedule to this Bidder's Statement as ralevant:

962095411
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86265811

a reference to any statute, regulation, proclamation, ordinance or by-law
includes all statutes, requiationg, proclamations, ordinances, or by-laws
amending, varylng, consolidating or replacing it and a reference to a statute
includes all requlations, proclamations, ordinances and by-laws issued under
that statute;

headings and bold type are for convenience only and do not affect the
interpretation of this Bldder's Statement;

a referance to time is a reference to time in Sydney, Ausiralia;
a referance to writing includes facsimile transmissions; and

a reference to dollars, $, A%, cents, ¢ and currency is a reference to the lawful
currency of the Commonwsealth of Australia,
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12  Approval of Bidder's Statement

date

sign hara w

print name

56299811

This Bidder's Statement has been approved by a unanimous resolution passed by the
directors of the Bidder,

2021

Signed for and on behalf of

1835i Ventures Trusco lll Pty Ltd in
its capacity as trustee of the 1835i
Ventures Trustlll

by

Director
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Corporate directory

18351 Group Pty Ltd
242 PItt Street
Sydnay

NSW 2000

Share Registry

Computarshare Investor Senices Pty Limlted
Yarra Falls, 452 Jahnstan Street

Abbotsford

Victoria 3067

Legal Adviser

Herbert Smith Freshills
80 Collins Street
Melbourme

Victoria 3000
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