BigAir Group Limited

CONTINUOUS DISCLOSURE POLICY

1 Background

As a company listed on the Australian Stock Exchange (ASX), BigAir Group Limited (BigAir) is required to
keep the market informed of any information concerning the BigAir group of companies of which BigAir
becomes aware and which a reasonable person would expect to have a material effect on the price or
value of BigAir shares — that is, material information.

Failure to comply with this disclosure obligation can attract significant penalties. In addition to criminal
penalties, BigAir and any of its officers involved may be liable to compensate anyone who suffers loss or
damage because of a failure to comply with the obligation. Potential claimants could include investors
who either bought or sold, or would have bought or sold, BigAir shares if information had been disclosed
as required.

It is therefore important that BigAir establish a system which ensures that material information is identified
and that decisions about disclosure to the market are made in a timely manner.

2 Object and Method

2.1 The object of this Plan is to ensure that BigAir discloses all material information to ASX when
required to do so by the Listing Rules or the Corporations Act 2001.

2.2 The Company Secretary has been appointed to be responsible for communications with ASX in
relation to its obligations under the Listing Rules, including its continuous disclosure obligations
under Listing Rule 3.1. For the purposes of this Plan the Company Secretary will be referred to as
the Disclosure Officer.

2.3 Directors and Managers must immediately advise the Disclosure Officer if they obtain material
information.

2.4 Managers must also include in their regular monthly reports to the Board matters that may become
material.

2.5 The rest of this Plan is divided into sections on:
(a)  what must be disclosed and when it must be disclosed; and
(b)  the responsibilities of:
(i)  the Board;
(ii)  the Disclosure Officer; and
(iii)  individual Directors and Managers,
in regard to BigAir’s disclosure obligations.
3 What must be disclosed and when must it be disclosed
ASX Listing Rules require BigAir to disclose information to ASX immediately if:
(a) adirector or executive officer becomes aware of information; and
(b)  areasonable person would expect that information to have a material effect on the price or value of

BigAir's shares. There are certain circumstances where BigAir will be exempted from complying
with this requirement — see paragraph 3.3 below.
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Information will have a “material effect” on share price or value if it would be likely to
influence persons who commonly invest in securities in deciding whether to buy or sell
the shares.

Company officers are “aware” of information if they have, or should have, come into
possession of the information in the course of fulfilling their duties as officers. This
requires Directors and Managers to have ready access to all important information
about the BigAir group and to keep up-to-date with all matters within their
responsibility which may be or become material.

The following are examples of the type of information which may require disclosure:

Significant new information as to financial conditions, final or near final transactions
and matters which may significantly affect reputation should clearly be considered for
disclosure.

Where market trends or any other events materially affect the profitability of BigAir (as
a rule of thumb, an amount of 10% or more might be considered material).

Financial information — this may extend beyond the periodic reporting requirements of
BigAir.

Settlement of claims in litigation involving the payment of damages, even if
confidential.

Execution of formal contracts or binding heads of agreement where these are not
conditional upon a matter seriously in doubt, and where the relevant negotiations are
complete.

Further detailed working examples are set out in ASX Guidance Note on continuous
disclosure.

Information is not required to be disclosed if all of the following three requirements are satisfied:

(c) areasonable person would not expect the information to be disclosed — for example, if disclosure
would cause undue prejudice to BigAir; and

(d)  the information is confidential; and
(e)  one or more of the following applies:
(i) it would be a breach of law to disclose the information;
(i)  the information concerns an incomplete proposal or negotiation;

(iii)  the information comprises matters of supposition or is insufficiently definite to warrant
disclosure;

(iv) the information is generated for the internal management purposes of BigAir; or

(V)  the information is a trade secret.
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If any of the requirements ceases to be satisfied, BigAir must immediately disclose the information to

ASX.

Information cannot be made confidential simply by executing confidentiality
agreements with parties to whom information is disclosed. The information must in
fact be confidential.

Directors should regard any exemption from disclosure as temporary and should
review the situation regularly.

It should also be noted that:

4.2

5.1

5.2

53

54

5.5

BigAir must disclose material information of which it is aware, whatever may be the source of the
information; and

protection from disclosure will disappear if the information ceases to be secret.

Trading halts and suspension of quotation

Where BigAir is required to make an announcement to ASX but is concerned that such an
announcement would not be sufficient to inform the market (because, for example, the information
disclosed would be insufficiently complete), BigAir should consider a trading halt or suspension until
such time as an appropriate announcement can be made. A trading halt can be requested for a
period of up to 48 hours.

A trading halt can also be used by BigAir as an appropriate way of managing an unexplained price
or volume change until an announcement can be made.

Market speculation

BigAir must issue a statement in relation to a market rumour or speculation where:

the speculation is reasonably specific; and/or

the market moves in a way that appears to be referable to the rumour or speculation.

Failure to do so may place the company in breach of its continuous disclosure obligations, as
information may have become available to a part of the market only. ASX may call on BigAir to
make a statement in these circumstances.

Market speculation should be closely monitored and public statements should be made where the
company is aware of rumours which may cause a movement in the market or have a material effect
on the price or value of BigAir shares.

Responsibilities of the Board

As the Board has overall responsibility for supervision of BigAir, it must ensure that BigAir meets its
disclosure obligations as outlined above.

The Board’s responsibilities are to:
adopt a plan to ensure compliance with BigAir's disclosure obligations; and
put in place a system for monitoring compliance with the plan and BigAir’s disclosure obligations. In

particular, the Board should not rely solely on reports prepared by BigAir's management. In
practice, the Board should require BigAir's external auditors to audit compliance.
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7 Responsibilities of the Chief Executive Officer

The Chief Executive Officer is the ultimate decision maker on BigAir’s continuous disclosure. The Chief
Executive Officer is primarily responsible for ensuring that BigAir complies with its disclosure obligations
and is primarily responsible for deciding what information will be disclosed. In consultation with appropriate
personnel, a decision will be made by the Chief Executive Officer whether or not to disclose the
information, take any necessary steps to protect its confidentiality, or take steps to prevent a false market
such as requesting a trading halt.

8 Responsibilities of the Disclosure Officer

In general terms, the role of the Disclosure Officer is to:

(a)  ensure or oversee the following:

(i) that all employees are aware of and complying with, the continuous disclosure requirements.
This may be achieved by circulating a summary of the requirements and any other guidelines
developed by BigAir, together with instructions on who to contact if an issue arises which is
sufficiently material that it may warrant disclosure;

(i)  that BigAir carefully considers whether a piece of information may be price-sensitive before
release to the public, so as to ensure that such information is first released to ASX;

(iii)  that employees are updated regularly on the sorts of company information which are
sensitive or confidential (so as to ensure maintenance of confidence);

(iv) that employees are aware of how to manage unexpected calls from the media;

(v) thatinformation to be posted on BigAir web-site is carefully reviewed and that the site is kept
up-to-date;

(vi) that information to be published in internal bulletins is carefully reviewed for price-sensitivity;
and

(vii) that market speculation is closely monitored and that public statements are made by BigAir
where a rumour or other speculative information may have a material effect on the price of
value of BigAir shares.

(b)  conduct all disclosure discussions with ASX;
(¢)  maintain a record of material that has been disclosed to ASX and material that has not been
disclosed to ASX together with the reasons for non-disclosure (referred to in this Plan as the

Disclosure File);

(d)  review the monthly management reports from Managers to determine whether matters which have
been noted as potentially material:

(i)  should then be disclosed to ASX; or

(ii)  have been resolved in a manner which does not require disclosure; and

(e)  submit monthly reports to the Board setting out:

(i)  the number of matters reported to the Disclosure Officer, broken down into the number
disclosed to ASX and not disclosed to ASX;

(ii)  abrief summary of each matter not disclosed to ASX and the reason for non-disclosure; and
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(iii)  any significant matters revealed by the Disclosure Officer’s review of monthly management
reports.

If the Disclosure Officer receives a report from a Director or Manager that certain information is or might
be material, the Disclosure Officer must immediately decide whether that information should be disclosed
to ASX. The Disclosure Officer must in all cases discuss the information with the CEO. A copy of the
report (or relevant part of the report) and any correspondence relating to the review of the report should be
kept on the Disclosure File.

There are three alternatives in the circumstances referred to in paragraph 7.2:

) The Disclosure Officer believes the information is material and must be disclosed. In this case the
Disclosure Officer must inform the Chief Executive Officer and if the Chief Executive Officer agrees,
prepare and send a notice to ASX disclosing the material information. A copy of the notice must be
placed on the Disclosure File.

(g0  The Disclosure Officer is convinced the information is not material or does not have to be disclosed
because it is covered by the exception to disclosure. In this case, and if the Chief Executive Officer
agrees, the Disclosure Officer must make careful notes as to the information that has been brought
to his attention and the reasons that the information is not material. These notes must be placed on
the Disclosure File.

(h)  The Disclosure Officer is not certain whether the information is material or whether it falls within an
exception the Disclosure Officer musts inform the Chief Executive Officer. In this case, if the Chief
Executive Officer is also uncertain, the Disclosure Officer must seek urgent external legal advice to
determine whether disclosure is required. The legal advice should be confirmed in writing and a
copy placed in the Disclosure File.

The Disclosure Officer must also review the monthly management reports from Managers. The purpose
of the review is to ensure that matters noted as potentially material are brought to their proper conclusion
— either by disclosure to ASX or confirmation that they are not material or do not have to be disclosed.

The Disclosure Officer must also prepare reports to the Board as set out above. As far as possible the
Disclosure Officer should indicate in these reports the significance of various items.

9 Responsibilities of Individual Directors and Managers

Directors and Managers must immediately disclose material information that comes to their attention to
the Disclosure Officer. Managers must also set out in their monthly reports particulars of information
which may, in time, become material and need to be disclosed.

If a Director or Manager finds out information which he or she believes to be material, he or she must
immediately notify that information to the Disclosure Officer. Even where the Director or Manager believes
the information falls within an exception to disclosure, he or she must notify the Disclosure Officer of the
information and also notify the reason the information does not have to be disclosed.

If a Director or Manager is unsure whether the information is material or falls within an exception, the
information must be disclosed to the Disclosure Officer. The primary role of a Director or Manager is to
notify material information. The decision as to whether that information is material or falls within an
exception is primarily the role of the Disclosure Officer.

In addition to immediate notification, Managers must include in their monthly management reports a
summary of:

(a)  matters within their responsibility which may give rise to material information in the future; and

(b)  in relation to matters raised in earlier managements reports, either:
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(c)  astatement that information has been disclosed to ASX;

(d)  asummary of the reasons that the matters are no longer likely to give rise to material information;
or

(e) astatement that the Manager is still monitoring the matter.

In the event that there are no matters which potentially give rise to material information, the Manager must
certify that to be the case in the monthly report.

Disclosure is intended to become part of a Manager’s ordinary monthly reporting. In order to comply with
this Plan, Managers will need to implement appropriate reporting processes for their subordinates.

Any questions about continuous disclosure or this Plan should be referred to the Disclosure Officer.
10 Spokespersons
The principal spokesperson for BigAir and routine matters is the CEO. On matters of major importance
the spokesperson is the Chairman. The CEO will consult the Chairman prior to making public statements.
Spokespersons should:
e restrict comment on information already disclosed to ASX;
e avoid commenting on any price sensitive matters not disclosed to ASX; and
e be aware of BigAir's disclosure history before making any public comment.
11 Analyst briefings
11.1 Before briefings

Ensure that any slides and presentations to be used are provided to ASX and then posted on BigAir's
website.

11.2 During briefings

Take care with questions which are outside the anticipated scope of the briefing. If a question can only be
answered by disclosing price sensitive information, decline to answer or take it on notice, then disclose the
relevant information to ASX before responding.

11.3 After briefings

Carefully review what was said to ensure that no price-sensitive information was disclosed. If any price-
sensitive information was disclosed, release it first to ASX, then post it on BigAir's website.
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