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Important Notices

Offer

The Offer contained in this Prospectus

is an invitation for you to apply for fully
paid ordinary shares (Shares) in APM
Human Services International Limited
(ACN 639 621 766) (APM or Company)

to acquire Shares. This Prospectus is issued
by the Company and APM SaleCo Limited
(ACN 653 997 472) (SaleCo). See Section 7
for further information on the Offer,
including as to details of the securities
that will be issued and transferred under
this Prospectus.

Lodgement and Listing

This Prospectus is dated 4 November 2021
and was lodged with ASIC on that date
(Prospectus Date). It is a replacement
prospectus which replaces the prospectus
dated 28 October 2021 and lodged with
ASIC on that date (Original Prospectus
Date). The Company has made certain
additional disclosures in this Prospectus

on Megan Wynne's interests in Shares,

the eligibility and the ability to accept
additional applications under the Employee
Offer and other disclosures clarifying that
revenue from the NESM contract is not
included in the FY22F forecast, certain line
items in the historical financials and the basis
of revenue concentration in FY22F forecast.
The lodgement of a replacement prospectus
required certain references to the date of
the Prospectus to be amended to refer

to the date of the Original Prospectus.

The Company has applied to the ASX for
admission of the Company to the Official
List and quotation of the Shares on the
ASX (Listing).

Neither ASIC nor the ASX takes any
responsibility for the content of this
Prospectus or for the merits of the investment
to which this Prospectus relates.

Expiry Date

No Shares will be issued or transferred
on the basis of this Prospectus after the
expiry date, being 13 months after the
Original Prospectus Date.

Note to Applicants

The information contained in this Prospectus
is not financial product advice and does not
take into account the investment objectives,
financial situation or particular needs
(including financial and tax issues) of

any prospective investor.

It is important that you read this Prospectus
carefully and in its entirety before deciding
whether to invest in the Company. In particular,
in considering the prospects of the Company,
you should consider the risk factors that
could affect the performance of the Company.
You should carefully consider these risks in
light of your investment objectives, financial
situation and particular needs (including
financial and tax issues) and seek professional
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guidance from your stockbroker, solicitor,
accountant, financial adviser or other
independent professional adviser before
deciding whether to invest in the Shares.
Some of the key risk factors that should
be considered by prospective investors
are set out in Sections 1 and 5. There may
be risk factors in addition to these that
should be considered in light of your
personal circumstances.

You should also consider the assumptions
underlying the Forecast Financial Information
set out in Section 4 and the risk factors

set out in Section 5 that could affect the
Company's business, financial condition,
and results of operations.

No person named in this Prospectus, nor any
other person, guarantees the performance
of the Company, the repayment of capital
by the Company or the payment of a return
on the Shares.

Exposure Period

The Corporations Act 2001 (Cth)
(Corporations Act) prohibits the Company
from processing applications to subscribe
for, or acquire, Shares offered under this
Prospectus (Applications) in the seven
day period after lodgement of the Original
Prospectus with ASIC (Exposure Period).
This Exposure Period may be extended by
ASIC by up to a further seven days.

The purpose of the Exposure Period is

to enable this Prospectus to be examined
by market participants prior to the raising
of funds. The examination may result

in the identification of deficiencies in this
Prospectus, in which case any Application
may need to be dealt with in accordance
with Section 724 of the Corporations Act.

Applications received during the Exposure
Period will not be processed until after the
expiry of the Exposure Period. No preference
will be conferred on any Applications
received during the Exposure Period.

Photographs and Diagrams

Photographs and diagrams used in this
Prospectus that do not have descriptions
are for illustration only and should not
be interpreted to mean that any person
shown in them endorses this Prospectus
or its contents or that the assets shown
in them are owned by the Company.
Diagrams used in this Prospectus are
illustrative only and may not be drawn
to scale or accurately represent the
technical aspects of the products.

Disclaimer and
Forward-Looking Statements

No person is authorised to give any
information or make any representation

in connection with the Offer which is not
contained in this Prospectus. Any information
or representation not so contained may
not be relied on as having been authorised

by the Company, SaleCo, the Directors,

the SaleCo Directors, the Joint Lead Managers
or any other person in connection with the
Offer. You should rely only on information
in this Prospectus when deciding whether
to invest in Shares. Except as required by
law, and only to the extent so required,
neither the Company nor any other person
warrants or guarantees the future performance
of the Company, or any return on any
investment made pursuant to this Prospectus.

This Prospectus includes Forecast Financial
Information based on an assessment of
present market, economic and operating
conditions, and on a number of general and
specific assumptions set out in Section 4,
regarding future events and actions that,
as at the Prospectus Date, the Company
expects to take place. The basis of
preparation and presentation of the Forecast
Financial Information is consistent with the
basis of preparation and presentation for the
Pro Forma Historical Financial Information.
This Prospectus also contains forward-looking
statements that are subject to various

risks and uncertainties. Forward-looking
statements can be identified by the use

of ‘forward-looking’ terminology, including,
without limitation, the terms ‘believes’,
‘estimates’, ‘anticipates’, ‘expects’, ‘predicts’,
‘intends’, ‘plans’, ‘propose’, ‘goals’, ‘targets’,
‘aims’, ‘outlook’, ‘guidance’, ‘forecasts’,
‘may’, ‘will’, ‘would’, ‘could’ or ‘should’ or,

in each case, their negative or other
variations or comparable terminology.

The Forecast Financial Information is an
example of forward-looking statements.
These forward-looking statements are

not guarantees of future performance

and involve known and unknown risks,
uncertainties, assumptions and other
important factors, and speak only as

of the Prospectus Date.

Any forward-looking statements are
subject to various risks that could cause
the Company's actual results to differ
materially from the results expressed or
anticipated in these statements. Forward-
looking statements should be read in
conjunction with, and are qualified by
reference to, risks as set out in Section 5,
general assumptions, specific assumptions
and the sensitivity analysis as set out in
Section 4, and other information in this
Prospectus. Such forward-looking statements
are not guarantees of future performance
and involve known and unknown risks,
uncertainties, assumptions and other
important factors, many of which are beyond
the Company's control. None of the Company;,
SaleCo, any of their directors or the Joint
Lead Managers or any other person
guarantees that the results, performance

or achievements expressed or implied by
the forward-looking statements contained
in this Prospectus will actually occur and
investors are cautioned not to place undue
reliance on these forward-looking statements.
The Company does not have any obligation



(or intention) to update or revise forward-
looking statements contained in this
Prospectus, or publish any prospective
financial information in the future,
regardless of whether new information,
future events or any other factors affect
the information, contained in this Prospectus,
except where required by law. You are
strongly cautioned not to place undue
reliance on forward-looking statements,
particularly in light of the current
economic climate and the significant
volatility, uncertainty and disruption
caused by the outbreak of COVID-19.

As set out in Section 7, it is expected

that the Shares will be quoted on the

ASX initially on a conditional and deferred
settlement basis. The Company, SaleCo,

the Company'’s service provider,
Computershare Investor Services Pty Limited
(Share Registry) and the Joint Lead Managers
disclaim all liability, whether in negligence
or otherwise, to persons who trade Shares
before receiving their holding statement.

Goldman Sachs Australia Pty Ltd (Goldman
Sachs) has acted as Sole Global Coordinator,
Joint Lead Manager and Joint Bookrunner,
UBS AG, Australia Branch (UBS) has acted as
Joint Lead Manager and Joint Bookrunner,
and Merrill Lynch Equities (Australia) Limited
(BofA Securities) and Credit Suisse (Australia)
Limited (Credit Suisse), have acted as Joint
Lead Managers to the Offer and have not
authorised, permitted or caused the issue
or lodgement, submission, dispatch or
provision of this Prospectus and there

is no statement in this Prospectus which

is based on any statement made by any
Joint Lead Manager or by any of their
respective affiliates or related bodies
corporate (as defined in the Corporations
Act) (Related Bodies Corporate), or any
of their respective officers, directors,
employees, partners, advisers or agents.

To the maximum extent permitted by law,
the Joint Lead Managers, their respective
affiliates and Related Bodies Corporate,
and any of their respective officers, directors,
employees, partners, advisers or agents
expressly disclaim all liabilities in respect

of, make no representations regarding,

and take no responsibility for, any part

of this Prospectus other than references

to their name and make no representation
or warranty as to the currency, accuracy,
reliability or completeness of this Prospectus.

Statements of Past Performance

This Prospectus includes information
regarding the past performance of the
Company. Investors should be aware
that past performance should not

be relied upon as being indicative

of future performance.

Financial Information Presentation

All references to FY19, FY20, FY21 and
FY22 appearing in this Prospectus are

to the financial years ended or ending
30 June 2019, 30 June 2020, 30 June 2021
and 30 June 2022 respectively, unless
otherwise indicated. All references to
THFY20, THFY21, THFY22 and 2HFY22
appearing in this Prospectus are to

the half financial years ended or ending
31 December 2019, 31 December 2020,
31 December 2021 and 30 June 2022,
respectively, unless otherwise indicated.

All financial amounts contained in this
Prospectus are expressed in Australian dollars
unless otherwise stated. Any discrepancies
between totals and sums and components
in tables, figures and diagrams contained

in this Prospectus are due to rounding.

Section 4 sets out in detail the Financial
Information referred to in this Prospectus.
The basis of preparation of the Financial
Information is set out in Section 4.

The Historical Financial Information

has been prepared and presented in
accordance with the recognition and
measurement principles of Australian
Accounting Standards (as adopted by

the Australian Accounting Standards Board),
which comply with International Financial
Reporting Standards and interpretations
issued by the International Accounting
Standards Board.

This Prospectus includes Forecast Financial
Information based on the best estimate
assumptions of the Directors. The basis
of preparation and presentation of the
Forecast Financial Information, to the
extent relevant, is consistent with the
basis of preparation and presentation

for the Historical Financial Information.
The Forecast Financial Information
presented in this Prospectus is unaudited.

The Financial Information in this Prospectus
should be read in conjunction with, and is
qualified by reference to, the information
contained in Sections 4 and 5.

Investors should be aware that certain
measures included in this Prospectus are
“non GAAP financial measures” under
Regulation G of the US Securities Exchange
Act of 1934, as amended, and "non-IFRS
financial information” under Regulatory
Guide 230 Disclosing Non-IFRS Financial
Information, published by ASIC, and are
not recognised under AAS or any other
recognised body of accounting standards.
APM, however, believes this non GAAP
and Non-IFRS Financial Information
provides useful information to users

in measuring the Company’s financial
performance and financial condition.

The non GAAP and non IFRS measures
do not have standardised meanings
prescribed by AAS and therefore, may not
be comparable to similarly titled measures
presented by other entities, nor should
they be construed as an alternative to
other financial measures determined

in accordance with AAS. Investors are
cautioned, therefore, not to place undue
reliance on any non IFRS financial information
and ratios included in this Prospectus.

Financial Information Presentation
for Acquisitions

Investors should note that, in preparing the
Pro Forma Historical Financial Information
included in this Prospectus, no pro forma
adjustments have been made to reflect
the impact of the acquisitions completed
by the APM Group in FY19, FY20 and FY21
as if they had occurred at 1 July 2018.

In respect of the acquisitions that have
completed in FY22 or that are pending,

the impact of these acquisitions has been
reflected in the Pro Forma Forecast Financial
Information since the date of completion of
acquisition (and, in the case of the pending
acquisition of the Early Start Australia,
Mylntegra and Mobility businesses,

the expected date of completion of

the acquisition, which is assumed to be

31 December 2021). However, investors
should note that these FY22 acquisitions
have been reflected in the Pro Forma
Historical Statement of Financial Position

as at 30 June 2021.

Market and Industry Data Based
Primarily on Management Estimates

This Prospectus (and in particular Section 2)
contains data relating to the industries,
segments, sectors and markets in which
the Company operates (Industry Data).

Such information includes, but is not limited
to, statements and data relating to: product
segment and category sizes (by number

of units and net sales), estimated sector
growth (by revenue), channel segmentation
and the Company'’s estimated revenue
share and its industry position in specified
geographic areas. Unless otherwise stated,
this information has been prepared by the
Company using both publicly available data
and internally generated data (including
industry research and interviews with industry
participants). The Company'’s internally
generated data is based on estimates and
assumptions that both the Directors and
the Company’s management believe to

be reasonable, as at the Prospectus Date.

The Company's estimates involve risks and
uncertainties and are subject to change
based on various factors, including those
described in the risk factors set out in
Section 5.

Investors should note that industry and
sector data and statistics are inherently
predictive and subject to uncertainty and
not necessarily reflective of actual industry
or market conditions.

In addition to the Industry Data, this
Prospectus uses third-party data, estimates
and projections. There is no assurance
that any of the third-party data, estimates
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or projections contained in this Prospectus
will be achieved. The Company has not
independently verified such information.
Estimates involve risks and uncertainties
and are subject to change based on
various factors, including those described
in the risk factors set out in Section 5.

Rounding

A number of figures, amounts, percentages,
estimates, calculations of value and fractions
in this Prospectus are subject to the

effect of rounding. Accordingly, the actual
calculation of these figures may differ from
the figures set out in this Prospectus.

Obtaining a Copy of this Prospectus

This Prospectus is available in electronic
form to Australian and New Zealand
residents on the Company'’s offer website,
www.APMoffer.com.au. The Offer constituted
by this Prospectus in electronic form is
available only to Australian and New Zealand
residents accessing the website within
Australia or New Zealand and is not available
to persons in any other jurisdictions,
including the United States.

A hard copy of the Prospectus is available
free of charge during the Offer Period to
any person in Australia or New Zealand
by calling the APM Offer Information

Line on 1300 161 431 (within Australia)

or +61 3 9415 4047 (outside Australia)
between 8:30am and 5:00pm (Sydney
time), Monday to Friday.

Applications for Shares may only be made on
the Application Form attached to,

or accompanying, this Prospectus in its
hard copy form, or in its soft copy form
available online at www.APMoffer.com.au,
together with an electronic copy of this
Prospectus. By making an Application,

you declare that you were given access

to the Prospectus, together with an
Application Form.

The Corporations Act prohibits any person
from passing the Application Form on

to another person unless it is attached

to, or accompanied by, this Prospectus

in its paper copy form or the complete
and unaltered electronic version of

this Prospectus.

No Cooling Off Rights

Cooling off rights do not apply to an
investment in Shares pursuant to the Offer.
This means that, in most circumstances,
you cannot withdraw your Application
once it has been accepted.

No Offering Where Illegal

This Prospectus does not constitute an
offer or invitation in any place in which,
or to any person to whom, it would not be
lawful to make such an offer or invitation.
No action has been taken to register

or qualify the Shares or the Offer, or to
otherwise permit a public offering of the
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Shares in any jurisdiction outside Australia
or New Zealand. The distribution of this
Prospectus (including in electronic form)
outside Australia and New Zealand may

be restricted by law and persons who come
into possession of this Prospectus outside
Australia and New Zealand should seek
advice on and observe any such restrictions.
Any failure to comply with such restrictions
may constitute a violation of applicable
securities laws.

This Prospectus does not constitute an
offer to sell, or a solicitation of any offer
to buy, securities in the United States or in
any other jurisdiction in which such an offer
would be unlawful. In particular, the Shares
have not been, and will not be, registered
under the US Securities Act or the securities
laws of any state or other jurisdiction of the
United States, and, accordingly, the Shares
may not be offered or sold, directly or
indirectly, in the United States except in
transactions exempt from or not subject
to the registration requirements of the

US Securities Act and any other applicable
USA securities laws. The Offer is not being
extended to any investor outside Australia
or New Zealand, other than to certain
Institutional Investors as part of the
Institutional Offer. In particular, this
Prospectus may not be distributed to,

or relied upon by, any person in the
United States, unless accompanied by the
US Institutional Offering Memorandum

as part of the US Institutional Offer.

See Section 9 for more detail on selling
restrictions that apply to the Offer and sale
of Shares in jurisdictions outside Australia
and New Zealand.

Important Notice to
New Zealand Investors

This Offer to New Zealand investors is

a regulated offer made under Australian
and New Zealand law. In Australia, this is
Chapter 8 of the Corporations Act 2001
(Aust) and regulations made under that Act.
In New Zealand, this is subpart 6 of Part 9
of the Financial Markets Conduct Act 2013
and Part 9 of the Financial Markets Conduct
Regulations 2014.

This Offer and the content of the offer
document are principally governed by
Australian rather than New Zealand law.

In the main, the Corporations Act 2001
(Aust) and the regulations made under that
Act set out how the Offer must be made.

There are differences in how financial
products are regulated under Australian
law. For example, the disclosure of fees
for managed investment schemes is
different under the Australian regime.

The rights, remedies, and compensation
arrangements available to New Zealand
investors in Australian financial products
may differ from the rights, remedies,

and compensation arrangements for
New Zealand financial products.

Both the Australian and New Zealand
financial markets regulators have
enforcement responsibilities in relation

to this Offer. If you need to make a
complaint about this Offer, please contact
the Financial Markets Authority, New Zealand
(http://www.fma.govt.nz). The Australian
and New Zealand regulators will work
together to settle your complaint.

The taxation treatment of Australian
financial products is not the same as
for New Zealand financial products.

If you are uncertain about whether this
investment is appropriate for you, you
should seek the advice of a financial
advice provider.

The offer may involve a currency exchange
risk. The currency for the financial products
is not New Zealand dollars. The value of
the financial products will go up or down
according to changes in the exchange rate
between that currency and New Zealand
dollars. These changes may be significant.

If you expect the financial products to
pay any amounts in a currency that is
not New Zealand dollars, you may incur
significant fees in having the funds credited
to a bank account in New Zealand in
New Zealand dollars.

If the financial products are able to be
traded on a financial product market and
you wish to trade the financial products
through that market, you will have to
make arrangements for a participant in
that market to sell the financial products
on your behalf. If the financial product
market does not operate in New Zealand,
the way in which the market operates,
the regulation of participants in that
market, and the information available

to you about the financial products and
trading may differ from financial product
markets that operate in New Zealand.

A copy of this Prospectus, other documents
relating to the Offer and a copy of the
Constitution have been, or will be,

lodged with the New Zealand Companies
Office and are, or will be, available at
www.business.govt.nz/disclose (offer
number, OFR13195). While the Offer is
being extended to New Zealand investors
under the Mutual Recognition Regime,
no application for listing and quotation

is being made to NZX Limited.

Activities of the Joint Lead Managers

The Joint Lead Managers and their
respective affiliates are full service financial
institutions engaged in various activities,
which may include trading, financial advisory,
investment management, investment research,
principal investment, hedging, market
making, margin financing, brokerage and



other financial and non-financial activities
and services including for which they have
received or may receive customary fees and
expenses or other transaction consideration.
The Joint Lead Managers or their affiliates
may, from time to time in the future,
perform other corporate advisory and
financing services and activities for APM,

its shareholders or their respective affiliates.
Further, in the ordinary course of their
trading, brokerage and financing activities,
the Joint Lead Managers and their affiliates
may act as a market maker in or buy or

sell securities issued by APM or enter

into derivatives, including derivatives

that reference such securities, as principal
or agent. Customary fees, commissions

and expenses are expected to be received
for any such services and activities in

the future.

In connection with the Institutional Offer,
one or more investors may elect to

acquire an economic interest in the Shares
(Economic Interest), instead of subscribing
for or acquiring the legal or beneficial
interest in those shares. Any Joint Lead
Manager (or its affiliates) may, for its own
account, write derivative transactions with
those investors relating to the Shares to
provide the Economic Interest, or otherwise
acquire shares in the Company in connection
with the writing of such derivative transactions
in the Offer and/or the secondary market.
As a result of such transactions, any Joint
Lead Manager (or its affiliates) may be
allocated, subscribe for or acquire Shares
(or other shares of the Company) in

the Offer and/or the secondary market,
including to hedge those derivative
transactions, as well as hold long or short
positions in such shares. These transactions
may, together with other shares in the
Company acquired by a Joint Lead Manager
or its affiliates in connection with its ordinary
course sales and trading, principal investing
and other activities, result in the Joint Lead
Manager or its affiliates disclosing a
substantial holding, earning fees and
recovering expenses.

Privacy

By completing an Application Form,

you are providing personal information

to the Company and SaleCo through the
Share Regjistry, which is contracted by

the Company to manage Applications.
The Company and SaleCo, and the Share
Registry on their behalf, and their agents
and service providers may collect, hold,
disclose and use that personal information
to process your Application, service your
needs as a Shareholder, provide facilities
and services that you request and carry
out appropriate administration, and for
other purposes related to your investment
listed below.

If you do not provide the information
requested in the Application Form, the
Company, SaleCo and the Share Registry
may not be able to process or accept
your Application.

Once you become a Shareholder, the
Corporations Act and Australian taxation
legislation require information about you
(including your name, address and details
of the Shares you hold) to be included on
the Share register. In accordance with the
requirements of the Corporations Act,
information on the Share register will

be accessible by members of the public.
The information must continue to be
included on the Share register if you
cease to be a Shareholder.

The Company and the Share Registry
may disclose your personal information
for purposes related to your investment
to their agents and service providers
including those listed below or as
otherwise authorised under the

Privacy Act 1988 (Cth):

+ the Share Registry for ongoing
administration of the Share register;

« the Joint Lead Managers to assess
your Application;

« printers and other companies for the
purposes of preparation and distribution
of documents and for handling mail;

» market research companies for analysing
the Company'’s shareholder base; and

« legal and accounting firms, auditors,
management consultants and other
advisers for administering, and advising

on, the Shares and for associated actions.

The Company’s agents and service
providers may be located outside Australia
where your personal information may not
receive the same level of protection as
that afforded under Australian law.

You may request access to your personal
information held by or on behalf of the
Company and SaleCo. You may be
required to pay a reasonable charge

to the Share Registry in order to access
your personal information.

You can request access to your personal
information or obtain further information
about the Company’s privacy practices by
contacting the Share Registry as follows:

Telephone: (outside Australia)
+61 3 9415 4047

(within Australia)
1300 161 431

Address:  Privacy Officer
Computershare Investor Services
Yarra Falls, 452 Johnston Street

Abbotsford VIC 3067

The Company aims to ensure that the
personal information it retains about

you is accurate, complete and up-to-date.
To assist with this, please contact the
Company or the Share Registry if any

of the details you have provided change.

Financial Services Guide

The provider of the Investigating
Accountant’s Report on the Financial
Information is required to provide
Australian retail clients with a Financial
Services Guide in relation to that review
under the Corporations Act. The Investigating
Accountant’s Report and accompanying
Financial Services Guide is provided in
Section 8.

Intellectual Property

This Prospectus may contain trademarks
of third parties, which are the property

of their respective owners. Third-party
trademarks used in this Prospectus belong
to the relevant owners and use is not
intended to represent sponsorship,
approval or association by or with us.

Company Website

Any references to documents included

on the Company'’s website are provided
for convenience only, and none of the
documents or other information on the
Company's website, or any other website
referred in this Prospectus, is incorporated
in this Prospectus by reference.

Defined Terms and Abbreviations

Defined terms and abbreviations used in
this Prospectus, unless specified otherwise,
have the meaning given in the glossary

in Section 11. Unless otherwise stated

or implied, references to times in this
Prospectus are to Sydney time.

Unless otherwise stated or implied,
references to dates or years are
calendar year references.

Questions

If you have any questions in relation to the
Offer, contact the APM Offer Information
Line on 1300 161 431 (within Australia)

or +61 3 9415 4047 (outside Australia)
between 8:30am and 5:00pm (Sydney time),
Monday to Friday.

This document is important and should
be read in its entirety.

APM Human Services International Limited Prospectus 5
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Chair's Letter

1

Every day APM empowers people
to realise their ambitions and
aspirations through achieving
sustainable employment and
economic independence,

better health and wellbeing

and increased social participation."

o apm.net.au

Dear Investor,

On behalf of the Board of
Directors, it is with pleasure
that I invite you to become
an investor in APM.

Since founding APM in 1994, we have embarked on a
journey to deliver on our purpose, “Enabling Better
Lives”. We do this through the provision of human
services — services focussed on enhancing an individual’s
employability, health and wellbeing, and social and
economic participation in their community.

Today, it is with great pride that APM has become

a multi-national human services provider, enabling

a better life for more than one million people in the
last financial year across the ten countries in which

we operate. For people with injury, illness or disability,
as well as children and the elderly, the unemployed,
and those facing hardship or harm, APM is making a
positive and lasting social impact through the services
it provides every day.

APM'’s clients, the people who use our services,

are at the core of all we do. We believe that everyone,
regardless of their means and circumstances,
should have access to high quality human services.
This approach fosters equity and social cohesion,
which in turn contributes to the welfare of
communities as a whole.

I started my career as an occupational therapist and it
is our allied health and rehabilitation foundations that
shape the way we approach working with our clients.
Regardless of their circumstances, age, or stage of life,
our evidence-based practice supports people to live

a fulfilling life, recover from injury or illness, gain
sustainable employment, or maintain their quality

of life as they age.

We are proud that the social impact of the services
we deliver make a sustainable difference across the
communities we serve. Our focus on doing the right
thing and delivering greater social and economic
participation for our clients, together with the way
we operate as a company are part of our DNA.



Over the years, our mission has driven us to invest and
grow our geographic footprint to enable better access
to these vital services. Globally, APM has over 7,000 team
members across its 800 locations. Over the last financial
year, that global reach enabled us to support:

* 660,000 unemployed people, including assisting
over 290,000 into sustainable employment;

+ 180,000 people with disability, including assisting
90,000 into sustainable employment;

+ 100,000 people with mental health needs;

« 50,000 people emerging from the criminal justice
system; and

« 30,000 veterans to return to civilian life.

Every day APM empowers people to realise their ambitions
and aspirations through achieving sustainable employment
and economic independence, better health and wellbeing
and increased social participation.

Importantly, our mission to realise inclusion and diversity
in the workforce also extends to our own teams. It is
hugely satisfying to me that more than 55% of our senior
leadership team self-identify as female. In addition,

18% of our Australian and New Zealand team surveyed
report they have lived experience with disability.

For FY22, the Directors forecast that APM will generate
pro forma revenue of $1.3 billion, pro forma EBITDA

of $295 million and pro forma NPATA of $155 million,
representing growth of 31%, 26% and 21% respectively
over FY21-FY22. For comparison, over the past 3 years
we have generated a pro forma revenue CAGR of 38%,
pro forma EBITDA CAGR of 75% and pro forma NPATA
CAGR of 192% over FY19-21.

Going forward, our team is focussed on building the
leading global human services business through:

» success for our clients — measured in increased social
and economic participation, health, wellbeing, and
quality of life;

- greater access to services — in terms of the countries
and large number of locations from which we
operate; and

+ stronger partnerships with governments and other
stakeholders — underpinned by delivering on our
promises, doing the right thing, and supporting our
clients to deliver outcomes that provide meaningful
social benefit.

APM

. J I ]
enabling better lives

The purpose of the Offer and listing on the ASX is to
provide APM with the benefits of an increased profile
as a listed entity with a transparent ownership structure,
attract and retain key talent, reduce the Company's
existing debt levels, provide APM with access to
capital markets and added financial flexibility to pursue
further growth, create a liquid market for APM's Shares,
and allow Existing Shareholders to realise part of their
investment in APM.

I will remain as a significant shareholder in APM and

will hold, along with my associates, 34.2% of Shares on
Completion of the Offer. In addition, the other Existing
Shareholders, Madison Dearborn Capital Partners
(Madison Dearborn or MDP) will hold approximately
29.7%, Group GEO Michael Anghie will hold approximately
2.3%, and APM Board and Management Shareholders
will hold approximately 3.5% of Shares at Completion.
All Existing Shareholders, including myself, have entered
into voluntary escrow agreements in relation to their
Shares held at Completion with details outlined in
Section 9.7 of this Prospectus.

This Prospectus contains detailed information about
APM, the industry in which APM operates and APM’s
historical and forecast position. Like any business, APM is
subject to a range of risks, including risks associated with
government contracting, reliance on material contracts,
variability in cash flow and management of an international
group, which are discussed in Section 5 of this Prospectus.
I encourage you to read this Prospectus carefully and in
its entirety before making your investment decision.

I would like to thank our dedicated APM team who
work tirelessly each day to make a positive difference,
our incredible clients whose stories inspire us, and our
customers for trusting APM to deliver essential human
services across our communities.

On behalf of our Directors, we welcome investors who
care about our purpose as much as we do, and who seek
to generate positive measurable outcomes and social
impact alongside a financial return.

Yours sincerely

Megan Wynne
Founder and Executive Chair

APM Human Services International Limited Prospectus 9



Key Offer Information

Key Offer Dates

Important Dates

Original Prospectus Date 28 October 2021
Date of this Prospectus 4 November 2021
Opening date of the Retail Offer 5 November 2021
Closing date of the Retail Offer 10 November 2021
ASX listing commences (conditional and deferred settlement trading) 12 November 2021
Settlement of the Offer 16 November 2021
Allotment and transfer of Shares 17 November 2021
ASX trading commences on a normal settlement basis 17 November 2021
Dispatch of holding statements (and any refund payments if applicable) 18 November 2021

Dates May Change

This timetable is indicative only and may change without notice. Unless otherwise indicated, all times are stated
in Sydney, Australia time.

APM, SaleCo and the Joint Lead Managers reserve the right to vary any, and all of the above dates and times without
notice including, subject to the ASX Listing Rules and the Corporations Act, to close the Offer early, to extend a closing
date, or to accept late applications or bids, either generally or in particular cases, or to cancel or withdraw the Offer
before Settlement, in each case without notifying any recipient of this Prospectus or applicants. Offers may be made
and may be open for acceptances, under this Prospectus either generally or in particular cases, including until Completion
or, subject to the Corporations Act, thereafter, at the discretion of the Directors. Applications received under the Offer
are irrevocable and may not be varied or withdrawn except as required by law.

If the Offer is cancelled or withdrawn before the allocation of Shares, then all application monies will be refunded
in full (without interest) as soon as possible in accordance with the requirements of the Corporations Act. Investors

10 apm.net.au



How to Invest

Applications for Shares can only be made by completing and lodging an Application Form. Instructions on how to apply
for Shares are set out in Section 7 and on the back of the Application Form.

Questions

If you have any questions in relation to the Offer, please call the APM Offer Information Line on 1300 161 431 (within
Australia) or +61 3 9415 4047 (outside Australia) from 8:30am to 5:00pm (Sydney time), Monday to Friday (excluding
public holidays). If you are unclear in relation to any matter or are uncertain as to whether APM is a suitable investment
for you, you should seek advice from your stockbroker, solicitor, accountant, financial adviser or other independent
professional adviser before deciding whether to invest in APM.

"

References to “We", “Us”, “Our”, “Company” and “APM"”

now o non non

Where used in this Prospectus, the expressions “we", “us”, “our”, “Company” and "APM" refer to APM Human Services
International Limited (ACN 639 621 766) (APM or Company) and/or its subsidiaries as the context requires.

Key Offer Statistics

Offer Price $3.55 per Share
Total proceeds of the Offer! $982.1 million
Total number of Shares to be available under the Offer? 277.8 million
Number of Shares to be held by Existing Shareholders on Completion of the Offer? 639.5 million
Total number of Shares on issue on Completion of the Offer* 917.3 million
Indicative market capitalisation® $3,256.6 million
Pro forma net debt including leases as at 30 June 2021° $483.6 million
Enterprise value’ $3,740.2 million
Enterprise value/pro forma FY22F EBITDA 12.7 x
Enterprise value/pro forma FY22F EBITA 16.6 x
Price/pro forma FY22F NPATA per Share® 21.0 x
Annualised pro forma FY22F dividend yield® 2.4 %

1 Cash proceeds received by APM relate only to the issue of New Shares under the Broker Firm Offer, the Priority Offer, the Employee Offer
and the Institutional Offer. APM did not receive funds for the issue of New Shares under the Employee Gift Offer.

2 Thisincludes New Shares issued under the Employee Gift Offer.

3 Existing Shareholders include MDP, Megan Wynne, Michael Anghie, Director and Management Shareholders. The number of Shares held by
the Existing Shareholders assumes that the Restructure as described in Section 9.4 is implemented and that the Shares to be issued as part
of the acquisitions of Early Start Australia Pty Ltd, Integrated Care Pty Ltd, Mobility Holdings Pty Ltd and Mobility Australia Pty Ltd (Acquisition)
have been issued. Refer to Section 9.6.2 for further information.

4 The number of Shares on Completion include the Shares to be issued as part of the Acquisition, completion of which is expected to occur
in December 2021. Refer to Section 9.6.2 for further information.

5 Indicative market capitalisation is calculated as the Offer Price multiplied by the resulting total number of Shares on issue at Completion.

6  Proforma current lease liabilities of $32.6 million and non-current lease liabilities of $50.3 million (totalling $82.9 million) recognised under
AASB16 Leases as set out in Section 4. Refer to Section 4.4.2 for further detail.

7 Enterprise value is calculated as the sum of the indicative market capitalisation and pro forma net debt including leases as at 30 June 2021.

8  Price/pro forma FY22F NPATA per Share is calculated as the Offer Price per Share divided by pro forma FY22F NPATA per Share (which is calculated
as FY22F NPATA divided by the total number of Shares on issue immediately at Completion as implied by the Offer Price).

9  Calculated as the implied dividends per Share based on a 50% target payout ratio (representing the midpoint of the proposed dividend payout
ratio range of 40-60% of NPATA) divided by the Offer Price, and is based on the annualised pro forma 2HFY22F NPATA per share. The payment
of a dividend by APM is at the discretion of the Directors and will be a function of a number of factors. No assurances are or can be given by
any person, including the Directors, about the payment of any dividend and the level of franking of any such dividend. See Section 4.9 for
APM's Dividend Policy.
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Investment Overview

1.1. Introduction

What is APM’s
business?

For more
Summary information
Founded in 1994 in Perth, Western Australia, APM is an international Sections 3.1
human services provider with the purpose of “Enabling Better Lives". and 3.4

Each financial year, APM supports more than one million people of all ages
and stages of life through its service offerings which include assessments;
allied health and psychological intervention; medical, psycho-social and
vocational rehabilitation; vocational training and employment assistance;
and community-based support services.

With 800 sites spanning 10 countries (Australia, United Kingdom (UK),
Canada, United States of America (USA), New Zealand, Germany, Switzerland,
Spain, Singapore, South Korea), APM's more than 7,000 team members™
work to enhance community health and wellbeing, delivering services to
clients across the early childhood, youth, employment, insurance, justice,
veterans, disability, and aged care sectors.

What services
does APM provide?

APM'’s main services are: Sections 3.2
Employment Services: supporting individuals to find sustainable employment. lles:
« APM delivers services to individuals who require support to find work,

including those with injury, illness or disability, sole parents, youth,

aged workers, ex-offenders, and people from culturally or linguistically

diverse backgrounds.

« APM supports participants to achieve sustainable employment by finding
the right fit between the individual and the job.

« APM's employment services programs aim to improve an individual’s
labour market prospects. APM explores a participant’s aptitude, interests,
skills, and capability, addressing barriers to employment and facilitating
the development of additional skills.

« APM's employment consultants provide job search assistance, interview
preparation and post-placement support.

+ APM'’s Employment Services business operates in Australia, New Zealand,
UK, Canada, USA, South Korea, Singapore, Germany, Switzerland,
and Spain.

10 Number of team members based on headcount as at 31 July 2021.
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For more

Summary information
What services Health and Wellbeing: supporting individuals of all ages with physical, Sections 3.2
does APM provide? developmental, social, or emotional impairment to participate to their and 3.9
continued optimum capacity in everyday activities of life.

- Delivery of government, insurance and corporate health programs focussed
on prevention, rehabilitation (medical, psycho-social and vocational),
allied health and psychological intervention services.

« APM's multidisciplinary teams also offer health and wellbeing services,
workplace support and education and training programs.

« APM's agreed and pending acquisition of Early Start Australia provides
early intervention and therapy services for children and young people
to optimise their development and achieve their potential. Services are
delivered to develop physical, language, cognitive, sensory, social, and
emotional skills and are either privately and/or health insurance funded
or through Australia’'s National Disability Insurance Scheme (NDIS).

« APM's Health and Wellbeing business operates in Australia, New Zealand,
the UK, and Canada, with additional psychology services delivered by
supply chain partners globally.

Communities and Assessment: delivering a comprehensive range of
assessment services and community-based programs across the lifespan
from early childhood and adolescence, through the working years to
older age.

« Assessment services are delivered on behalf of individuals, governments,
insurance companies, and corporates.

* These include the assessment of an individual’s: early childhood
development; injury, iliness, impairment or disability; functional and
work capacity; workplace modifications, wage subsidy and ongoing
support requirements.

« APM also provides assessment of eligibility and community support
requirements for those living with disadvantage, disability and/or old age.

« APM delivers community-based programs tailored to an individual’s
capabilities and needs, focusing on some of the most vulnerable members
of the community, such as services for the justice and youth sectors.

« Community-based practice allows for APM consultants to work with
clients and other stakeholders such as families, schools, employers,
agencies, service providers and others who may influence the degree
of success the client will have in achieving their participation goals.

 Programs are strengths-based with the goal of increasing an individual's
independence and resilience and optimising community participation
and quality of life, relative to their age and stage of life.

« APM's Communities and Assessment business operates in Australia,
the UK, and New Zealand.
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For more

Topic Summary information
What services Disability and Aged Care Support Services: APM's agreed and pending Sections 3.2
does APM provide? acquisitions of Mylntegra and Mobility will expand APM's offerings to include  and 3.9
continued a range of disability and aged care support services.

« Mylntegra provides plan management and support coordination for
NDIS participants.

« Mobility is a marketplace for on-demand home care services connecting
service providers with participants of both the NDIS and Aged Care sectors.

» APM's Disability and Aged Care Support Services business operates

in Australia.
What markets APM operates in the global Human Services industry, which offers a broad Section 2.1
does APM target? range of services focussed on enhancing an individual’'s employability,

health, wellbeing, and social and economic participation.

In APM'’s main service areas, it is exposed to large scale government
programs and funding pools that are reflective of large and growing
global addressable markets.

Examples include:

« Within the Employment Services market, Australian programs include
Disability Employment Services (DES) and jobactive which in FY21 received
$1.3 billion and $1.9 billion in government funding respectively. In the UK,
the Restart Scheme has total funding of £2.9 billion allocated to the program
over the period 2021-2024. In Canada, the Workforce Development
Agreements provide allocation for C$722 million in annual funding
as well as C$900 million in additional funding per annum up to 2023."

« Within the Health and Wellbeing market, in Canada, allocated funding for
the Rehabilitation Services and Vocational Assistance Program (RSVAP)
is C$560 million committed over five and a half years from June 2021
to December 2026.

« In the Disability and Aged Care Support Services sector in Australia,
funding for the NDIS is expected to grow to $31.9 billion per annum by
FY25™ and Aged Care Home Support and Home Care funding is expected
to grow to ~$11 billion per annum by FY23.”

The above represents select markets and programs within which APM is
involved, with APM’s broader target market representing a larger opportunity
and funding pool.

APM has a long history of operating in the Employment Services market
globally and while this makes up the majority of APM'’s current activities,
APM also has a developing presence in Health, Disability, and Aged Care
Support Services. APM'’s growth in these service lines will be accelerated
through the agreed and pending acquisitions of Early Start Australia,
Mylntegra, and Mobility. APM intends to use these acquisitions as platforms
to grow its presence in this service line, with particular emphasis on the
NDIS and Aged Care sectors which, while small contributors to APM's
revenue today, represent significant opportunities for future growth.

11 About the Workforce Development Agreements program (Government of Canada). In November 2020, the Government of Canada announced
an additional investment of C$1.5 billion; Helping Canadians develop the skills they need to find good jobs (Prime Minister of Canada, November 2020).

12 Australian Government Federal Budget FY21-22 (May 2021).

13 Management forecasts based on available government data. Based on government forecast Home Care Package volume multiplied by current
standard Home Care Package pricing; 2019-20 Report on the Operation of the Aged Care Act 1997 (Australian Government Department of Health,
November 2020); Ninth Report on the Funding and Financing of the Aged Care Industry (Aged Care Financing Authority, July 2021); Home Care
Packages Program Data Report 1 January — 31 March 2021 (Australian Government Institute of Health and Welfare, June 2021).
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What are APM’s

ESG policies?

For more

Summary information

By delivering against its purpose of enabling better lives, APM is Section 3.12
making a positive and lasting social impact for the people, communities,
and governments it supports through the services it provides every day.

APM’s business is strongly aligned with the United Nations’ (UN) Sustainable
Development Goals (SDGs) and in particular:

+ Goal #3: Good health and wellbeing through promotion of mental health
and rehabilitation services;

+ Goal #5: Achieve gender equality and empower all women and girls;

+ Goal #8: Decent work and economic growth through promoting
sustained, inclusive and sustainable economic growth, full and
productive employment and decent work for all;

+ Goal #10: Reduce inequalities within and amongst countries through
APM's extensive work with people living with disability, illness and injury,
and improving access to labour markets for people from vulnerable and
disadvantaged populations; and

» Goal #17: Strengthen the means of implementation and revitalise the
global partnership for sustainable development.

In alignment with the UN SDGs, in FY21, APM supported over one million
individuals which included more than:

+ 660,000 jobseekers;

+ 180,000 people with a disability;

« 100,000 people with mental health needs;
+ 50,000 offenders and ex-offenders; and

» 30,000 veterans.

APM'’s ESG vision is to contribute to strong and sustainable communities
and a society that champions social inclusion, equality, and diversity.

This aspiration includes positively impacting APM’s clients, customers,

the health and safety of APM’s team members, communities, and the planet.

APM's ESG aspirations are realised in the diversity of its workforce. As of
June 2021, more than 70% of APM'’s team self-identify as female with more
than 55% of the senior leadership team self-identifying as female. In addition,
of APM team members surveyed in Australia, Canada, New Zealand,

the United Kingdom, and South Korea, more than 4% disclosed that they
have a disability and more than 18% of team members surveyed in Australia
and New Zealand disclosed they have lived experience with disability."

As part of APM'’s corporate social responsibility, APM shares research with
its customers and communities to inform and develop programs and enhance
service delivery. For example, APM published its inaugural Disability Diversity
and Inclusivity Index in early 2020 which evaluated and sought to inform
and grow the awareness of disability, diversity, and the benefits of inclusive
workplaces in Australia.

14 Survey conducted in June 2021.
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Topic

Who are APM’s
clients and
customers?

Summary

APM’s clients are at the centre of all that APM does. They are the individuals
who access APM's services and for whom APM is dedicated to supporting
to make a positive and lasting difference in their lives. While APM delivers
programs and services to individual clients, the services are funded via
contracts, licences, grants, and individual fee for service arrangements.

APM's customers include government departments and agencies (at a local,
state, and federal level), employers and insurers. APM has a diversified
customer base across its 10 countries delivering over 100 separate programs
and serving over 150 contract regions, with a multitude of business-to-
business corporate customers and individual private pay clients across
APM'’s Health and Wellbeing businesses.

For more
information

Sections 3.1
and 3.9

How does APM
ensure consistent
and high quality
services are
delivered for

its clients and
customers?

APM aims to deliver high quality and personalised support services,
tailored to the specific needs of each client. APM works closely with each
individual to understand their needs and desired outcomes and provides
clients with the necessary support at every stage of their journey.

APM's evidence-based practice together with its outcome-driven and
client-centric culture is supported by investment in its people, systems,
and processes to drive positive outcomes for clients and customers.
APM'’s foundation in allied health and rehabilitation is also a key point
of differentiation relative to other service providers. See Section 3.5

for additional detail.

Section 3.5

Who are APM's
key customers?

APM'’s key customers include the following international government
agencies and departments, and corporations:

Program

Australia

Disability Employment Services

(DES)

Funder

Australian Government
Department of Social Services

jobactive, New Enterprise
Incentive Scheme (NEIS)

Australian Government
Department of Education,
Skills and Employment

Local Area Coordination

(LAC) services

National Disability Insurance
Agency (NDIA)

Australian Defence Force

Health Services

Bupa

Section 3.9

APM Human Services International Limited

17



Topic

Who are APM’s
key customers?
continued

Summary

Program
UK

Work and Health Programme
(WHP)

Work and Health Programme —
Job Entry Targeted Support (JETS)

Funder

UK Government Department

for Work and Pensions, Greater
Manchester Combined Authority
and the Mayor and Central
London Forward

Restart Scheme

UK Government Department
for Work and Pensions

National Citizen Service (NCS)

NCS Trust

Commissioned Rehabilitative
Services (CRS)

UK Government Ministry
of Justice

CFO3

Her Majesty's Prison and
Probation Service and European
Social Fund for England

NHS Diabetes Prevention
Programme (NDPP)

USA

Temporary Assistance for Needy
Families (TANF) workforce
development services

National Health Service (NHS)

United States Department
of Health & Human Services

Workforce Innovation and
Opportunity Act (WIOA)
workforce development services

Canada

WorkBC

United States Department
Labor funding allocated to
state and local governments

British Columbia Ministry
of Social Development and
Poverty Reduction

Ontario Prototype

Ontario Ministry of Labour,
Training and Skills Development

Canadian Veterans Vocational
Rehabilitation Services (CVVRS)
and Rehabilitation Services

and Vocational Assistance
Program (RSVAP) (currently

in implementation mode)

New Zealand

Vocational Rehabilitation,
Pain Management,
Community Rehabilitation
and Concussion Services

Veterans Affairs Canada

Accident Compensation
Corporation (ACC)

For more
information

Section 3.9
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For more

Topic Summary information

Who are APM's Section 3.9
Program Funder

key customers?

continued Singapore

Professionals, Managers,
Executives and Technicians (PMET)  \orkforce Singapore

Rank and File

South Korea

South Korean Ministry of

Employment Services Package Employment and Labour

Outplacement services Public and private sector
Germany

Portfolio of employment services Bundesagentur fir Arbeit
contracts supporting the (German Employment Agency)
long-term unemployed, single

parents, refugees and migrants, Arbeitsagenturen

young people and over 50s (Local Labour Agencies)
Switzerland

Portfolio of contracts supporting SECO (Secretary for Economy)
people with long-term health

conditions and disabilities, and RAVs (Regional Employment Services)
newly unemployed individuals

Spain

Social housing and employment Financial institutions

services support and regional governments

APM has long-standing relationships with its customers and a history of
contract renewals (including retaining positions in replacement contract
programs — see Figure 3.8) underpinned by strong client outcomes as
demonstrated by APM’s high Star Ratings in Australia’™ and other
performance metrics outside Australia (see Figure 3.2 and Figure 3.3).

Why is the Offer The Offer is being conducted to: Section 7.3

being conducted? » ensure APM continues to provide high quality services to its clients
and customers under a transparent ownership structure;

« attract and retain key talent;

« reduce the Company’s existing debt levels;

- provide APM with access to capital markets and added financial
flexibility to pursue further growth opportunities including future
potential acquisitions to strengthen the depth and breadth of APM's
service reach to further APM'’s purpose of enabling better lives;

- create a liquid market for APM's Shares; and

« allow Existing Shareholders to realise part of their investment in APM.

15 Star Ratings are issued by the Australian Government Department of Social Services in the case of DES, and the Australian Government Department
of Education, Skills and Employment in the case of jobactive to all service providers. Star Ratings are a measure of relative performance. Star Ratings
are typically reported on a quarterly basis but were suspended in September 2020 due to the economic volatility as a result of COVID-19. DES Star
Ratings have been reinstated as of June 2021. There are no comparable metrics for APM'’s non-Australian businesses.

APM Human Services International Limited 19



1.2. Key Features of APM’s Business Model

For more

Summary information

Which geographical ~ APM has an international footprint with operations in 10 countries and over ~ Section 3.6
markets does APM 800 locations.

operate in? APM'’s business operates across four key regions:

» Australia - (52.2% of FY21 revenue)

 Europe - (26.8% of FY21 revenue): UK, Germany, Spain, Switzerland
+ North America - (12.5% of FY21 revenue): USA, Canada

 Asia Pacific - (8.5% of FY21 revenue): New Zealand,
South Korea, Singapore

APM's largest presence is in Australia, where it has 553 locations and over
3,300 team members. The expansive nature of APM's geographical footprint
across Australia aligns to APM'’s objective to provide a consistent high-quality
service to its clients wherever they live, whether that be metropolitan,
regional, rural, or remote Australia.

How does APM APM earns revenue through the delivery of programs and services Sections 3.8
generate its revenue?  primarily funded by governments and the private sector. and 3.9

APM's revenue is earned in several ways. APM is contracted or licensed by
funders to deliver services in particular geographic regions either exclusively
or as part of a panel of providers. Market share can be allocated or uncapped
as clients exercise choice over which provider they choose to receive their
services from.

Revenue models can be a mixture of:

» service fees;

- outcome fees — payments by result or milestone;
« cost reimbursement/cost plus;

- fixed fee; and

- fee for service.

Employment Services

APM'’s Employment Services business predominantly generates revenue
under a mixed payment by results model,"® where APM receives revenue
for upfront administration and service fees as well as outcome fees when
jobseekers are placed into employment. Additional outcome payments are
received if the jobseeker remains in sustained employment over specified
periods or meets aggregate income thresholds over time.

Health and Wellbeing

APM'’s Health and Wellbeing business generally generates revenue via both
fixed fee and fee for service (e.g. hourly rate and agreed fee) contracts.

16 This model is prevalent for APM's employment services contracts in Australia, New Zealand, the UK, Canada, South Korea and Singapore.
APM'’s employment services contracts in the USA are typically structured as cost plus.
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For more

Topic Summary information
How does APM Communities and Assessment Section 3.8
generate its revenue?

Under APM'’s Communities and Assessment contracts, APM typically generates

continued . ) .
inu revenue via both fees per assessment and fixed fee grant-based funding.

Disability and Aged Care Support Services

Revenue earned in APM'’s Disability and Aged Care Support Services
comprises both fixed fee and fee for service revenue.

See Sections 3.8 and 3.9 for further detail on APM's revenue model
and contracts.

What is APM'’s history? APM was founded by Megan Wynne, Executive Chair, in 1994 as a vocational ~ Section 3.3
rehabilitation provider in Perth, Western Australia.

Over the last 27 years, APM has expanded its service offering and operations
across Australia and internationally to deliver a broad range of large scale
essential human services. Select key milestones include:

» 2002: Awarded its first Australian Government contract to deliver Work
Capacity Assessments nationally

» 2007: Awarded Australian Government funded Vocational Rehabilitation
Services contract

« 2011: Commenced operations in the UK
» 2012: Commenced operations in New Zealand
+ 2015: Awarded jobactive and Regional Assessment Services contracts

+ 2018: Awarded national DES contract in Australia and awarded Local
Area Coordination contract with the National Disability Insurance Agency

« 2019: Awarded WorkBC contracts in five regions in Canada

« 2020: Awarded Employment Services Ontario Prototype contract
in Canada

« 2021: Awarded Rehabilitation Services and Vocational Assistance
contract in Canada and two prime Restart Scheme contracts in the UK

APM has also grown through the acquisition of 16 businesses with a
total value of over $300 million since 2015."7 These acquisitions included:

« Ingeus (including WCG, Ross Innovative Employment Solutions, and Assure
Programs) in 2018, which allowed APM to consolidate its footprint in the
UK and further expand into Europe, North America, and South-East Asia;

« Konekt in 2019 and Generation Health in 2021 which facilitated greater
exposure to vocational rehabilitation services and employment services
markets in Australia; and

» The agreed and pending acquisition of Early Start Australia, MyIntegra,
and Mobility which will support APM's expansion into providing services
in relation to the NDIS and the aged care sector. These acquisitions have
reached agreement and, subject to the satisfaction of certain conditions,
are expected to occur after the Settlement Date, on 31 December 2021.
A summary of material terms of the sale agreements relating to these
acquisitions is set out in Sections 6.11.1 and 9.6.2.

17 Including the agreed and pending acquisitions of Early Start Australia, MyIntegra and Mobility in 2021. These acquisitions are expected to complete
post Listing, on 31 December 2021.
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For more
Topic Summary information

What drives demand  Demand for APM's services are driven by societal dynamics including: Section 2.2
for APM’s services?
» Underemployment and unemployment;

« Structural changes in labour markets that require different employee
skillsets such as changes in technology and globalisation;

» Widening social and economic inequality;

+ Heightening focus on prevention of injury and iliness and early
intervention in multiple facets of health and wellbeing;

« Increasing mental health and disability awareness;
+ Ageing populations and increased longevity; and

« Increased government focus on quality, performance, and service
consistency across geographic markets.

How does APM APM’s principal sources of funds are cash flows from operations, which is Sections 4.4
expect to fund supplemented by debt and equity financing to fund acquisitions. and 4.5

) P
Its operations? APM generated positive operating cash flow with pro forma Free Cash Flow

(prior to acquisitions) gr