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Exhibit 99.1

Rules 4.7.3 and 4.10.3

Appendix 4G

Key to Disclosures
Corporate Governance Council Principles and Recommendations

Name of entity

Mesoblast Limited

ABN/ARBN Financial year ended:

109 431 870 30 June 2021

Our corporate governance statementi for the period above can be found at:2
0 These pages of our annual
report:

This URL on our website:
Www.mesoblast.com/comDanV/corDorate-governance

The Corporate Governance Statement is accurate and up to date as at 29 October 2021 and has been approved by the board.

The annexure includes a key to where our corporate governance disclosures can be located.3

Date: 29 October 2021
Name of authorised officer authorising Silviu Itescu
lodgement:

1 “Corporate governance statement” is defined in Listing Rule 19.12 to mean the statement referred to in Listing Rule 4.10.3 which discloses the extent to which an entity has
followed the recommendations set by the ASX Corporate Governance Council during a particular reporting period.

Listing Rule 4.10.3 requires an entity that is included in the official list as an ASX Listing to include in its annual report either a corporate governance statement that meets the
requirements of that rule or the URL of the page on its website where such a statement is located. The corporate governance statement must disclose the extent to which the
entity has followed the recommendations set by the ASX Corporate Governance Council during the reporting period. If the entity has not followed a recommendation for any part
of the reporting period, its corporate governance statement must separately identify that recommendation and the period during which it was not followed and state its reasons
for not following the recommendation and what (if any) alternative governance practices it adopted in lieu of the recommendation during that period.

Under Listing Rule 4.7.4, if an entity chooses to include its corporate governance statement on its website rather than in its annual report, it must lodge a copy of the corporate
governance statement with ASX at the same time as it lodges its annual report with ASX. The corporate governance statement must be current as at the effective date specified
in that statement for the purposes of Listing Rule 4.10.3.

Under Listing Rule 4.7.3, an entity must also lodge with ASX a completed Appendix 4G at the same time as it lodges its annual report with ASX. The Appendix 4G serves a dual
purpose. It acts as a key designed to assist readers to locate the governance disclosures made by a listed entity under Listing Rule 4.10.3 and under the ASX Corporate
Governance Council's recommendations. It also acts as a verification tool for listed entities to confirm that they have met the disclosure requirements of Listing Rule 4.10.3.

The Appendix 4G is not a substitute for, and is not to be confused with, the entity's corporate governance statement. They serve different purposes and an entity must produce
each of them separately.

2 Tick whichever option is correct and then complete the page number(s) of the annual report, or the URL of the web page, where your corporate governance statement can be
found. You can, if you wish, delete the option which is notapplicable.

3 Throughout this form, where you are given two or more options to select, you can, if you wish, delete any option which is not applicable and just retain the option that is
applicable. If you select an option that includes “OR” at the end of the selection and you delete the other options, you can also, if you wish, delete the “OR” at the end of the
selection.

See notes 4 and 5 below for further instructions on how to complete this form.

ASX Listing Rules Appendix 4G (current at 17/7/2020) Page 1



Appendix 4G

Key to Disclosures Corporate Governance Council Principles and Recommendations

ANNEXURE - KEY TO CORPORATE GOVERNANCE DISCLOSURES

Corporate Governance Council recommendation Where a box below is ticked,4 we have followed the Where a box below is ticked, we have NOT followed
recommendation in full for the whole of the period the recommendation in full for the whole of the
above. We have disclosed this in our Corporate period above. Our reasons for not doing so are:5
Governance Statement:

PRINCIPLE 1 - LAY SOLID FOUNDATIONS FOR MANAGEMENT AND OVERSIGHT

1.1 | A listed entity should have and disclose a board O  setout in our Corporate Governance Statement

charter setting ouf: o ) and we have disclosed a copy of our board charter at: OR
(@)  the respective roles and responsibilities of its https://www.mesoblast.com/company/corporate- O  we are an externally managed entity and this
board and management; and governance/role- and-composition-of-the-board recommendation is therefore not applicable
(b)  those matters expressly reserved to the board and
those delegated to management.
1.2 | A listed entity should: O  setout in our Corporate Governance Statement
(a) undertake appropriate checks before appointing a OR
director or senior. executivg or putting someone O  we are an externally managed entity and this
forward for election as a director; and recommendation is therefore not applicable
(b)  provide security holders with all material
information in its possession relevant to a decision
on whether or not to elect or re-elect a director.
1.3 | Alisted entity should have a written agreement with O  setout in our Corporate Governance Statement
each director and senior executive setting out the terms OR
of their appointment. — . .
PP [0  we are an externally managed entity and this
recommendation is therefore not applicable
1.4 | The company secretary of a listed entity should be O  setoutin our Corporate Governance Statement
accountable directly to the board, through the chair, on OR
]z;l;a;réatters to do with the proper functioning of the O  we are an externally managed entity and this
) recommendation is therefore not applicable

4 Tick the box in this column only if you have followed the relevant recommendation in full for the whole of the period above. Where the recommendation has a disclosure
obligation attached, you must insert the location where that disclosure has been made, where indicated by the line with “insert location” underneath. If the disclosure in question
has been made in your corporate governance statement, you need only insert “our corporate governance statement”. If the disclosure has been made in your annual report, you
should insert the page number(s) of your annual report (eg “pages 10-12 of our annual report”). If the disclosure has been made on your website, you should insert the URL of
the web page where the disclosure has been made or can be accessed (eg “www.entityname.com.au/corporate governance/charters/”).

5 If you have followed all of the Council’'s recommendations in full for the whole of the period above, you can, if you wish, delete this column from the form and re-format it.

ASX Listing Rules Appendix 4G (current at 17/7/2020)
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Appendix 4G

Key to Disclosures Corporate Governance Council Principles and Recommendations

Corporate Governance Council recommendation

Where a box below is ticked,4 we have followed the recommendation
in full for the whole of the period above. We have disclosed this in
our Corporate Governance Statement:

Where a box below is ticked, we have NOT

followed the recommendation in full for the
whole of the period above. Our reasons for

not doing so are:5

1.5 | A listed entity should: a set out in our Corporate Governance
(@)  have and disclose a diversity policy; and we have disclosed a copy of our diversity policy at: Statement OR
(b)  through its board or a committee of the hitps://mesoblast.com/company/corporate-governance/key-policies. O we are an externally managed entity
board set measurable objectives for Linsert location] and this recommendation is therefore
achlevmg gendgr diversity mn the . and we have disclosed the information referred to in paragraph (c) at: not applicable
composition of its board, senior executives
and workforce general]y; and eeeeeee pi B PP P LIPS PP TR TLPPPPRLLSSPPRPRIS
(c) disclose in relation to each reporting period: [msqt ocanon] .
L and if we were included in the S&P / ASX 300 Index at the
(1)  the measurable objectives set for . . -
. . commencement of the reporting period our measurable objective for
that period to achieve gender hievi der diversity in th ition of its board of not 1
diversity: achieving gender diversity in the composition of its board of not less
’ than 30% of its directors of each gender within a specified period.
(2) the entity’s progress towards
achieving those objectives; and
(3) either:
(A) the respective proportions of
men and women on the board,
in senior executive positions
and across the whole
workforce (including how the
entity has defined “senior
executive” for these purposes);
or
(B) if the entity is a “relevant
employer” under the
Workplace Gender Equality
Act, the entity’s most recent
“Gender Equality Indicators”,
as defined in and published
under that Act.
If the entity was in the S&P / ASX 300 Index at
the commencement of the reporting period, the
measurable objective for achieving gender
diversity in the composition of its board should
be to have not less than 30% of its directors of
each gender within a specified period.
1.6 | A listed entity should: O  set out in our Corporate Governance
(@)  have and disclose a process for and we have disclosed the evaluation process referred to in paragraph (a) Statement OR
gleflgdlcgﬂ}’ evaluating the Pg{fogfn?élcel of | ar O  we are an externally managed entity
disec?;rs.,;;sdcommmees and individua https://www.mesoblast.com/company/corporate-governance/board- and this recommendation is therefore
i ’ ) ) committees-and-charters not applicable
(b)  disclose for each reporting period whether and whether a performance evaluation was undertaken for the reporting
a performance evaluation has been Lo - X
. . period in accordance with that process at:
undertaken in accordance with that process
during or in respect of that period. 2021 Corporate Governance Statement

ASX Listing Rules Appendix 4G (current at 17/7/2020)
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Appendix 4G

Key to Disclosures Corporate Governance Council Principles and Recommendations

Corporate Governance Council recommendation

Where a box below is ticked,4 we have followed the
recommendation in full for the whole of the period
above. We have disclosed this in our Corporate
Governance Statement:

Where a box below is ticked, we have NOT followed
the recommendation in full for the whole of the
period above. Our reasons for not doing so are:5

1.7 | A listed entity should:

(a) have and disclose a process for evaluating the
performance of its senior executives at least once
every reporting period; and

disclose for each reporting period whether a
performance evaluation has been undertaken in
accordance with that process during or in respect
of that period.

®)

and we have disclosed the evaluation process referred to
in paragraph (a) at:

Item 6.A of the Form 20-F contained within
Mesoblast’s Annual Report 2021

and whether a performance evaluation was undertaken
for the reporting period in accordance with that process
at:

2021 Corporate Governance Statement

[0  setoutin our Corporate Governance Statement
OR

[0 we are an externally managed entity and this
recommendation is therefore not applicable

ASX Listing Rules Appendix 4G (current at 17/7/2020)

Page 4



Appendix 4G

Key to Disclosures Corporate Governance Council Principles and Recommendations

Corporate Governance Council recommendation

Where a box below is ticked,4 we have followed the
recommendation in full for the whole of the period
above. We have disclosed this in our Corporate
Governance Statement:

Where a box below is ticked, we have NOT followed
the recommendation in full for the whole of the
period above. Our reasons for not doing so are:5

[PRINCIPLE 2 - STRUCTURE THE BOARD TO BE EFFECTIVE AND ADD VALUE

2.1 | The board of a listed entity should: O set out in our Corporate Governance Statement OR
(@)  have a nomination committee which: and we have disclosed a copy of the charter of the O we are an externally managed entity and this
(1)  has at least three members, a majority of committee at: recommendation is therefore not applicable
whom are independent directors; and www.mesoblast.com/company/corporate-
(2)  is chaired by an independent director, governance/board-committees- and-charters
and disclose: and the information referred to in paragraphs (4) and (5)
(3)  the charter of the committee; at: _
(4)  the members of the committee; and Item 6.A o’f the Form 20-F contained within
. . Mesoblast’s Annual Report 2021
(5) as at the end of each reporting period, the
number of times the committee met
throughout the period and the individual
attendances of the members at those
meetings; or
(b)  if it does not have a nomination committee,
disclose that fact and the processes it employs to
address board succession issues and to ensure that
the board has the appropriate balance of skills,
knowledge, experience, independence and
diversity to enable it to discharge its duties and
responsibilities effectively.
2.2 | A listed entity should have and disclose a board skills O set out in our Corporate Governance Statement OR
Eitrr;;(ﬂ;eng;% 0(1)1: tihse {glcﬁ(i?lfg S]:;llsag}lﬁz\gle igoairg a?dzxévzelhéve disctloscsd our boardsiktills metitrix O we are an externally managed entity and this
at: orporate Governance Statemen L .
membership. recommendation is therefore not applicable
2.3 | Alisted entity should disclose: O  set out in our Corporate Governance Statement

(a)  the names of the directors considered by the board | apd we have disclosed the names of the directors
to be independent directors; considered by the board to be independent directors
(b)  if a director has an interest, position, affiliation or at:
relationship of the type described in Box 2.3 but the | 2021 Corporate Governance Statement and, where
board is of the opinion that it does not compromise | applicable, the information referred to in paragraph
the independence of the director, the nature of the (b) at:
interest, position or relationship in question and an | 2021 Corporate Governance Statement
explanation of why the board is of that opinion; and | and the length of service of each director at:
(c) __the length of service of each director. 2021 Corporate Governance Statement

ASX Listing Rules Appendix 4G (current at 17/7/2020)
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Appendix 4G

Key to Disclosures Corporate Governance Council Principles and Recommendations

Corporate Governance Council recommendation Where a box below is ticked,4 we have followed the

recommendation in full for the whole of the period
above. We have disclosed this in our Corporate
Governance Statement:

Where a box below is ticked, we have NOT followed
the recommendation in full for the whole of the
period above. Our reasons for not doing so are:5

24 | A énajor[ilty Ofi the board of a listed entity should be O  set out in our Corporate Governance Statement OR
i t directors.
Independent directors O we are an externally managed entity and this
recommendation is therefore not applicable
2.5 The chair of the board of a listed entity should be an O  set out in our Corporate Governance Statement OR
independent director and, in particular, should not be O I d enti d thi
the same person as the CEO of the entity. we are an externally managed entity and this
recommendation is therefore not applicable
2.6 | Alisted entity should have a program for inducting [0 set out in our Corporate Governance Statement OR
new directors and for periodically reviewing whether [0 we are an externally managed entity and this
there is a need for existing directors to undertake dati Y h fg y licabl
professional development to maintain the skills and recommendation is therefore not applicable
knowledge needed to perform their role as directors
effectively.
[PRINCIPLE 3 — INSTIL A CULTURE OF ACTING LAWFULLY, ETHICALLY AND RESPONSIBLY
3.1 | Alisted entity should articulate and disclose its values. O  set out in our Corporate Governance Statement
and we have disclosed our values at:
https://mesoblast.com/company/corporate-
governance/code-of-conduct- and-values
3.2 | Alisted entity should: O  set out in our Corporate Governance Statement
(@ have and disc.:lose a code of conduct for its and we have disclosed our code of conduct at:
directors, senior executives and employees; and https://mesoblast.com/company/corporate-
(b)  ensure that the board or a committee of the governance/code-of-conduct- and-values
board is informed of any material breaches of
that code.
3.3 | Alisted entity should: O  set out in our Corporate Governance Statement
(@)  have and disclose a whistleblower policy; and and we have disclosed our whistleblower policy at:
(b)  ensure that the board or a committee of the board | https://mesoblast.com/company/corporate-
is informed of any material incidents reported governance/key-policies
under that policy.
3.4 | Alisted entity should: O  set out in our Corporate Governance Statement
(@) have and disclose an anti-bribery and corruption and we have disclosed our anti-bribery and
policy; and corruption policy at:
(b)  ensure that the board or committee of the board https://mesoblast.com/company/corporate-
is informed of any material breaches of that governance/key-policies.
policy.

ASX Listing Rules Appendix 4G (current at 17/7/2020)
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Appendix 4G

Key to Disclosures Corporate Governance Council Principles and Recommendations

Corporate Governance Council recommendation

Where a box below is ticked,4 we have followed the
recommendation in full for the whole of the period
above. We have disclosed this in our Corporate
Governance Statement:

Where a box below is ticked, we have NOT followed
the recommendation in full for the whole of the
period above. Our reasons for not doing so are:5

[PRINCIPLE 4 — SAFEGUARD THE INTEGRITY OF CORPORATE REPORTS

4.1 | The board of a listed entity should: [0 set out in our Corporate Governance Statement
(@) have an audit committee which: and we have disclosed a copy of the charter of the
(1)  has at least three members, all of whom are committee at:
non- executive directors and a majority of www.mesoblast.com/company/corporate-
whom are independent directors; and governance/board-committees- and-charters
@ is chaired by‘an independent diTEC_tOT, who and the information referred to in paragraphs (4) and (5)
is not the chair of the board, and disclose: at:
Item 6.A of the Form 20-F contained within
Mesoblast’s Annual Report 2021
(3) _the charter of the committee;
(4)  the relevant qualifications and experience
of the members of the committee; and
(5) inrelation to each reporting period, the
number of times the committee met
throughout the period and the individual
attendances of the members at those
meetings; or
(b) if it does not have an audit committee, disclose
that fact and the processes it employs that
independently verify and safeguard the integrity
of its corporate reporting, including the processes
for the appointment and removal of the external
auditor and the rotation of the audit engagement
partner.
4.2 | The board of a listed entity should, before it approves O  set out in our Corporate Governance Statement
the entity’s financial statements for a financial period,
receive from its CEO and CFO a declaration that, in
their opinion, the financial records of the entity have
been properly maintained and that the financial
statements comply with the appropriate accounting
standards and give a true and fair view of the financial
position and performance of the entity and that the
opinion has been formed on the basis of a sound system
of risk management and internal control which is
operating effectively.
4.3 | A listed entity should disclose its process to verify the [0  set out in our Corporate Governance Statement

integrity of any periodic corporate report it releases to
the market that is not audited or reviewed by an

external auditor.

ASX Listing Rules Appendix 4G (current at 17/7/2020)
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Appendix 4G

Key to Disclosures Corporate Governance Council Principles and Recommendations

Corporate Governance Council recommendation

Where a box below is ticked,4 we have followed the
recommendation in full for the whole of the period
above. We have disclosed this in our Corporate
Governance Statement:

Where a box below is ticked, we have NOT followed
the recommendation in full for the whole of the
period above. Our reasons for not doing so are:5

PRINCIPLE 5 - MAKE TIMELY AND BALANCED DISCLOSURE

5.1 | A listed entity should have and disclose a written O  set out in our Corporate Governance Statement
policy for complying with its continuous disclosure . . .
7 .2 and we have disclosed our continuous disclosure
obligations under listing rule 3.1. - . X
compliance policy at:
https://mesoblast.com/company/corporate-
governance/key-policies
5.2 | A listed entity should ensure that its board receives [0 set out in our Corporate Governance Statement
copies of all material market announcements promptly
after they have been made.
5.3 | Alisted entity that gives a new and substantive investor [0  set out in our Corporate Governance Statement

or analyst presentation should release a copy of the
presentation materials on the ASX Market
Announcements Platform ahead of the presentation.

PRINCIPLE 6 — RESPECT THE RIGHTS OF SECURITY HOLDERS

6.1 A listed entity should provide information about itself O set out in our Corporate Governance Statement
and its governance to investors via its website. and we have disclosed information about us and our
governance on our website at:
www.mesoblast.com/company/corporate-governance
6.2 | Alisted entity should have an investor relations O  set out in our Corporate Governance Statement
program that facilitates effective two-way
communication with investors.
6.3 A listed entity should disclose how it facilitates and [0  set out in our Corporate Governance Statement
encourages participation at meetings of security and we have disclosed how we facilitate and
holders. o . X
encourage participation at meetings of security holders
at:
2021 Corporate Governance Statement
6.4 | A listed entity should ensure that all substantive O  set out in our Corporate Governance Statement
resolutions at a meeting of security holders are decided
by a poll rather than by a show of hands.
6.5 A listed entity should give security holders the option [ set out in our Corporate Governance Statement

to receive communications from, and send
communications to, the entity and its security registry
electronically.

ASX Listing Rules Appendix 4G (current at 17/7/2020)
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Appendix 4G

Key to Disclosures Corporate Governance Council Principles and Recommendations

Corporate Governance Council recommendation

Where a box below is ticked,4 we have followed the
recommendation in full for the whole of the period
above. We have disclosed this in our Corporate
Governance Statement:

Where a box below is ticked, we have NOT followed
the recommendation in full for the whole of the
period above. Our reasons for not doing so are:5

[PRINCIPLE 7 — RECOGNISE AND MANAGE RISK

7.1 | The board of a listed entity should: O set out in our Corporate Governance Statement
(@)  have a committee or committees to oversee risk, and we have disclosed a copy of the charter of the
each of which: committee at:
(1) has at least three members, a majority of www.mesoblast.com/company/corporate-
whom are independent directors; and governance/board-committees- and-charters
(2)  is chaired by an independent director, and the information referred to in paragraphs (4) and (5)
and disclose: at:
(3 the charter of the committee; Item 6.A of the Form 20-F contained within
(4)  the members of the committee; and Mesoblast’s Annual Report 2021
(5) as at the end of each reporting period, the
number of times the committee met
throughout the period and the individual
attendances of the members at those
meetings; or
(b)  if it does not have a risk committee or committees
that satisfy (a) above, disclose that fact and the
processes it employs for overseeing the entity’s
risk management framework.
7.2 | The board or a committee of the board should: O  set out in our Corporate Governance Statement
(@)  review the entity’s FiSk management framework at | and we have disclosed whether a review of the entity’s
least annually to satisfy itself that it continues to be | risk management framework was undertaken during the
sound and that the entity is operating with due reporting period at:
regard to the risk appetite set by the board; and 2021 Corporate Governance Statement
(b) disclose, in relation to each reporting period,
whether such a review has taken place.
7.3 | Alisted entity should disclose: O  set out in our Corporate Governance Statement

(@) if it has an internal audit function, how the
function is structured and what role it performs;
or

(b) if it does not have an internal audit function, that

fact and the processes it employs for evaluating
and continually improving the effectiveness of its
governance, risk management and internal control

processes.

and we have disclosed the fact that we do not have an
internal audit function and the processes we employ
for evaluating and continually improving the
effectiveness of our risk management and internal
control processes at:

2021 Corporate Governance Statement

ASX Listing Rules Appendix 4G (current at 17/7/2020)
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Appendix 4G

Key to Disclosures Corporate Governance Council Principles and Recommendations

Corporate Governance Council recommendation

Where a box below is ticked,4 we have followed the
recommendation in full for the whole of the period
above. We have disclosed this in our Corporate
Governance Statement:

Where a box below is ticked, we have NOT followed
the recommendation in full for the whole of the
period above. Our reasons for not doing so are:5

7.4 A listed entity should disclose whether it has any
material exposure to environmental or social risks and,
if it does, how it manages or intends to manage those

risks.

and we have disclosed whether we have any material
exposure to environmental and social risks at:

[0  set out in our Corporate Governance Statement

Item 3.D of the Form 20-F contained within Mesoblast’s
Annual Report

2021

and, if we do, how we manage or intend to manage
those risks at:

Item 3.D of the Form 20-F contained within Mesoblast’s
Annual Report

2021

ASX Listing Rules Appendix 4G (current at 17/7/2020)
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Appendix 4G

Key to Disclosures Corporate Governance Council Principles and Recommendations

Corporate Governance Council recommendation

Where a box below is ticked,4 we have followed the
recommendation in full for the whole of the period
above. We have disclosed this in our Corporate
Governance Statement:

Where a box below is ticked, we have NOT followed
the recommendation in full for the whole of the
period above. Our reasons for not doing so are:5

[PRINCIPLE 8 - REMUNERATE FAIRLY AND RESPONSIBLY

8.1 | The board of a listed entity should: O  set out in our Corporate Governance Statement OR
(@)  have a remuneration committee which: and we have disclosed a copy of the charter of the O we are an externally managed entity and this
(1)  has at least three members, a majority of committee at: recommendation is therefore not applicable
whom are independent directors; and www.mesoblast.com/company/corporate-
(2) s chaired by an independent director, governance/board-committees- and-charters
and disclose: and the information referred to in paragraphs (4) and (5)
(3)  the charter of the committee; at:
(4)  the members of the committee; and Item 6.A of the Form 20-F contained within
(5) as at the end of each reporting period, the Mesoblast’s Annual Report 2021
number of times the committee met
throughout the period and the individual
attendances of the members at those
meetings; or
(b) if it does not have a remuneration committee,
disclose that fact and the processes it employs for
setting the level and composition of remuneration
for directors and senior executives and ensuring
that such remuneration is appropriate and not
excessive.

8.2 A listed entity should separately disclose its policies O  setout in our Corporate Governance Statement OR
and prtgctlfjgs retgardlng g}le remuneratt}on Off non- . and we have disclosed separately our remuneration 0 we are an externally managed entity and this
g)i(rizccl:olr\;eanléec():tl?er: :élnior i;iglut?veers lon ot executive policies and practices regarding the remuneration of recommendation is therefore not applicable

: non-executive directors and the remuneration of
executive directors and other senior executives at:
Item 6.A of the Form 20-F contained within
Mesoblast’s Annual Report 2021
8.3 | Alisted entity which has an equity-based remuneration O set out in our Corporate Governance Statement OR
heme should: . . - . .
scheme should . . and we have disclosed our policy on this issue or a O  we do not have an equity-based remuneration
@ have'a policy on Whether participants are summary of it at: scheme and this recommendation is therefore not
permitted to enter into transactions (whgther ) hitps://mesoblast.com/company/corporate- applicable OR
through the use of derivatives or otherwise) which governance/key-policies . .
limit the economic risk of participating in the - O  we are an externally managed entity and this
scheme; and recommendation is therefore not applicable
(b) __disclose that policy or a summary of it.

ASX Listing Rules Appendix 4G (current at 17/7/2020)
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Appendix 4G

Key to Disclosures Corporate Governance Council Principles and Recommendations

Corporate Governance Council recommendation

Where a box below is ticked,4 we have followed the
recommendation in full for the whole of the period above. We have
disclosed this in our Corporate Governance Statement:

Where a box below is ticked, we have NOT

followed the recommendation in full for the
whole of the period above. Our reasons for

not doing so are:5

ADDITIONAL RECOMMENDATIONS THAT APPLY ONLY IN CERTAIN CASES

and an externally managed listed entity that
has an AGM, should ensure that its external
auditor attends its AGM and is available to
answer questions from security holders
relevant to the audit.

9.1 A listed entity with a dire_(:tor who does IlOt. O O setoutin our Corpora[e Governance
;I())Tgle(rﬂrfele?ng;sag:elﬁe?:ihijcrhkbe;aggrgf;:tce WY | and we have disclosed information about the processes in place at: Statement OR
. . < . s
documents are written should disclose the U PP PR we do not have a director in this
processes it has in place to ensure the director | [insert location] position and this recommendation is
understands and can contribute to the therefore not applicable OR
discussions at those meetings and understands O we are an externally managed entity
and can discharge their obligations in relation and this recommendation is therefore
to those documents. not applicable
9.2 | A listed entity established outside Australia O O  set out in our Corporate Governance
should ensure that meetings of secqrity holders Statement OR
are held at a reasonable place and time. we are established in Australia and this
recommendation is therefore not
applicable OR
O  we are an externally managed entity
and this recommendation is therefore
not applicable
9.3 | A listed entity established outside Australia, O O  set out in our Corporate Governance

Statement OR

we are established in Australia and not an
externally managed listed entity and this
recommendation is therefore not
applicable

O  we are an externally managed entity that
does not hold an AGM and this
recommendation is therefore not
applicable

ADDITIONAL DISCLOSURES APPLICABLE TO EXTERNALLY MANAGED LISTED ENTITIES

Alternative to Recommendation 1.1 for
externally managed listed entities:

The responsible entity of an externally

managed listed entity should disclose:

(@) the arrangements between the responsible
entity and the listed entity for managing
the affairs of the listed entity; and

(®)

the role and responsibility of the board of
the responsible entity for overseeing those
arrangements.

O

and we have disclosed the information referred to in paragraphs (a) and
(b) at:

[insert location]

O set out in our Corporate Governance
Statement

ASX Listing Rules Appendix 4G (current at 17/7/2020)
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Appendix 4G
Key to Disclosures Corporate Governance Council Principles and Recommendations

Corporate Governance Council recommendation Where a box below is ticked,4 we have followed the Where a box below is ticked, we have NOT
recommendation in full for the whole of the period above. We have | followed the recommendation in full for the
disclosed this in our Corporate Governance Statement: whole of the period above. Our reasons for

not doing so are:5

- Alternative to Recommendations 8.1, 8.2 and O O  set out in our Corporate Governance

8.3 for externally managed listed entities: and we have disclosed the terms governing our remuneration as Statement
An externally managed listed entity should manager of the entity at:

clearly disclose the terms governing the

remuneration of the manager. [TETITRTo PP PP PP
[insert location]
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Corporate Governance Statement

“dmesoblast

Mesoblast Limited (the Company or Mesoblast) and its Board of Directors (the Board) are
committed to implementing and achieving an effective corporate governance framework to
ensure that the Company is managed effectively and in an honest and ethical way.

A description of the Company and its controlled entities’ (together,
the Group) corporate governance practices are set out below. All of
these practices, unless otherwise stated, were in practice for the
financial year ended 30 June 2021 and comply with the ASX
Corporate Governance Council’s (Council) Corporate Governance
Principles and Recommendations, fourth edition (the ASXCGPR).

The information in this statement is current as at 29 October 2021 and
has been approved by the Board.

This statement includes cross references to the Company'’s charters,
policies and codes, relevant copies or summaries of which are
available in the Corporate Governance section of the Company’s
website, www.mesoblast.com. Further, this statement should be read
in conjunction with the Directors’ Report, the Remuneration Report
and the Financial Report for the financial year ended 30 June 2021 as
these reports also contain information required to be included by the
ASXCGPR. The Directors’ Report can be found at Part 1 on the Form
20-F contained within our Annual Report (principally Item 4.B and
Item 5.A), the Remuneration Report can be found at Item 6 of the
Form 20-F contained within the 2021 Annual Report, and the
Financial Report can be found at Iltem 18 of Form 20-F contained
within the 2021 Annual Report.

PRINCIPLE 1.
LAY SOLID FOUNDATIONS FOR MANAGEMENT AND
OVERSIGHT

ROLE OF THE BOARD

The Board is primarily responsible for setting the strategic direction
and corporate governance of the Group, and for overseeing the
management and operations of the Group. In particular, the principal
roles and responsibilities of the Board are to:

« facilitate accountability to the Group and its shareholders;
* ensure timely reporting to shareholders;

« provide strategic guidance to management, including
contributing to the development and review of corporate strategy;

» oversee management of the Group and ensure there are effective
management processes in place;

« appoint, remove (if necessary) and monitor the performance of the
Chief Executive;

« review the performance of the Board, individual Directors and the
committees of the Board;

* monitor:
—organizational performance and the achievement of the Group’s
strategic goals and objectives;

—financial performance including approval of the annual, half-year
and quarterly financial reports, and liaison with the Company’s
auditors;

—progress of major capital expenditure and other significant
corporate projects including any acquisitions or divestments;

—compliance with the Group’s corporate governance policies and
procedures; and

—progress in relation to the Group’s diversity objectives and
compliance with its diversity policy;

« review and approve business plans, the annual budget and financial
plans (including available resources and major capital raising or
expenditure initiatives);

e approve major corporate initiatives;

» enhance and protect the reputation of the Group including through
the Group’s statement of values and code of conduct,

« oversee the operation of the Group’s system for compliance and
risk management; and

 ensure appropriate resources are available to senior
management.

The Board operates in accordance with the broad principles set out
in its charter, which provides a framework for the Board’s effective
operation.

The charter specifically addresses the following:

« role, authority and responsibilities of the Board;

* Board committees;

* Board composition and election of the Chair;

« Directors’ rights and duties;

« responsibilities of and delegations to management;
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« performance of the Board; and
role of a Company Secretary.

A summary of the charter is available at
www.mesoblast.com.

BOARD COMMITTEES

The Board has delegated specific authority to two committees.
These committees are:

«the Nomination and Remuneration Committee; and
«the Audit and Risk Committee.

The respective roles and responsibilities of these committees are
set out in each Board Committee Charter and summarized in
Principle 2 and Principle 4 of this statement, respectively.

ROLE OF MANAGEMENT

Day to day management of the Group’s operations and the
implementation of the corporate strategy and policy initiatives are
delegated by the Board to the Chief Executive and the executive
team.

Specific limits of authority delegated to the Chief Executive and
senior executive team are outlined in a formal delegation of authority
policy, which has been approved by the Board.

DIRECTOR SELECTION AND APPOINTMENT

The Company conducts appropriate checks before it appoints a
person or puts forward to shareholders a new candidate for election
as a Director. These include checks as to the person’s character,
experience, education, criminal record, bankruptcy history, probity
and any other relevant matters.

The Company also provides shareholders with all material
information in its possession relevant to a decision on whether or
not to elect or re-elect a Director in the notice of meeting provided
to shareholders. This includes information relevant for shareholders
to be able to assess each Director’s skills and competencies,
industry experience, time commitments, currentdirectorships, and
otherrelevant information in their consideration of that election,
including any other interest, position or relationship that might
influence on their ability to bear on issues before the Board and to
act in the best interests of the Company as a whole rather than in the
interests of an individual shareholder or other party.

WRITTEN AGREEMENTS WITH DIRECTORS AND SENIOR
EXECUTIVES

The Company has a written agreement with each Director and
senior executive setting out the terms of their appointment.

Theroles and responsibilities of each non-executive Director is set
out in their letter of appointment, which the Director receives and
commits to on their appointment. The letter of appointment
specifies the time commitment, expectations in relation to
committee work or any other special duties attaching to the
Director’s position, reporting lines, remuneration arrangements,
disclosure obligations in relation to
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personal interests, confidentiality obligations, insurance and
indemnity entitlements and details of the Company’s key governance
policies. A copy of the governance policies are available at
www.mesoblast.com.

Each executive Director and senior executive has entered into a service
contract that sets out the material terms of employment, including a
description of position and duties, reporting lines, remuneration
arrangements and termination rights and entitlements. Further details
on arrangements which apply to each executive Director and those
senior executives who are designated key management personnel can
be found in Item 6 of Form 20-F contained within our Annual Report.

COMPANY SECRETARY

The Company Secretary is accountable directly to the Board, through
the Chair, on all matters to do with the proper functioning of the Board.
The Company Secretary assists the Board in its effectiveness by
monitoring that Board policies and procedures are followed and by
coordinating the timely completion and dispatch of the Board agenda
and supporting papers. The Directors have direct access to the
Company Secretary who regularly communicates with them through
email, by telephone and in in-person meetings.

DIVERSITY

The Group values diversity and recognizes the benefits that diversity
can bring to the organization’s ability to achieve its goals. Diversity can
lead to a competitive advantage through broadening the talent pool for
recruitment of high quality employees, by encouraging innovation and
improving a corporation’s professionalism and reputation. Accordingly,
the Group is committed to promoting diversity within the Group and has
adopted a formal policy outlining the Group’s diversity objectives.

A copy of the diversity policy is available at
www.mesoblast.com.

With respect to gender diversity, the Group has set the following
objectives:

1)aim to increase the number of women on the
Board as vacancies arise and circumstances permit;

2)aim to increase the number of women who hold senior executive
positions as vacancies arise and circumstances permit; and

3)ensure the opportunity exists for equal gender participationin all
levels of professional development programs.

The Group is committed to developing a workplace that promotes
diversity by acting in fairness and without prejudice. The Group’s policy
is to recruit and manage on the basis of competence and performance
regardless of age, nationality, race, gender, religious beliefs, sexuality,
physical ability or cultural background. Accordingly, the Group has not
established measurable objectives or number targets for achieving
gender diversity.




The following table reports the Group’s progress towards achieving its
gender diversity objectives for points one and two above. In regard to
point three, the Group ensured that an equal opportunity existed for
gender participation in all levels of professional development
programs during the financial year.

For completeness, as at 30 June 2021, the Group had 83 employees,
of which 45 (54%) were female.

Category Number Number Increase/
of women of women (Decrease)
as at 30 as at 30
June 2021 June 2020

Board of

Directors 1 1 -

Senior

executive

positions* 2 4 )

* A senior executive position is one held by an executive who reports directly to
the Chief Executive. Approximately 30% of senior executive positions are held
bywomen. The reduction in numbers of female senior executives is due (in
part) to changes in reporting lines, resulting in CEO direct reports being
reduced from fifteen to seven.

The Board is conscious of the genderimbalance atboard level (with
only one of the seven non-executive directors being female) and has
an objective to increase this number as vacancies arise and
circumstances permit.

The Board has delegated the responsibility for reviewing and reporting
on diversity, specifically gender diversity, to the Nomination and
Remuneration Committee.

BOARD PERFORMANCE EVALUATION

The performance of the Board, its committees, individual Directors
and senior management is reviewed periodically. A copy of the
Group'’s performance evaluation process is available at
www.mesoblast.com. A performance evaluation was undertaken in
accordance with that process this financial year. This review
encompasses feedback on the Chair and individual non-executive
Directors as well as consideration of Board succession planning,
diversity, and the breadth and sufficiency of skills represented on the
Board. The results of the review were discussed by the Board, for
the purpose of confirming that the Board continues to function in an
appropriate manner.

The Board also carries out informal performance monitoring
sessions at each in-person meeting of the Board (or their current
virtual equivalents). In addition, Directors are encouraged to raise
any issues or concern regarding the performance of the Board,
Board committees or individual Directors with the Chair, or if the
concern relates to the Chair, withthe Chair of the Audit and Risk
Committee.

SENIOR EXECUTIVE PERFORMANCE EVALUATION

The process for assessing performance of the Chief Executive and
the senior executive team is described inthe Remuneration Report. A
performance evaluation for senior executives, which accords with the
process described in the Remuneration Report, was undertaken with
respect to the financial year ended 30 June 2021.

PRINCIPLE 2.
STRUCTURE THE BOARD TO BE EFFECTIVE
AND ADD VALUE

NOMINATION AND REMUNERATION COMMITTEE

The Board has established a Nomination and Remuneration
Committee to assistitin the discharge of its responsibilities, and in
particular to ensure that appointments to the Board are subject to
formal, rigorous and transparent procedures in order to create an
environment where the Board can carry out effective and responsible
decision making and oversight. The main responsibilities of the
committee areto:

 conduct reviews of the membership of the Board having regard to
present and future needs of the Company and to make
recommendations on Board composition, appointments and
reappointments;

 conduct reviews and determine the independence of each Director;

« propose candidates for Board vacancies;

eoversee annual executive performance evaluations, including
recommendations for long and short term incentive grants as well as
pay reviews;

« oversee Board succession, including the succession of the Chair, and
review whether succession plans are in place to maintain an
appropriately balanced mix of skills, experience and diversity on the
Board;

* manage the processes in relation to meeting Board diversity
objectives;

* oversee senior management succession plans; and

« assess the effectiveness of the Board induction process.

The Nomination and Remuneration Committee operates in
accordance with its charter which sets out its roles and responsibilities,
composition, structure and membership requirements. A summary of
the Nomination and Remuneration Committee charter is available at
www.mesoblast.com.

The following independent Directors are the members of the
Nomination and Remuneration Committee as at 30 June 2021:

Donal O’'Dwyer Independent chair

William Burns Independent member
Michael Spooner  Independent member
Shawn Tomasello Independent member

The details of the meetings attended by each member of the
Nomination and Remuneration Committee during the financial year
ended 30 June 2021 are setout in Item 6.A of Form 20-F contained
within our Annual Report.
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BOARD SKILLS MATRIX

The Company has developed a skills matrix setting out the mix of skills
and diversity that the Board currently has or is looking to achieve in
its membership. The skills matrix helps to identify any gaps in the
collective skills of the Board that can then be addressed through
professional development initiatives for Directors and in Board
succession planning. The Nomination and Remuneration Committee
regularly reviewsits skill matrix to make sure it covers the skills needed
to address existing and emerging business andgovernance issues
relevant to the Company.

The skills and experience that the Board has, and continues to add
to its membership, are in the areas of, but not limited to:

e Industry experience: pharmaceutical/ biotechnology product
development — substantial experience in the drug investigation,
testing and development process;

* Industry experience: pharmaceutical/biotechnology
commercialization and regulatory — substantial experience in the
drug commercialization process including clinical trials and path to
regulatory and pricing approval;

« Industry experience: pharmaceutical/biotechnology manufacturing
and supply — substantial experience in the global manufacturing,
quality control and supply of approved pharmaceutical products;

» Executive management and leadership: substantial experience in
managing and leading organizations at senior executive and board
levels;

* Globalbusiness/commercial experience: substantial experience in
senior executive roles for businesses operating across multiple
global locations;

 Strategy: substantial experience in the development and
implementation of strategic direction and plans to deliver investor
returns overtime;

« Corporate financing, mergers and acquisitions: substantial
experience in capital raisings, mergers and acquisitions of
companies and complementary technologies;

» Financial and risk management: expertise and experience in
audit, financial accounting and reporting, internal controls,
financial disclosure and industry taxation;

* Human resources: substantial experience in stakeholder
management, oversightofremuneration, incentives, equity programs,
benefits, employment contracts and workplace health and safety;

» Corporate governance: substantial experience in public entity
disclosure, management oversight and inquiry, listing rules and
compliance;and

» Medical/healthcareleadership: substantialleadership experience in
healthcare organizations and/or integrated healthcare delivery.

Each of these skills is well represented on the Board.
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INDEPENDENT DIRECTORS

With the exception of our Chief Executive, the Board is comprised of
independent Directors, namely:

* Mr William Burns;

* Mr Donal O’'Dwyer;

* Dr Eric Rose;

* Mr Michael Spooner;

* Mr Joseph R. Swedish;

* Ms Shawn Cline Tomasello; and
* Mr Philip J. Facchina.

A Director is considered independent if they are a non-executive Director
and are free of any interest, position, association or relationship that
might influence, or reasonably be perceived to influence, in a material
respect their capacity to bring an independent judgement to bear on
issues before the Board. The Board considers the factors set out in the
ASXCGPR and outlined below when assessing the independence of
each non-executive Director, being whether the Director:

« is, or has been, employed in an executive capacity by the Group and
there has not been a period of at least three years between ceasing
such employment and serving on the Board;

ereceives performance based remuneration (including options or
performance rights) from, or participates in an employee incentive
scheme of, the entity;

« is, or has within the last three years been, a partner, director, senior
employee or consultant of a provider of material professional services
to the Group;

¢ is, or has been within the last three years, in a material business
relationship (eg, as a supplier, professional advisor, consultant or
customer) with the Group, or is an officer of, or otherwise associated
with, someone in such a relationship;

« is, represents, or is or has been within the last three years an officer or
employee of, or professional adviser to, a substantial security holder
of the Group;

« has a material contractual relationship with the Group other than as a
Director;

« has close personal ties, which may be based on family, friendship,
or other social or business
connections, with any person who falls within any of the categories
described above; or

« has been a Director of the Company for such a period that their
independence from management and substantial holders may have
been compromised.

The Board atleast annually assesses the independence ofits non-
executive Directors. Toenable this assessment of independence, the
Company maintains a conflicts of interest register, and the Directors must
provide all information that may be relevant to the assessment.




As part of its annual assessment of independence for the financial
year ended 30 June 2021, the Board gave specific consideration to:

« the fact that our non-executive Directors have received options under
our employee incentivescheme;

«the independence of Mr Spooner, who performed the role of
Executive Chair from August 2005 to November 2007, at which
time he resigned but remained a Director, and also due to Mr
Spooner having a tenure of 16 years and 9 months as at 30 June
2021 (with 13 years and 7 months as a non-executive Director);

the independence of Mr O’Dwyer with a tenure on the Board of 16
years and 9 months as at 30 June 2021; and

«the independence of Mr Facchina, who is Chief Strategy Officer of
SurgCenter Development. SurgCenter Development is not a
security holder in Mesoblast. However, some of its principals were
lead investors in Mesoblast’s successful US$110 million private
placement completed in March this year.

With respect to the options previously granted to non- executive
Directors, it is the Board'’s view that these options will not interfere
with the Director’s capacity to bring an independent judgement to
bear on issues before the Board and to act in the best interests of the
Group as a whole. It is noted that the options granted to non-
executive Directors, unlike other options granted to employees, are
not subject to any performance or service conditions or hurdles.

With respect to Mr Spooner’s former role as Executive Chair and his
continuation on the Board, the Board maintains the view that he
remains an independent Director on the basis that the Group has
significantly expanded its operations since he held an executive role
more than ten years ago.

With respect to Mr Spooner and Mr O’'Dwyer’s tenure on the Board, the
Board considers each of these Directors to be independent Directors
on the basis that each continues to bring valuable expertise,
independent judgement and has not formed associations with
management or others that might compromise their ability to fulfil their
role as an independent Director.

With respect to Mr Facchina, the Board considers that Mr Facchina
brings independentjudgement, experience and expertise to the Board
on behalf of all shareholders and that he does not represent the
interests of any particular shareholder or group of shareholders.

CHAIR

The Chair is responsible for leading the Board and for the efficient
organization and conduct of the Board.

The role of the Chair more specifically is to ensure Directors are
properly briefed in all matters relevant to their role and
responsibilities, to facilitate Board discussions and to manage the
Board’s relationship with the Chief Executive and executive team. In
accepting the position, the Chair has acknowledged that the role will
require a significant time commitment and has confirmed that other
positions held will not hinder his effective performance in the role of
Chair. The Chair, Mr Joseph R. Swedish, is considered an
independent Director.

TERM OF OFFICE

The Company’s constitution specifies that no Director, except the Chief
Executive, may hold office for a period in excess of three years, or
beyond the third Annual General Meeting following the Director’s
election, whichever is the longer, without submitting themselves for re-
election.

The term in office held by each Director in office as at 30 June 2021 is
asfollows:

Term as Position held at
Director director 30 June 2021
Joseph Swedish 3 years Independent
4 months Chair
William Burns 7 years Independent
7 months vice-Chair
Silviu Itescu 17 years Executive
4 months Director
Donal O’'Dwyer 17 years Independent
1 month Director
Michael Spooner 17 years Independent
1 month Director
Eric Rose 8 years Independent
6 months Director
Shawn Tomasello 3 years Independent
3 months Director
Philip Facchina 7 months Independent
Director

BOARD INDUCTION AND PROFESSIONAL DEVELOPMENT

All new Directors participate in an informal induction program which
covers the operation of the Board and its committees, and an
overview of the Group’s core programs, key strategy, financial and
relevant operational documents. The induction also includes meetings
with existing Directors and senior executives to ensure all relevant and
material information is explained thoroughly. The induction provided
to new Directors enables them to actively participate in Board
decision- making as soon as possible.

The Board encourages Directors to identify opportunities for, and to
participate in, continuing education. The Board actively assesses
relevant conferences and presentations that are appropriate for them to
attend, particularly in the field of regenerative medicine, to heighten
their understanding of the Group’s core technologies and industry.

In addition, presentations from management and external advisors are
included in the agenda for Board meetings throughout the year to assist
with keeping the Directors updated and informed on key developments
in laws and the regulatory environment.
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PRINCIPLE 3.
INSTIL A CULTURE OF ACTING LAWFULLY, ETHICALLY
AND RESPONSIBLY

CODE OF CONDUCT AND VALUES

As part of its commitment to recognizing the legitimate interests of
stakeholders, the Group has established a code of conduct (Code),
statement of values and a suite of policies and procedures to guide all
Directors and employees in respect of ethical and compliant behaviour
expected by the Group. In summary, the Code requires that at all times
all Company personnel act with the utmost integrity, objectivity and in
compliance with the law and Company policies. More specifically, the
Code covers the following:

» conflicts of interest;

« confidentiality;

« fair dealing;

« protection of assets;

» compliance with laws and regulations;
* reporting violations of the Code;

* security trading; and

* commitments to stakeholders.

A copy of the Code and statement of values can be found at
www.mesoblast.com.

OTHER POLICIES

Among its suite of policies and procedures, the Company has an Anti-
Bribery and Anti-Corruption Policy and provides associated training in
respect of the policy as well as the Code. In addition, the Company has
a Disclosure of Complaints and Concerns Policy which addresses,
among other things, breaches under the Company’s Code, Anti-
Bribery and Anti-Corruption Policy, or other Company policies. A copy
of these policies can be found at www.mesoblast.com. The Company
has a process in place to inform the Board or a committee of the Board
of any material breaches of the Anti-Bribery and Anti-Corruption Policy,
the Code and material incidents reported under the Disclosure of
Complaints and Concerns Policy.

PRINCIPLE 4.
SAFEGUARD INTEGRITY OF CORPORATE REPORTS

AUDIT AND RISK COMMITTEE

The Board has established an Audit and Risk Committee to which it has
delegated the responsibility for ensuring that an effective internal control
framework exists within the Group. The main responsibilities of the
Audit and Risk Committee with respect to financial reporting are to:

« review and assess the annual financial report, the half-year financial
report, the Company’s quarterly accounts and all other financial
information published by the Company or released to the market;
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e recommend to the Board the appointment, removal and remuneration
of the external auditors, and review the terms of their engagement, the
scope and quality of the audit and assess performance;

« consider the independence and competence of the external auditor
on an ongoing basis;

« review and approve the level of non-audit services provided by the
external auditors and ensure it does not adversely impact on auditor
independence;

« review and monitor related partytransactions;

« oversee the effective operation of the risk management
framework;
« oversee and review the Company’s compliance with the Disclosure of
Complaints and Concerns policy by Mesoblast personnel;
« assistthe Board in reviewing the effectiveness of the organization’s
internal control environment covering:
—effectiveness and efficiency of operations and business
processes;

—safeguarding of assets;

—reliability of financial reporting and maintaining proper accounting
records; and

—compliance with applicable laws and regulations; and

« report to the Board on matters relevant to the committee’s role
and responsibilities.

Infulfilling its responsibilities, the Audit and Risk Committee:

« receives regular reports from management and the external
auditors;

* meets with the external auditors at least four times a year, or more
frequently ifnecessary;

« reviews the processes which the Chief Executive and Chief Financial
Officer have in place to support their certifications to the Board;

e reviews any significant disagreements between the auditors and
management, irrespective of whether they have been resolved; and

« provides the external auditors with a clear line of direct
communication at any time to either the Chair of the Audit and Risk
Committee or the Chair of the Board. The Audit and Risk Committee
has authority, within the scope of its responsibilities, to seek any
information it requires from any employee or external party.

The Audit and Risk Committee operates under a formal charter
approved by the Board which sets out the committee’s role and
responsibilities, composition, structure and membership
requirements and the procedures for inviting non-committee
members to attend meetings. A full copy of the Audit and Risk
Committee charter can be found at www.mesoblast.com.




The following independent Directors are the members of the Audit
and Risk Committee as at 30 June 2021:

Position held during the year

Michael Spooner Independent chair
Donal O’'Dwyer Independent member
Joseph Swedish Independent member

All of the Directors are financially literate and Michael Spooner has
accounting qualifications.

Additionally, all the Directors have valuable and relevant industry
experience having served in the healthcare industry in senior
positions for a number of years.

The details of the meetings attended by each member of the Audit
and Risk Committee during the financial year ended 30 June 2021
are set out in ltem 6.A of Form 20-F contained within our Annual
Report.

CHIEF EXECUTIVE AND CHIEF FINANCIAL OFFICER
DECLARATION

The integrity of the Company’s financial reporting depends upon
the existence of a sound system of risk oversight and management
and internal control.

Management accountability for this is enhanced by the assurances it
is required to give to the Board.

The Chief Executive and the Chief Financial Officer provided
assurance to the Board prior to release of the Company'’s financial
statements in respect of the financial year ended 30 June 2021
that, in their opinion:

« the financial records of the Company for the financial year have
been properly maintained in accordance with the Corporations Act
2001 (Cth); and

«the financial statements and notes for the relevant financial period
comply with the accounting standards and give a true and fair view
of the financial position and performance of the Group.

The opinions of the Chief Executive and the Chief Financial Officer
were formed on the basis of a sound system of risk management
and internal control which is operating effectively.

INTEGRITY OF PERIODIC CORPORATE REPORTS

The Company has a policy and procedures in place to ensure that
periodic corporate reports comply with relevantdisclosure
obligations under applicable laws. A copy of the Company’s market
disclosure and shareholder communications policy can be found
at www.mesoblast.com.

PRINCIPLE5.
MAKE TIMELY AND BALANCED
DISCLOSURE

CONTINUOUS DISCLOSURE

The Company has a policy and procedures in place to ensure that it
identifies and discloses any information concerning the Group that a
reasonable person would expect to have a material effect on the
price of the Company'’s securities (price sensitive information) in
accordance with the continuous disclosure requirements under ASX
Listing Rule 3.1. The Company’s policy in relation to market
disclosure and shareholder communications can be found at
www.mesoblast.com.

The Company has established an internal review committee which
reviews all marketannouncements (other than routine administrative
announcements) to ensure they are factual, comply with legal obligations,
do not omit material information, provide a balanced view, and are
presented in a clear and concise way.

The Board receives copies of all material market announcements
either prior to or promptly after they have been made.

All price sensitive information disclosed to the ASX is posted on the
Mesoblast website as soon as possible after it is disclosed to the ASX.

Where the Company holds a substantive investor or analyst
presentation, including for our quarterly financial results, or one which
contains material new information, the material used in the presentation
is released concurrently to the ASX and posted on the Mesoblast
website.

PRINCIPLE 6.
RESPECT THE RIGHTS OF SECURITY HOLDERS

COMPANY WEBSITE

The Company provides information about itself and its governance on
its website at www.mesoblast.com.

INVESTOR RELATIONS

Mesoblast’s investor relations program involves scheduled and ad
hoc interactions with institutional investors, private investors and sell-
side and buy-side analysts to facilitate understanding of the Group’s
business, corporate strategy, governance, financial and operational
performance and prospects.

Further, shareholders can contact us at any time through the Group’s
Investor Relations team. The contact details are available on
www.mesoblast.com. The Board receives regular reports from our Chief
Executive and Chief Financial Officer regarding feedback from
shareholders and analysts. This ensures Directors are aware of concerns
being raised giving them a good understanding of current marketand
shareholder views.

Where possible, the Company arranges for advance notification of
significant group briefings (including, but not limited to, financial results
announcements) and makes them widely accessible. Webcasts of
analysts’ calls are generally available on our website at
www.mesoblast.com.

SHAREHOLDER MEETINGS

The Board encourages full participation by shareholders at the Annual
General Meeting to ensure a high level of Director accountability to
shareholders and to enhance shareholders’ identification with the
Group’s strategy and goals. The shareholders are requested to vote on
matters such as the adoption of the Remuneration Report, the granting
of securities to Directors and changes to the Constitution. Importantly,
Mesoblast facilitates and encourages shareholder participation at the
Annual General Meeting by providing a question forum at the meeting to
address individual shareholder queries. The Company determined all
resolutions at its 2020 Annual General Meeting by poll. The Board is
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committed to monitoring ongoing developments that may enhance
communication with shareholders, including technology
developments, and the Company held its first virtual AGM in 2020
as a result of the ongoing COVID-19 restrictions.

COMMUNICATIONS

Mesoblast gives shareholders the option to receive
communications from, and send communications to, Mesoblast
and its security registry electronically.

PRINCIPLE 7.
RECOGNIZE AND MANAGE RISK

AUDIT AND RISK COMMITTEE

The Board is responsible for satisfying itself annually, or more
frequently as required, that management has developed and
implemented a sound system of risk management and internal
control. Detailed work on this task is delegated to the Audit and
Risk Committee and reviewed by the full Board. The Audit and Risk
Committee is responsible for ensuring there are adequate policies in
relation to risk management, compliance and internal control
systems. They monitor the Group’s risk management by overseeing
management’s actions in the evaluation, management, monitoring
and reporting of material operational, financial, compliance and
strategic risks. In providing this oversight of the Company’s risk
management systems and practices, the committee:

ereviews the framework and methodology for risk identification,
the degree of risk the Company is willing to accept, the
management of risk and the processes for auditing and evaluating
the Group’s risk management system;

*reviews Group-wide objectives in the context of the
abovementioned categories of corporaterisk;

*reviews and, where necessary, approves guidelines and policies
governing the identification, assessment and management of the
Group’s exposure to risk;

ereviews and approves the delegations of financial authorities and
addresses any need to update these authorities on an annual
basis; and

ereviews compliance with agreed policies.

The committee recommends any actions it deems appropriate to
the Board for its consideration. Details of the committee’s charter,
composition, structure, membership and attendance of meetings by
members can be found under Principle 4 of this statement.

RISK MANAGEMENT FRAMEWORK

The Group’s internal risk management group, headed by the Chief
Financial Officer, is responsible for designing, implementing,
monitoring and reporting on the Group’s management of material
business risks, and the effectiveness of the Group’s risk
management and internal control system. The risk management
group reports into the Audit and Risk Committee.
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Risk and the risk management framework are reviewed at least annually
by the Audit and Risk Committee.

This year, the Group’s risk management framework was assessed and
enhanced in partnership with an external risk management expert.

Further detail on risks can be found in the ‘Risk Factors’ section (ltem
3.D) on the Form 20-F contained within our Annual Report.

INTERNAL AUDIT FUNCTION

In light of the size and nature of the Company’s operations and
activities, the Company has not established a formal separate internal
audit function. The Company does have, however, a Quality
Management Department with appropriate controls in place for
monitoring and compliance of clinical and non-clinical studies as well as
manufacturing operations. The Company also has a compliance
function which establishes the controls for and monitors compliance
with the Company’s Code, policies, and applicable healthcare-related
laws and regulations.

As part of our Nasdagq listing, we are required to comply with rules 13a-
14(a) and 15d-14(a) of the Securities Exchange Act of 1934, as
adopted pursuant to section 302 of the Sarbanes-Oxley Act of 2002.

To meet these requirements, the Company’s management is responsible for
establishing and maintaining adequate interal control over financial reporting. The
Company’s management conducted an assessment of the effectiveness of its
intemal control over financial reporting as at 30 June 2021 and has concluded that its
interal control over financial reporting was effective as at that date.

ENVIRONMENTAL AND SOCIAL RISKS

The Group monitors its exposure to risks, including environmental
and social risks.

Mesoblast has previously undertaken an analysis to identify
environmental and social issues which are material from the
perspective of the Group and our stakeholders. The analysis was
undertaken with the help of an external consultant and drawing on
the Sustainability Accounting Standards Board’s (SASB)
Biotechnology Accounting Standard, and the Global Reporting
Initiative’s (GRI) G4 Guidelines for Sustainability Reporting. A range
of potential issues were identified from these guidelines: Mesoblast’s
internal and external communications; the disclosures of other
companies in the sector; the media; and online research. These
issues were prioritized based on their impact on the Group’s business
and key stakeholders.




Many of the issues are associated directly or indirectly with risks
reported in the ‘Risk Factors’ section (Iltem 3.D) on the Form 20-F
contained within our Annual Report. At this stage the Board does not
consider that the Group has any material exposure to any
environmental or social risks which is not disclosed through the ‘Risk
Factors’ section.

The Company is undertaking a review of its policies and practices
relating to environmental, social, and governance factors relevant to
the Group.

PRINCIPLE 8.
REMUNERATE FAIRLY AND RESPONSIBLY

NOMINATION AND REMUNERATION COMMITTEE

As mentioned above at Principle 2, the Board has established a
combined Nomination and Remuneration Committee. The Nomination
and Remuneration Committee advises the Board on remuneration
and incentive policies and practices generally and makes specific
recommendations on remuneration packages and other terms of
employment for executive Directors, other senior executives and non-
executive Directors.

Committee members receive regular briefings from an external
remuneration expert on recent developments on remuneration and
related matters. Details of the committee’s charter, role and
responsibilities, composition, structure, membership and attendance
of meetings by members can be found under Principle 2 of this
statement.

NON-EXECUTIVE DIRECTOR REMUNERATION POLICY

Non-executive Director remuneration consists of Director fees. In
addition, certain non-executive Directors were granted options
following authorization from shareholders at our 2018 and 2019
Annual General Meetings. These options were not subject to any
performance or service hurdles or conditions. Further, non-executive
Director remuneration does notinclude any performance-based
remuneration or bonuses. The issue of options to the non-executive
Directors is not intended to be an annual or regular event.

Further information on non-executive Directors’ remuneration for the
financial year ended 30 June 2021, including principles used to determine
remuneration, is set out in the Remuneration Report.

EXECUTIVEDIRECTOR AND SENIOREXECUTIVES’ REMUNERATION
POLICY

Executive remuneration consists of fixed pay, performance-based
remuneration and equity-based remuneration, and is closely aligned to
the success of the Group. Furtherinformation on the remuneration of the
Executive Director and senior executives for the financial year ended 30
June 2021, including principles used to determine remuneration, is set
out in the Remuneration Report.

SHARE TRADING POLICY

The Company has developed a share trading policy which governs
the trading of the Company’s shares by Directors, employees and key
consultants of the Company —who collectively are known as
‘Mesoblast Personnel’. Mesoblast Personnel are not permitted to trade
in the Company’s securities during the period starting a week prior to
the last business day of the month prior to the release of our quarterly
financial results, and ending one day after the release of those financial
results. The Board may also impose blackout periods during other
periods as advised bythe Board from time to time.

In addition, no person is able to trade in the Company’s shares whilst in
the possession of material inside information, and nor are they able to
influence any other person with regard to trading in the Company’s
shares.

The share trading policy prohibits Mesoblast Personnel from trading in
the Company’s derivatives. This prohibition is in place to prevent such
personnel from limiting their economic exposure to risk arising out of
an element of remuneration which has not vested, or which has vested
but remains the subject of a disposal restriction.

A copy of the Company'’s share trading policy can be found at
www.mesoblast.com.
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Mesoblast Limited
ABN 68 109 431 870

Notice of Annual General Meeting
and
Explanatory Memorandum

For the Annual General Meeting of the Company to be held at:
Time:10:30am (Melbourne time, AEDT)
Date:29 November 2021

Place:Virtually through https:/lagmlive.linkIMSB21

THIS IS AN IMPORTANT DOCUMENT
If you are in doubt as to what to do with this document, please immediately see your legal adviser, financial adviser or stockbroker.

In light of potential restrictions on public gatherings arising from the COVID-19 pandemic that may be in place at the date of the
Annual General Meeting, the Annual General Meeting will be webcast live online through https:/lagmlive.link/IMSB21. Shareholders
are encouraged to attend, vote and ask questions online using their computer or mobile device by following the instructions outlined in
this Notice of Annual General Meeting.




Notice of Annual General Meeting

Notice is given that the Annual General Meeting (AGM) of Mesoblast Limited (ABN 68 109 431 870) (the Company or Mesoblast) will be held virtually at
10:30am (Melbourne time, AEDT) on 29 November 2021 for the purpose of considering and, if thought fit, passing the resolutions set out below (Notice).

Virtual AGM

Having regard to the ongoing COVID-19 pandemic and the potential for continued restrictions on physical gatherings and to ensure the safety of
shareholders and other participants, our AGM will be held ‘virtually’, with shareholders able to participate via an online platform using their computer or
mobile device. Shareholders and proxyholders will be able to ask questions and vote in real time, subject to the connectivity of their devices.

Accessing the AGM online
Shareholders who wish to attend the AGM will be able to participate in the AGM through https:/lagmlive.linkIMSB21.

We recommend logging onto our online platform at least 15 minutes prior to the scheduled start time for the AGM by entering https:/lagmlive.linkiIMSB21
into a web browser on your computer or online device.

Shareholders will need their Shareholder Reference Number or Holder Identification Number, which is printed at the top of their personalised proxy
appointment form.

Proxyholders will need their proxy code which Link Market Services will provide via email no later than 24 hours prior to the AGM.

Further information on how to participate virtually is set out in this Notice and the Virtual Meeting Online Guide available at
https://Imesoblast.com/agm2021.

Voting

Shareholders may vote by either:
. using the online platform; or
. appointing a proxy.

Detailed instructions on the above options are set out in this Notice in the section titled ‘Information on voting, proxies, corporate representatives and
attorneys’.

Asking questions
A discussion will be held on all items to be considered at the AGM.

Shareholders will have a reasonable opportunity to ask questions during the AGM, including an opportunity to ask questions of the Company’s external
auditor. Shareholders can submit questions during the AGM through the virtual AGM platform. If shareholders wish to ask a question orally rather than via
the virtual AGM platform, a questions phone line will be available during the AGM. To utilise the questions line, please call Link on +61 1800 990 363 by
5.00pm (Melbourne time, AEDT) on Friday, 26 November 2021, to register your participation and obtain your unique PIN. Further information on how to ask
questions, including how to join the AGM by phone once you have your unique PIN, is set out in the Virtual Meeting Online Guide available at
https:/Imesoblast.com/agm2021.

To ensure that as many shareholders as possible have the opportunity to speak, shareholders are requested to observe the following:

. all shareholder questions should be stated clearly and should be relevant to the business of the AGM, including matters arising from the Annual
Report, Directors’ Report (including the Remuneration Report) and Auditor’s Report, and general questions about the performance, business or
management of the Company;

. if a shareholder has more than one question on an item, all questions should be asked at the one time; and
. shareholders should not ask questions at the AGM regarding personal matters or those that are commercial in confidence.

Shareholders who prefer to register questions in advance of the AGM are invited to do so. A Shareholder Question Form has been sent to shareholders and
is also available on the Company’s website: https://Imesoblast.com/agm2021.

We will attempt to address the more frequently asked questions in the Chair and Chief Executive’s presentations at the AGM. Written questions must be
received by the Company or Link Market Services Limited by 5.00pm on 22 November 2021, and can be submitted online, by mail, by fax or in person (as
set out on the top of the Shareholder Question Form).
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ITEMS OF BUSINESS

Please note that additional information concerning the proposed resolutions is contained in the Explanatory Memorandum that accompanies and forms part
of this Notice.

1.

Receipt and Consideration of Financial Statements and Reports

To receive and consider the Financial Statements of the Company and the reports of the Directors and Auditor for the year ended 30 June 2021, as
set out in the Company’s 2021 Annual Report.

Adoption of the Remuneration Report
To consider and, if thought fit, pass the following resolution:
“That the Remuneration Report (which forms part of the Company’s 2021 Annual Report) for the financial year ended 30 June 2021 be adopted.”

The vote on this item is advisory only and does not bind the directors of the Company (Directors) or the Company. Voting exclusions apply to this item
2 — please see the Voting Exclusions on page 4.

Election of Mr Philip J. Facchina as a Director
To consider and, if thought fit, pass the following resolution:

“That Mr Philip J. Facchina, a Director retiring from office in accordance with clause 63.2 of the Company’s constitution, being eligible, is elected as a
Director of the Company.”

Re-election of Directors

The Directors remain committed to ensuring continued change in Board composition in line with good governance practices for director longevity and
diversification. It is proposed that each of Mr Michael Spooner (if re-elected) and Mr Donal O’'Dwyer, as long-standing Australian non-executive
directors, will retire from the Board over the coming 6-12 months. A search for appropriate Australian successor directors has commenced. Both
directors have contributed enormously to Mesoblast over many years of service and are keen to effect an orderly transition to ensure the long-term
future of the Company’s business.

To consider and, if thought fit, pass the following resolutions:
a) Re-election of Mr Michael Spooner

“That Mr Michael Spooner, a Director retiring from office in accordance with clause 64.1 of the Company’s constitution, being eligible, is re elected as a
Director of the Company.”

b) Re-election of Mr Joseph R. Swedish

“That Mr Joseph R. Swedish, a Director retiring from office in accordance with clause 64.1 of the Company’s constitution, being eligible, is re elected
as a Director of the Company.”

c) Re-election of Ms Shawn Cline Tomasello

“That Ms Shawn Cline Tomasello, a Director retiring from office in accordance with clause 64.1 of the Company’s constitution, being eligible, is re
elected as a Director of the Company.”

Approval of Proposed Issue of Options to Newly-Appointed Director, Mr Philip J. Facchina

To consider and, if thought fit, pass the following resolution:

“That the Company hereby approves for the purposes of Listing Rule 10.14 and for all other purposes:

) the grant to Mr Philip J. Facchina (a Director of the Company) of 200,000 options under and in accordance with the Company’s Employee Share
Option Plan and on the basis described in the Explanatory Memorandum accompanying the Notice of this Meeting,; and

(ii)  any issue of fully paid ordinary shares in the Company to Mr Philip J. Facchina on the exercise of any such options.”

Voting exclusions apply to this item 5 — please see the Voting Exclusions on page 4.
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ITEMS OF BUSINESS

6. Approval of Proposed Issue of Options to Chief Executive, Dr Silviu Itescu, in Connection with his
Remuneration for the 2021/2022 Financial Year

To consider and, if thought fit, pass the following resolution:
“That the Company hereby approves, for the purposes of Listing Rule 10.14 and for all other purposes:

() the grant to Dr Silviu Itescu (being the Chief Executive and Managing Director of the Company as at the date this resolution is passed) of
1,550,000 options, which form part of the long-term incentive component of Dr Itescu’s remuneration for the 2021/2022 financial year, under and
in accordance with the Company’s Employee Share Option Plan and on the basis described in the Explanatory Memorandum accompanying the
Notice of this Meeting; and

(ii)  any issue of fully paid ordinary shares in the Company to Dr Silviu Itescu upon the exercise of any such options.”

Voting exclusions apply to this item 6 — please see the Voting Exclusions on page 4.

7. Renewal of Proportional Takeover Approval Provisions in the Company’s Constitution

To consider and, if thought fit, pass the following resolution which will be proposed as a special resolution:

“That, pursuant to section 648G(4) of the Corporations Act 2001 (Cth), approval is given for the renewal of clause 30 of the Company’s constitution by
maintaining that clause in the Company’s constitution for the period of 3 years from the date of this Meeting.”

For information about the renewal of the proportional takeover approval provisions in the Company’s constitution, see the Explanatory Memorandum
(pages 16 to 17).

8. Ratification of Issue of Securities to Existing and New Institutional Investors
To consider and, if thought fit, pass the following resolution:

“That, for the purpose of ASX Listing Rule 7.4 and for all other purposes, shareholders approve and ratify the issue of fully paid ordinary shares and
warrants by the Company to existing and new Australian and global institutional investors on the terms and conditions as more fully described in the
Explanatory Memorandum accompanying the Notice of this Meeting.”

Voting exclusions apply to this item 8 — please see the voting exclusions on page 5.

Further information

For detailed information on the above Agenda items, please refer to the Explanatory Memorandum on pages 6 to 18.

By order of the Board:

Niva Sivakumar
Company Secretary

29 October 2021
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Voting Exclusions

Voting Exclusion for Item 2 - Adoption of the Remuneration Report

The Company will disregard any votes cast on the resolution proposed in item 2:

. by or on behalf of any Key Management Personnel (KMP) member whose remuneration details are included

in the Remuneration Report, or any of their closely related parties, regardless of the capacity in which the votes are cast; or

. by any person who is a KMP member as at the time item 4 is voted on at the AGM, or any of their closely related parties, as a proxy,

unless the votes are cast as a proxy for a person who is entitled to vote on item 2:

. in accordance with a direction in the proxy appointment; or

. by the Chair of the AGM in accordance with an express authorisation in the proxy appointment to cast the votes even if item 2 is connected directly or

indirectly with the remuneration of a KMP member.

Voting Exclusion for Item 5 and Item 6 — Approval of Proposed Issue of Options to Newly-Appointed Director,
Mr Philip J. Facchina and Approval of Proposed Issue of Options to Chief Executive, Dr Silviu Itescu, in
Connection with his Remuneration for the 2021/2022 Financial Year

The Company will disregard any votes cast in favour of the resolutions proposed in items 5 and 6:
. by a Director who is eligible to participate in the Company’s Employee Share Option Plan (or their respective associates); and
. by any person who is a KMP as at the time items 5 and 6 are voted on at the AGM (or any respective closely related party).

However, the Company need not disregard a vote on the resolutions proposed in items 5 and 6 if it is cast:

. by a person as proxy or attorney for a person who is entitled to vote on the item, in accordance with the directions given to the proxy or attorney to
vote on the item in that way;

. by the Chair of the AGM as proxy or attorney for a person who is entitled to vote on the item, in accordance with a direction given to the Chair to vote
on the item as the Chair decides; or

. by a holder acting solely in a nominee, trustee, custodial or other fiduciary capacity on behalf of a beneficiary provided the following conditions are
met:

- the beneficiary provides written confirmation to the holder that the beneficiary is not excluded from voting, and is not an associate of a person excluded from
voting, on the item; and

- the holder votes on the item in accordance with directions given by the beneficiary to the holder to vote in that way.

In addition, a vote must not be cast on items 5 and 6 by a member of the KMP of the Company, or a closely related party of a KMP, acting as proxy for a
person entitled to vote, if their appointment does not specify the way the proxy is to vote on items 5 or 6. This restriction on voting undirected proxies does
not apply to the Chair of the AGM acting as a proxy for a person entitled to vote on items 5 or 6 because the Company’s proxy appointment expressly
authorises the Chair of the AGM to exercise undirected proxies.
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VOTING EXCLUSIONS

Voting Exclusion for Item 8 — Ratification of Issue of Securities to Existing and New Institutional Investors
The Company will disregard any votes cast in favour of the resolution proposed in item 8 by or on behalf of:

. a person who participated in the issue which is the subject of the relevant resolution; or

. an associate of that person (or those persons).

However, the Company need not disregard a vote on the resolution proposed in item 8 if it is cast:

. by a person as proxy or attorney for a person who is entitled to vote on the item, in accordance with the directions given to the proxy or attorney to
vote on the item in that way;

. by the person chairing the meeting as proxy or attorney for a person who is entitled to vote on the item, in accordance with a direction given to the
Chair to vote on the item as the Chair decides; or

. by a holder acting solely in a nominee, trustee, custodial or other fiduciary capacity on behalf of a beneficiary provided the following conditions are
met:

- the beneficiary provides written confirmation to the holder that the beneficiary is not excluded from voting, and is not an associate of a person excluded from
voting, on the item; and

- the holder votes on the item in accordance with directions given by the beneficiary to the holder to vote in that way.

Defined terms used in these voting exclusions
For the purposes of these voting exclusions:

. The KMP are those persons having authority and responsibility for planning, directing and controlling the activities of the Mesoblast consolidated
group, either directly or indirectly. This includes all Directors (Executive and Non Executive). The KMP for the Mesoblast consolidated group during the
year ended 30 June 2021 are listed in a section titled ‘Key Management Personnel’ in Item 6.A of the Company’s Form 20-F for the year ended 30
June 2021 (which is contained within the Company’s Annual Report for the year ended 30 June 2021).

. A closely related party of a KMP member means:
- a spouse or child of the member;
- a child of the member’s spouse;
- a dependant of the member or of the member’s spouse;

- anyone else who is one of the member’s family and may be expected to influence the member, or be influenced by the member, in the member’s dealings
with the Mesoblast consolidated group; or

- a company the member controls.

The Company will also apply these voting exclusions to persons appointed as attorney by a shareholder to attend and vote at the AGM under a power of
attorney, as if they were appointed as a proxy.
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Explanatory Memorandum relating to the 2021 Notice of Annual General Meeting

This Explanatory Memorandum accompanies and forms part of the Notice of AGM.

ITEMS OF BUSINESS

Item 1 - Receipt and Consideration of Financial Statements and Reports

The laws in Australia require the Company’s financial statements and reports for the last financial year just ended to be presented to the AGM. This item
does not require a formal resolution to be put at the AGM.

Rather, this agenda item is intended to provide shareholders with the opportunity to raise questions on the financial statements and reports contained in the
Company'’s 2021 Annual Report, and on the performance of the Company generally.

Shareholders should note that the financial statements and reports will be received in the form presented. It is not the purpose of the meeting for the financial
statements and reports to be accepted, rejected or modified in any way. There is no requirement either in the Corporations Act 2001 (Cth) (Corporations Act)
or in the constitution of the Company for shareholders to approve the financial report, the Directors’ report or the Auditor’s report.

Item 2 - Adoption of the Remuneration Report

Under the Corporations Act, the Company is required to include in the Directors’ Report a detailed Remuneration Report setting out certain prescribed
information relating to Directors’ and Executives’ remuneration and submit this for adoption by resolution of shareholders at the AGM.

The Remuneration Report is set out on pages 80 to 106 of the Company’s 2021 Annual Report. A copy of the 2021 Annual Report can be found on the
Company'’s website at https://Imesoblast.com/agm2021 or by contacting the Company’s share registry, Link Market Services.

The Remuneration Report includes:

. an explanation of the Company’s remuneration strategy and guiding principles;

. an explanation of the Company’s policies in relation to the nature and amount of the remuneration of the KMP;

. a description of the relationship between such policies and the Company’s performance;

. if an element of remuneration is performance based, an explanation why the performance conditions were chosen and how performance is measured

against those conditions; and
. remuneration details for the KMP.

During this item, there will be an opportunity for shareholders at the meeting to comment on and ask questions about the Remuneration Report and
shareholders are asked to adopt the Remuneration Report.

The vote on the resolution in this item is advisory only and will not bind the Directors or the Company. The Board will take the outcome of the vote into
consideration when reviewing remuneration practices and policies of the Company.
Recommendation

Noting that each Director has a personal interest in their own remuneration from the Company (as described in the Remuneration Report), and that each
Director (or any closely related party of a Director) is excluded from voting their shares on item 2 (as described in the ‘Voting Exclusions’ section above), the
Directors unanimously recommend that shareholders vote in favour of item 2 to adopt the Remuneration Report.
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EXPLANATORY MEMORANDUM

Item 3 - Election of Mr Philip J. Facchina as a Director

Mr Philip J. Facchina was appointed to the Board as a Director on 29 March 2021. Mr Facchina is Chief Strategy Officer of SurgCenter Development
(SurgCenter). The principals of SurgCenter were the lead investors in Mesoblast's successful US$110 million private placement, completed in March this
year. Mr Facchina brings expertise in financial and strategic operations together with healthcare knowledge that will be valuable to the Company as we
continue to grow.

Mr Facchina brings more than 35 years of experience in corporate strategy, capital markets, finance, and business development across several industries,
including healthcare. Since 2018, Mr Facchina has been Chief Strategy Officer at SurgCenter Development, the largest privately held operator of ambulatory
surgery centers in the US, overseeing the company’s strategic relationships, including its relationships with the broad US ASC market, certain hospital
systems and other market constituents. Prior to SurgCenter, Mr Facchina spent two decades in the public and private capital markets, where he managed
liquid and illiquid portfolios, and managed public and private capital transactions of equity and debt, led mergers and acquisitions and special advisory
processes including take- privates. From 2008 to 2017, Mr Facchina served as a Partner, Co-Portfolio Manager and the Chief Operating Officer of Ramsey
Asset Management, an institutional investment management firm, and from 1998 to 2008 Mr Facchina led the technology, media and communications and
healthcare investment banking groups of FBR Capital Markets. Mr Facchina currently serves as an independent director for ViON Corporation and
Millennium Global Treasury Services, and is Advisor to the CEO of Johanna Foods Inc, where he heads the Audit Committee and he also

serves as an advisor to New Markets Venture Partners. Previously, among other directorships and committee posts, Mr Facchina served on the Board of
Web.com, where he led Corporate Governance. Mr Facchina is a qualified financial expert for SEC and NASDAQ purposes.

The Board has determined that Mr Philip J. Facchina is an independent Director. The Board supports the appointment of Mr Philip J. Facchina.

Recommendation

The Board recommends that shareholders vote in favour of the election of Mr Facchina. Mr Facchina did not participate in the Board resolution relating to his
candidacy.

Item 4 - Re-election of Directors

The Directors remain committed to ensuring continued change in Board composition in line with good governance practices for director longevity and
diversification. Following the recent appointments of Mr Joseph Swedish, Ms Shawn Tomasello and Mr Philip Facchina (who are all up for re-election or
election at this meeting), it is proposed that each of Mr Michael Spooner (if re-elected) and Mr Donal O’'Dwyer, as long-standing Australian non-executive
directors, will retire from the Board over the coming 6-12 months. A search for appropriate Australian successor directors has commenced. Both directors
have contributed enormously to Mesoblast over many years of service and are keen to effect an orderly transition to ensure the long-term future of the
Company'’s business.

a) Re-election of Mr Michael Spooner

Mr Michael Spooner was appointed to the Board in 2004 and last elected by shareholders at the Company’s 2018 AGM. In accordance with clause 64.1 of
the Company'’s constitution, Mr Spooner retires by rotation at the end of the AGM and, being eligible, offers himself for re-election at the AGM.

As noted above, Mr Spooner has served on the Board of Directors since 2004. During this period he has filled various roles including as Chairman from the
date of the ASX public listing in 2004 until 2007. Over the past several years, Mr Spooner has served on the board of directors in various capacities at
several Australian and international biotechnology companies, including BiVacor Pty Ltd (2009-2013), Advanced Surgical Design & Manufacture Limited
(2010-2011), Peplin, Inc. (2004-2009), Hawaii Biotech, Inc. (2010-2012), Hunter Immunology Limited (2007-2008), and Ventracor Limited (2001-2003).

He has been the Chairman of Simavita Ltd since May 2016 and Chairman of MicrofluidX since February 2018.

Prior to returning to Australia in 2001, Mr Spooner spent much of his career internationally where he served in various roles including as a partner to PA
Consulting Group, a UK-based management consultancy, and a Principal Partner and Director of Consulting Services with PricewaterhouseCoopers
(Coopers & Lybrand) in Hong Kong. In addition Mr Spooner has owned and operated several international companies providing services and has consulted
to a number of US and Asian public companies. Mr Spooner provides executive management, commercial, business strategy and accounting expertise as
well as established relationships with investment firms and business communities worldwide.

The Board has determined that Mr Michael Spooner is an independent Director.
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EXPLANATORY MEMORANDUM

b) Re-election of Mr Joseph R. Swedish

Mr Joseph R. Swedish was appointed to the Board in 2018. In accordance with clause 64.1 of the Company’s constitution, Mr Swedish retires by rotation at
the end of the AGM and, being eligible, offers himself for re-election at the AGM.

Mr Joseph R. Swedish has more than two decades of healthcare leadership experience as the CEO for major United States healthcare enterprises.

Most recently, he has served as Executive Chairman, President and CEO of Anthem Inc., America’s leading health benefits provider. Prior to joining Anthem,
Mr Swedish was CEO for several major integrated healthcare delivery systems, including Trinity Health and Colorado’s Centura Health. Currently, he sits on
the board of directors of IBM Corporation, CDW Corporation, and Centrexion Therapeutics.

Mr Swedish is a member and previously Chairman of Duke University’s Fuqua School of Business Board of Visitors. Previously, he was Chairman of the
Catholic Health Association and the America’s Health Insurance Plans.

Mr Swedish received a bachelor’s degree from the University of North Carolina and his master’s degree in health administration from Duke University.
The Board has determined that Mr Joseph R. Swedish is an independent Director. Other current directorships of listed public companies:
. non-executive director, IBM Corporation; and

. non-executive director, CDW Corporation.

c) Re-election of Ms Shawn Cline Tomasello

Ms Shawn Cline Tomasello was appointed to the Board in 2018. In accordance with clause 64.1 of the Company’s constitution, Ms Tomasello retires by
rotation at the end of the AGM and, being eligible, offers herself for re-election at the AGM.

With more than 30 years’ experience in the pharmaceutical and biotech industries, Ms Tomasello has substantial commercial and transactional experience.
Since 2015, Ms Tomasello had been Chief Commercial Officer at leading immuno-oncology cell therapy company Kite Pharma, where she played a pivotal
role in the company’s acquisition in 2017 by Gilead Sciences for $11.9 billion. Prior to this she served as Chief Commercial Officer at Pharmacyclics, Inc.,
which was acquired in 2015 by AbbVie, Inc. for $21 billion. Ms Tomasello previously was President of the Americas, Hematology and Oncology at Celgene
Corporation where she managed over $4 billion in product revenues, and was instrumental in various global expansion and acquisition strategies. She has
also held key positions at Genentech, Pfizer Laboratories, Miles Pharmaceuticals and Procter & Gamble. Ms Tomasello currently serves on the Board of
Directors of Gamida Cell, Ltd. and UroGen Pharma, Ltd, TCR2 Therapeutics, and 4D Molecular Therapeutics.

She previously served on the board of Principia Biopharma, acquired by Sanofi, Abeona Therapeutics (resigned), Clementia Pharmaceuticals, Inc. which
was acquired by Ipsen, SA, and Diplomat Specialty which was acquired by United Healthcare. She received a MBA from Murray State University and a B.S.
in Marketing from the University of Cincinnati. Her extensive experience in the pharmaceutical and biotech industries, particularly in the commercial and
transactional fields, provides industry, leadership and management expertise.

The Board has determined that Ms Shawn Cline Tomasello is an independent Director. Other current directorships of listed public companies:

. non-executive director, Gamida-Cell;

. non-executive director, TCR2 Therapeutics;

. non-executive director, UroGen Pharma; and

. non-executive director, 4D Molecular Therapeutics.
Recommendation

The Board recommends that shareholders vote in favour of the respective re-election of each of the above candidates. Each relevant candidate has not
participated in the Board resolution relating to their own candidacy.
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Item 5 — Approval of Proposed Issue of Options to Newly-Appointed Director Mr Philip J. Facchina

The Board considers that it is important to ensure that the Company remains globally competitive in terms of the benefits made available to non-executive
Directors to ensure that the Company can continue to attract and retain candidates of high calibre and experience. The Board considers that the grant of
options to non-executive Directors is an important component of providing competitive benefits, in particular for non-executive Directors in the international
biotechnology sector.

The proposed issue of options to Mr Philip J. Facchina is in connection with his recent appointment as a non- executive Director of the Company, and is
consistent with the number of options granted in relation to other recent non-executive director appointments. The Directors do not presently intend for an
issue of options to be an annual or regular event for non-executive Directors.

While a potential disadvantage to the shareholders approving this item is the dilution of shareholders if the options are exercised in the future, the Board
believes that the issue of the options is in the best interests of the Company as a whole, and is a prudent means of conserving the Company’s available
cash. Further, any dilution would be minimal.

ASX Listing Rule 10.14 provides that a listed company must not permit a director (among others) from acquiring equity securities under an employee
incentive scheme unless the company obtains prior shareholder approval.

As the issue of options to Mr Facchina falls within Listing Rule 10.14, the Company is seeking Shareholders approval for the proposed issue of the options to
Mr Facchina.

ASX Listing Rule 10.15 requires certain information to be provided to shareholders in relation to the approval of an acquisition of equity securities by a
director under an employee incentive scheme. This information is set out in the subsequent table on pages 9 to 10.
Key terms of options issued to a Non-Executive Director

The options will be issued to Mr Facchina in accordance with the Company’s Employee Share Option Plan which was last approved by the Company’s
shareholders at the 2018 AGM.

Key terms applying to the options for Mr Facchina are summarised below:

0] These options will vest in three equal tranches, with vesting dates on the first, second and third anniversaries of the grant date, and an expiry date of
seven years from the grant date. The options to Mr Facchina will not be subject to any performance conditions or hurdles.

(i) The options will be subject to lapsing where the holder is a ‘Bad Leaver’. Unless the Board determines otherwise in accordance with the rules of the
Company’s Employee Share Option Plan:

- where the holder is a ‘Bad Leaver’, all rights, entitlements and interests in any unexercised options (including those that are vested options) held
by the holder will be forfeited and will lapse immediately. In broad terms, a holder will be a ‘Bad Leaver’ where they cease to be a Director of the
Company in circumstances where they have engaged in conduct adverse to the Company or breach the terms of their appointment; and

- where a holder is a ‘Leaver’, the holder will retain all vested and unvested options and they will remain subject to vesting (if unvested) and expiry
as noted in (i) above. A holder will be a ‘Leaver’ where they cease to be a Director of the Company in circumstances where they are not a ‘Bad
Leaver’ (and a ‘Leaver’ will include someone who resigns or retires).

(i) Other than as set out above, the options will have terms and conditions attaching to the Company’s Employee Share Option Plan which are described
in this Explanatory Memorandum at pages 13 to 15.

ASX Listing Rule 10.15 requires that the meeting documents concerning a proposed resolution to approve an issue of securities, in accordance with ASX
Listing Rule 10.14, must include the following information.

The name and category which the person falls within  Mr Facchina is a Non-Executive Director of the Company.
in Listing Rule10.14.1 - 10.14.3 and why

The number and class of securities proposed to be The total number of options that may be issued to Mr Facchina is 200,000 time-based options.
issued to the person
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If the person is a director, the details (including the
amount) of the director's current total remuneration
package

The number of securities that have previously been
issued to the person under the scheme and the
average acquisition price (if any) paid by the person
for those securities

If the securities are not fully paid ordinary shares, a
summary of the material terms of the securities, an
explanation of why that type of security is being
used and the value attributed to that security and its
basis

The date or dates on or by which the Company will
issue the securities to the person under the scheme
which must not be later than 3 years after the date of
this meeting

The exercise price at which the Company will issue
the securities to the person under the scheme

A summary of the material terms of the scheme
No loans

Additional disclosures

Recommendation

Mr Facchina’s fixed remuneration consists of directors’ fees of A$128,250 and A$10,000 per
annum for being a member of the Board of Directors and the Audit & Risk Committee
respectively. In addition, it is proposed that Mr Facchina receive a grant of 200,000 time-
based options amounting to a total grant value of approximately A$222,000 as at the date the
Board approved the grant. The Directors do not presently intend for an issue of options to be
an annual or regular event for non-executive Directors.

Mr Facchina has not been previously issued with any securities under the Company’s
Employee Share Option Scheme.

The options issued to Mr Facchina will have terms and conditions attaching to the Company’s
Employee Share Option Plan which are described in this Explanatory Memorandum at pages
13 to 15.

The exercise price of the options is A$2.28 which was calculated based on the higher of (i) the
volume weighted average share price of the five ASX trading days up to Board approval of the
grant and

(ii) the last closing price of an ordinary share on the ASX at Board approval.

The value attributed to each option is calculated using the Black Scholes formula, based on
the 5-day VWAP leading up to the date of Board approval of the options.

If item 5 is approved by shareholders, the corresponding options will be issued no later than
12 months after the meeting.

A$2.28 per option.

See pages 13 to 15 below.
No loans are proposed in connection with the proposed issue of the options.

If item 5 is passed, the Company will proceed with the issue of options noted above to Mr
Facchina.

If item 5 is not passed, the Company will not be able to proceed with the issue of options
noted above to Mr Facchina and the Company will consider alternative means of
remuneration for his services as a non-executive Director.

Details of any securities issued under the scheme will be published by the Company in its
annual report relating to the relevant period in which they are issued, along with a statement
that approval for the issue was obtained under Listing Rule 10.14.

Any additional persons covered by Listing Rule 10.14 who become entitled to participate in an
issue of securities under the scheme after this resolution is approved by shareholders and
who are

not named in this Notice will not participate until shareholder approval is obtained under
Listing Rule 10.14.

The Directors (with Mr Facchina abstaining) recommend that shareholders vote in favour of item 5.
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Item 6 — Approval of Proposed Issue of Options to Chief Executive, Dr Silviu Itescu, in Connection with his
Remuneration for the 2021/2022 Financial Year

As detailed in the Remuneration Report set out on pages 80 to 106 of the Company’s 2021 Annual Report, the CEO’s remuneration framework has changed
in recent years through a halving in his short-term incentive opportunity to 50% of fixed remuneration (down from 100%) and the introduction of long term
incentives (LTI). These changes result in lower cash costs and bring the CEO’s remuneration into better alignment with biotechnology peers in key markets
for biotechnology personnel, which have a large proportion of remuneration in LTI, strongly aligning CEO outcomes to those of shareholders.

Shareholders are accordingly asked to approve the issue of 1,550,000 milestone-based options (LTI Options) to Dr Silviu Itescu, Chief Executive and
Managing Director of the Company, under the Company’s Employee Share Option Plan, which constitute the LTI component of Dr Itescu’s remuneration for
the 2021/2022 financial year.

The value of Dr Itescu’s remuneration for the financial year 2021/2022, including the value of his LTI Options, is approximately the same as the value of his
remuneration for the previous financial year.

The LTI component of Dr Itescu’s remuneration will be in the form of options over fully paid ordinary shares in our Company, with each grant vesting on the
achievement of specified milestones determined by the Board, as well as minimum holding periods from grant.

Vesting for the proposed issue of options will be contingent on achievement of the following milestones, being:

. LTI Clinical/lCommercialisation KPIs — 40% (620,000 options): milestones related to regulatory and commercialization progress with respect to the
Company'’s pediatric acute graft versus host disease program and milestones related to clinical progress across the Company’s other lead programs.
The specific milestones will be set following the upcoming scheduled meetings with the United States Food & Drug Administration so they can best
reflect the Company’s development and commercialization priorities following this guidance;

. LTI Financial/Business KPIs — 40% (620,000 options): completion of a further significant licensing/collaboration agreement to build shareholder value;
and
. LTI Manufacturing KPIs — 20% (310,000 options): manufacturing milestones related to commercial scale-up.

Due to their commercially sensitive nature, the Company intends to provide further details related to the above performance metrics in the annual report
following the achievement of the relevant milestones. It is noted that the KPIs may be deemed by the Board to have been only partially met, in which case
not all of the grant amount may vest.

The options are also subject to minimum holding periods, whereby they are eligible for vesting in three equal tranches subject to the vesting of the above
milestones, on the first, second and third anniversary of the grant date. Therefore, if a milestone is achieved early, the vesting will be spread and deferred
over three years from grant date.

Dr Itescu will only realise value from the options in the event that the milestones are achieved, and the share price of the company exceeds the exercise
price (set based on the share price when the Board approved the grant of the options).

The options will be issued to Dr Itescu in accordance with the Company’s Employee Share Option Plan which was last approved by the Company’s
shareholders at the 2019 AGM. Other than with respect to vesting conditions for these options set out above, the LTI Options issued to Dr Itescu will have
terms and conditions attaching to the Company’s Employee Share Option Plan which are described in this Explanatory Memorandum at pages 13 to 15.

Recommendation

The Directors (with Dr Itescu abstaining) recommend that shareholders vote in favour of item 6.
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Information required by the ASX Listing Rules for item 6

The Company seeks shareholder approval to issue options to Dr Silviu Itescu for the purposes of ASX Listing Rule 10.14 which provides that an entity must
not permit any Director (among others) to acquire equity securities under an employee incentive scheme without the prior approval of shareholders.

ASX Listing Rule 10.15 requires that the meeting documents concerning a proposed resolution to approve an issue of equity securities, in accordance with

ASX Listing Rule 10.14, must include the information below:

The name and category which the person falls within
in Listing Rule 10.14.1 - 10.14.3 and why

The number and class of securities proposed to be
issued to the person

If the person is a director, the details (including the
amount) of the director's current total remuneration
package

The number of securities that have previously been
issued to the person under the scheme and the
average acquisition price (if any) paid by the person
for those securities

If the securities are not fully paid ordinary shares, a
summary of the material terms of the securities, an
explanation of why that type of security is being
used and the value attributed to that security and its
basis

The date or dates on or by which the Company will
issue the securities to the person under the scheme
which must not be later than 3 years after the date of
this meeting

The exercise price at which the Company will issue
the securities to the person under the scheme

A summary of the material terms of the scheme

No loans
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Dr Silviu Itescu is the Chief Executive and Managing Director of the Company.

The total number of options that may be issued to Dr Itescu is 1,550,000 milestone-based
options.

Dr Itescu's current total remuneration package consists of A$1,010,000 fixed remuneration,
short term incentive payment of up to 50% of fixed remuneration (ie, A$505,000), and long
term incentive consisting of 1,550,000 milestone-based options, amounting to a total grant
value of approximately A$2,000,000 as at the date the Board approved the grant.

Dr Itescu has been previously issued a total of 3,085,334 options under the Company’s
Employee Share Option Plan. The previous grants have the following exercise prices: A$3.41
(1,200,000 options) and A$1.47 (1,885,334 options).

The LTI Options issued to Dr Itescu will have terms and conditions attaching to the Company’s
Employee Share Option Plan which are described in this Explanatory Memorandum at pages
13 to 15.

Options have been selected as the instrument for the LTI because they conserve cash, align
with shareholder interests, and focus executives on ensuring strategy, risk management, and
execution that optimizes shareholder value.

The value attributed to each option is calculated using the Black Scholes formula, based on
the 5-day VWAP leading up to the date of Board approval of the options.

If item 6 is approved by shareholders, the corresponding options will be issued no later than
12 months after the meeting.

A$1.77

See pages 13 to 15 below.

No loans are proposed in connection with the proposed issue of the options.
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If item 6 is passed, the Company will proceed with the issue of options noted above to Dr
Itescu.

If item 6 is not passed, the Company will not be able to proceed with the issue of options
noted above to Dr Itescu and the Company will consider alternative means of providing long
term incentives to Dr Itescu.

Details of any securities issued under the scheme will be published by the Company in its
annual report relating to the relevant period in which they are issued, along with a statement
that approval for the issue was obtained under Listing Rule 10.14.

Any additional persons covered by Listing Rule 10.14 who become entitled to participate in an
issue of securities under the scheme after this resolution is approved by shareholders and
who are

not named in this Notice will not participate until shareholder approval is obtained under
Listing Rule 10.14.

Summary of the terms of the Employee Share Option Plan

Maximum number of shares able to be issued

Ranking of shares issued under the Employee Share
Option Plan

Participation on new issues of shares

Vesting conditions, expiry dates, exercise price and
share acquisition price

In broad terms, the maximum number of shares that may be issued (including shares issued
on the exercise of options) to persons

in Australia during any three-year period may not exceed 5% of the total number of shares on
issue. There are certain exclusions from this limit, including shares issued under a formal
disclosure document (such as a prospectus) and shares issued to certain exempt classes of
persons provided for in the Corporations Act.

In addition, there is a maximum of 10,000,000 shares over which US Incentive stock options
may be issued to individuals who are employed by the Company or another member of the
Group that qualifies as a ‘related corporation’, as defined in US Treasury Regulations section
1.421-1(i)(2).

Shares issued on the exercise of the options will rank equally in all respects with other shares
from the date of issue, subject to the satisfaction of any applicable disposal restrictions.

Option holders cannot participate in new issues of shares to existing shareholders without
exercising the option within the exercise period, and becoming a shareholder by the relevant
record date.

Options are issued to eligible participants with each option entitling the holder to subscribe for
one fully paid ordinary share in the Company on exercise.

The vesting conditions, expiry date and exercise price of options are determined by the Board
in its discretion at the time of issue of the options.

The Company typically issues options under the Employee Share Option Plan on the following
basis:

* options issued are either time-based vesting or milestone-based vesting, or both,
depending on the employee’s role. Time-based options vest in three equal tranches, with a
tranche vesting on each of the first, second and third anniversary of the issue date.
Milestone-based options vest upon achievement of pre-specified performance milestones;

e options have an expiry date of seven years from date of issue; and

» the exercise price of options is the higher of (i) the volume weighted average share price of
the five ASX trading days up to the date the Board approved the grant, and (ii) the last
closing price of an ordinary share on the ASX at Board approval.
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Treatment of options on cessation of employment
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Cessation of employment as a Leaver.

If a participant in the Employee Share Option Plan ceases employment, and the Board
determines that the participant is a ‘Leaver’, then:

» the participant may retain vested options, however they must be exercised within 60 days
of cessation of employment (or within a longer period if so determined by the Board), after
which time the options will lapse; and

* any unvested options will normally be forfeited and lapse.

A ‘Leaver’ means a participant who ceases employment and who is not a Bad Leaver. A
Leaver will include a participant who ceases employment due to resignation or retirement.

Cessation of employment as a Bad Leaver.

If a participant in the Employee Share Option Plan ceases employment, and the Board
determines that the participant is a ‘Bad Leaver’, all rights, entitements and interests in any
unexercised options (whether vested or unvested) held by the participant will lapse
immediately.

A ‘Bad Leaver’ is a participant who ceases to be employed by the Company where the Board
determines that the participant has:

e committed any serious or persistent breach of any provisions of employment;
* been convicted of any criminal offence which involves fraud or dishonesty;
* engaged in any conduct which brings the Company into substantial disrepute;

* committed any wrongful or negligent act or omission which has caused the Company
substantial liability;

* engaged in grave misconduct or recklessness in the discharge of the participant’s duties;

* become disqualified from managing corporations in accordance with Part 2D.6 of the
Corporations Act or has committed any act that, pursuant to the Corporations Act, may
result in the participant being banned from managing a corporation; or

» engaged in any other conduct which the Board reasonably considers to be analogous to,
or having a substantially similar seriousness to, any of the circumstances specified above.



Change of control

Amendments and administration
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The Board has discretion to determine at any time that an unvested option may or may not
vest on the occurrence of a Control Event — whether or not any or all applicable vesting
conditions have been met.

A ‘Control Event’ means any of the following:

» an offer is made by a person for the whole of the issued ordinary share capital of the
Company (or any part as is not at the time owned by the offeror or any person acting in
concert with the offeror) and after announcement of the offer the offeror (being a person
who did not Control the Company prior to the offer) acquires Control of the Company;

» any other event occurs which causes a change in Control of the Company; or

e any other event which the Board reasonably considers should be regarded as a Control
Event.

‘Control’ of an entity means having the right:
» to vote 50% (or more) of the votes that can be cast at a meeting of shareholders;

* to appoint or remove directors who possess 50% (or more) of the votes exercisable by all
directors of the entity; or

* to 50% (or more) of the profits or distributions of the entity or of its net liquidation proceeds.

Subject to the ASX Listing Rules, the rules of the Employee Share

Option Plan may be amended or supplemented by resolution of the Board. Unless the
resolution of the Board expressly states otherwise, any amendment or supplement will not
apply to any options granted which have not yet been exercised.

The Employee Share Option Plan is managed by the Board which has powers including to
determine appropriate procedures for the administration of the Employee Share Option Plan,
and to determine matters falling for determination under the Employee Share Option Plan in
its discretion having regard to the interests of and for the benefit of the Company.

The Employee Share Option Plan may be terminated at any time at the discretion of the
Board and no compensation under any employment contract will arise as a result.
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Item 7 — Renewal of Proportional Takeover Approval Provisions in the Company’s Constitution

The Corporations Act permits a company to include provisions in its constitution prohibiting the registration of a transfer of securities under a proportional
takeover bid, unless the relevant holders of the securities in a general meeting approve the bid. A proportional takeover bid means an off-market bid for a
specified proportion of the company’s securities held by each member in a class for which a takeover bid has been made. It is not a bid for all securities held
by all members of that class, only part of the securities each member holds.

It is a requirement of the Corporations Act that such proportional takeover provisions in a company’s constitution apply for a maximum period of three years,
unless renewed earlier. The Company last renewed and introduced its current proportional takeover provisions at its AGM in 2018.

The Directors consider it in the interests of shareholders to renew the proportional takeover provisions. Accordingly, a special resolution is being put to
shareholders under section 648G of the Corporations Act to renew clause 30 of the Company’s constitution.

This is a special resolution and requires the approval of 75% of the votes cast by shareholders present and eligible to vote.

Effect of provisions proposed to be renewed

Clause 30 of the constitution provides that the Company is prohibited from registering any transfer of shares giving effect to a contract of sale under a
proportional takeover bid unless and until after the proposed transfer has been approved by members at a general meeting of the Company (Approving
Resolution).

The person making the offer for the securities (Offeror) (and their associates) cannot vote on the Approving Resolution and the Approving Resolution
requires the approval of more than 50% of the votes cast by members who are entitled to vote at the meeting.

Clause 30.8 of the constitution also provides that if, as at the end of the day before the ‘Relevant Day’ (being the day that is 14 days before the last day of
the bid period) the Approving Resolution has not been voted on, the Approving Resolution is deemed approved.

Reasons for the resolution
As noted above, the Corporations Act requires clause 30 of the constitution to be renewed at this AGM as it was last renewed in 2018.

In the Directors’ view, members (and holders of any other relevant securities that the Company might issue) should have the opportunity to vote on a
proposed proportional takeover bid for what might become control of the Company without the members having the opportunity to dispose of all of their
securities (rather than just some of their securities, as would be the case under a proportional takeover bid). As a result, the relevant holders may not have
the opportunity to dispose of all their securities and risk being part of a minority interest in the Company or suffering loss if the takeover bid causes a
decrease in the market price of the securities or makes the securities less attractive and, accordingly, more difficult to sell. Clause 30 of the constitution only
permits this to occur with the approval of a majority of the relevant holders.

Awareness of current acquisition proposals

As at the date of this Notice, no Director is aware of any proposal for any person to acquire (or increase the extent of) a substantial interest in the Company.

The advantages and disadvantages of the proportional bid provisions since their adoption

As there have been no takeover bids made for any of the shares in the Company since the adoption of the proportional bid provisions, there has been no
application of clause 30 of the constitution. It may be argued that the potential advantages and disadvantages described below have also applied for the
period since adoption of clause 30.

Potential advantages and disadvantages of the propose resolution for both Directors and shareholders

In addition to a discussion of the provisions proposed to be renewed, the Corporations Act also requires this Explanatory Memorandum to discuss the
potential future advantages and disadvantages of the proposed rule for both Directors and members.

The Directors consider that there are no such advantages or disadvantages for them as they remain free to make a recommendation on whether a
proportional takeover bid should be accepted.

For members, the potential advantages of clause 30 of the constitution, as renewed, is that it will provide all relevant members with an opportunity to
consider, discuss in a meeting called specifically for the purpose, and vote on whether a proportional takeover bid should be approved. This affords
members an opportunity to have a say in
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the future ownership and control of the Company and helps the members to avoid being locked in a minority. The Directors believe this will encourage any
proportional takeover bid to be structured so as to be attractive to at least

a majority of the relevant members. It may also discourage the making of a proportional takeover bid that might be considered opportunistic. Finally, knowing
the view of a majority of the relevant members may help each individual holder to assess the likely outcome of the proportional takeover bid and decide
whether or not to accept an offer under the bid.

On the other hand, it may be argued that a potential disadvantage for members arising from clause 30 of the constitution, if renewed, is that proportional
takeover bids may be discouraged by the further procedural steps that the rule will entail and, accordingly, this may reduce any takeover speculation element
in the price of the Company'’s securities. Shareholders may be denied an opportunity to sell a portion of their securities at an attractive price where the
majority rejects an offer from persons seeking control of the Company.

Recommendation

On balance, the Directors are of the view that the advantages of renewing the proportional bid provisions outweigh the disadvantages. The Directors
recommend that shareholders vote in favour of this resolution.

Item 8 - Ratification of Issue of Securities to Existing and New Institutional Investors

The Company is seeking the approval of shareholders for the purposes of ASX Listing Rule 7.4 and for all other purposes, in respect of the issue of fully paid
ordinary shares in the Company (Shares) and warrants to acquire Shares (Warrants) that has been made by the Company (together, the Securities)
resulting from the private placement announced to the ASX on 2 March 2021 (such announcement of which summarises the material terms of the relevant
agreement under which the Securities were issued), as set out in the following table:

Persons to whom the issue was made Sophisticated and professional investors under a private placement led by a strategic US
investor group received Shares issued under subscription agreements and Warrants issued
under a prospectus.

Date of issue of Shares 35,956,285 Shares on 3 March 2021
24,153,005 Shares on 8 March 2021
Date of issue of Warrants 17 March 2021
Number of Securities issued 60,109,290 Shares
15,027,327 Warrants to acquire Shares
Issue price per Share A$2.30 per share.
Issue price per Warrant Each Warrant has a nil issue price.
Exercise price per Warrant Each Warrant has an exercise price of A$2.88.
Class and material terms of shares issued Fully paid ordinary shares ranking equally with all other existing fully paid ordinary shares.
Material terms of warrants issued Each Warrant is exercisable into one Share at an exercise price of A$2.88 and expires seven

years from the date of issue.

Use of the funds raised ¢ provide financial strength for operational and regulatory initiatives across multiple products;

* investment in commercial supply of remestemcel-L ahead of potential approval for graft
versus host disease in children and in optimised manufacturing for larger market
opportunities;

« advancing manufacturing and development of rexlemestrocel-L platform to meet
commercial objectives for chronic heart failure and chronic low back pain due to
degenerative disc disease following phase 3 trials in these indications; and

« working capital and general corporate purposes.

The issue of the above Securities was within the 15% limitation imposed by ASX Listing Rule 7.1.

Under ASX Listing Rule 7.1, the Company may issue equity securities up to 15% of its share capital in any 12-month rolling period without shareholder
approval, unless an exception in ASX Listing Rule 7.2 applies.
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ASX Listing Rule 7.4 permits a company to obtain subsequent approval of a prior issue of securities from its shareholders. Such subsequent approval means
the prior issue of securities is treated as having been made with shareholder approval for the purposes of ASX Listing Rule 7.1, and thereby refreshes the
Company'’s ability in the future to issue up to 15% of its share capital without obtaining prior shareholder approval to the extent of the number of Securities
being approved under this resolution.

If item 8 is not passed, the issue of Securities noted above will be included in calculating the Company’s 15% limit in Listing Rule 7.1, effectively decreasing
the number of equity securities it can issue without shareholder approval over the 12 months following the issue date for those Securities.

As noted above, shareholder approval is now being sought for the purposes of ASX Listing Rule 7.4.

Recommendation
The Directors recommend that shareholders vote in favour of item 8.
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Information on voting, proxies, corporate representatives and attorneys

Eligibility to Vote

For the purpose of voting at the AGM, the Directors have determined that all shares in the Company are taken to be held by the persons who are registered
as holding them at 10.30am (Melbourne time, AEDT) on 27 November 2021. The entitlement of shareholders to vote at the AGM will be determined by
reference to that time.

All Resolutions by Poll

In accordance with clause 44.2 of the Company’s constitution, the Chair intends to call a poll on each of the resolutions proposed at the AGM. Each
resolution considered at the AGM will therefore be conducted by poll, rather than a show of hands. The Chair considers voting by poll to be in the interests of
the shareholders as a whole, and to ensure the proportionate representation of shareholders voting at the AGM.

Voting by Proxy

Please note that:

. a shareholder of the Company entitled to attend and vote at the AGM is entitled to appoint a proxy. A shareholder who is entitled to cast two or more
votes may appoint not more than two proxies;

. a proxy may be either an individual or a corporation, and need not be a shareholder of the Company;

. a single proxy exercises all voting rights of the relevant shareholder;

. where two proxies are appointed, the shareholder may specify the proportion or number of that shareholder’s votes that each proxy is appointed to

exercise. If a shareholder appoints two proxies and does not specify each proxy’s voting rights, each proxy may exercise half the votes. Fractions of
votes are to be disregarded;

. a proxy need not vote in that capacity (unless the proxy is the Chair of the AGM) on a poll. However, if the proxy’s appointment specifies the way to
vote on a resolution, and the proxy decides to vote in that capacity on that resolution, the proxy must vote the way specified (subject to the voting
exclusions noted above);

. if a proxy does not attend the AGM then the Chair of the AGM will be taken to have been appointed as the proxy of the relevant shareholder in respect
of the AGM; and

. if the Chair of the AGM is appointed, or taken to be appointed, as a proxy, but the appointment does not specify the way to vote on a resolution, then
the Chair intends to exercise the relevant shareholder’s votes in favour of the relevant resolution (subject to the voting exclusions noted above).

To be valid, the appointment of a proxy must be received by 10:30am (Melbourne time, AEDT) on 27 November 2021 using one of the following methods:
. faxing the proxy appointment form, along with the power of attorney or other authority (if any) under which the form is signed, to +61 2 9287 0309; OR

. lodging the proxy appointment form (online, by mail or in person) along with the power of attorney or other authority (if any) under which the form is
signed (or a certified copy thereof), as follows:

ONLINE: by logging into the following website address — www.linkmarketservices.com.au —
using the holding details as shown on your proxy form and select ‘Voting’ and follow
the prompts to lodge your vote

BY MAIL: c/- Link Market Services Limited
Locked Bag Al4
Sydney South, NSW 1235, Australia

BY HAND: Link Market Services Limited
1A Homebush Bay Drive, Rhodes, NSW 2138, Australia; or
Level 12, 680 George Street, Sydney, NSW 2000, Australia

A personalised proxy appointment form has been sent to shareholders.
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INFORMATION ON VOTING, PROXIES, CORPORATE REPRESENTATIVES AND ATTORNEYS

Voting by Corporate Representatives

A shareholder or proxy that is a corporation and entitled to attend and vote at the AGM may appoint an individual to act as its corporate representative.
Evidence of the appointment of a corporate representative must be in accordance with the Corporations Act and must be lodged with the Company before
the AGM.

Voting by Attorney

A shareholder entitled to attend and vote at the AGM is entitled to appoint an attorney to attend and vote at the AGM on the shareholder’s behalf. An
attorney need not be a shareholder of the Company.

The power of attorney appointing the attorney must be duly executed and specify the name of each of the shareholder, the Company and the attorney, and
also specify the meetings at which the appointment may be used. The appointment may be a standing one.

To be effective, the power of attorney must also be returned in the same manner, and by the same time, as outlined above for proxy appointment forms.
Evidence of execution

If any instrument (including a proxy appointment form or appointment of corporate representative) returned to the Company is completed by an individual or
a corporation under power of attorney, the power of attorney under which the instrument is signed, or a certified copy of that power of attorney, must
accompany the instrument unless the power of attorney has previously been noted by the Company or the Company'’s share registry.

Voting Online

Shareholders may vote by using the online platform. We recommend logging in to the online platform at least 15 minutes prior to the scheduled start time for
the AGM by entering https:/lagmlive.link/IMSB21 on the notice of meeting into a web browser on your computer or online device.

Shareholders will need their Securityholder Reference Number or Holder Identification Number, which is printed at the top of their personalised proxy
appointment form.

Proxyholders will need their proxy code which Link Market Services will provide via email no later than 24 hours prior to the AGM.

Online voting will be open between the commencement of the AGM at 10:30am (Melbourne time, AEDT) on 29 November 2021 and the time at which the
Chair announces the closure of voting.

More information about online participation in the AGM is available in the Virtual Meeting Online Guide at https://mesoblast.com/agm2021.
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ymesoblast

ABN 68 109 431 870

LODGE YOUR VOTE

ONLINE
www.linkmarketservices.com.au

BY MAIL

Mesoblast Limited

C/- Link Market Services Limited
Locked Bag A14

Sydney South NSW 1235 Australia

BY FAX
+61 2 9287 0309

BY HAND*
Link Market Services Limited
Level 12, 680 George Street, Sydney NSW 2000

*during business hours Monday to Friday (9:00am - 5:00pm)
and subject to public health orders and restrictions

ALL ENQUIRIES TO
Telephone: 1300 554 474

Overseas: +61 1300 554 474

LODGEMENT OF A PROXY FORM

This Proxy Form (and any Power of Attorney under which it is signed) must be received at an address given above by 10:30am (Melbourne time AEDT) on
Saturday, 27 November 2021, being not later than 48 hours before the commencement of the Meeting. Any Proxy Form received after that time will not be

valid for the scheduled Meeting.
Proxy Forms may be lodged using the reply paid envelope or:

ONLINE

www.linkmarketservices.com.au

Login to the Link website using the holding details as shown on the Proxy Form. Select 'Voting’ and follow the prompts ta lodge your vote. To use the
online lodgement facility, shareholders will need their “Holder Identifier” - Securityholder Reference Number (SRN) or Holder Identification Number (HIN).

HOW TO COMPLETE THIS SHAREHOLDER PROXY FORM

YOUR NAME AND ADDRESS

This is your name and address as it appears on the Company’s share register.
If this information is incorrect, please make the correction on the form.
Shareholders sponsored by a broker should advise their broker of any changes.
Please note: you cannot change ownership of your shares using this
form.

APPOINTMENT OF PROXY

If you wish to appoint the Chair of the Meeting as your proxy, mark the box
in Step 1. If you wish to appoint someone other than the Chair of the Meeting
as your proxy, please write the name of that individual or body corporate in
Step 1. A proxy need not be a shareholder of the Company.

DEFAULT TO CHAIR OF THE MEETING

Any directed proxies that are not voted on a poll at the Meeting will default to
the Chair of the Meeting, who is required to vote those proxies as directed. Any
undirected proxies that default tothe Chair of the Meeting will be voted according
to the instructions set out in this Proxy Form, including where the Resolutions
are connected directly or indirectly with the remuneration of KMP.

VOTES ON ITEMS OF BUSINESS — PROXY APPOINTMENT

You may direct your proxy how to vote by placing @ mark in one of the boxes
opposite each item of business. All your shares will be voted in accordance
with such a direction unless you indicate only & portion of voting rights are
1o be voted on any item by inserting the percentage or number of shares you
wish to vote in the appropriate box or boxes. If you do not mark any of the
boxes on the items of business, your proxy may vote as he or she chooses.
If you mark more than one box on an item your vote on that item will be invalid.

APPOINTMENT OF A SECOND PROXY

You are entitled to appointup to two persons as proxies to attend the Meeting
and vote on a poll. If you wish to appoint a second proxy, an additional Proxy
Form may be obtained by telephoning the Company’s share registry or you
may copy this form and return them both together.

To appoint a second proxy you must:

(@) on each of the first Proxy Form and the second Proxy Form state the
percentage of your voting rights or number of shares applicable to that
form. If the appointments do not specify the percentage or number of
votes that each proxy may exercise, each proxy may exercise half your
votes. Fractions of votes will be disregarded; and

(b) return both forms together.

SIGNING INSTRUGTIONS
You must sign this form as follows in the spaces provided:

Individual: where the holding is in one name, the holder must sign.

Joint Holding: where the holding is in more than one name, either shareholder
may sign.

Power of Attorney: to sign under Power of Attorney, you must lodge the
Power of Attorney with the registry. If you have not previously lodged this
document for notation, please attach a certified photocopy of the Power of
Attorney to this form when you return it.

Companies: where the company has a Sole Director who is also the Sole
Company Secretary, this form must be signed by that person. If the company
(pursuant to section 204A of the Corporations Act 2001) does not have a
Company Secretary, a Sole Director can also sign alone. Otherwise this form
must be signed by a Director jointly with either another Director or a Company
Secretary. Please indicate the office held by signing in the appropriate place.

CORPORATE REPRESENTATIVES

If a representative of the corporation is to attend the Meeting virtually the
appropriate “Certificate of Appoi of Corporate Rep ive” must
be received at vote@linkmarketservices.com.au prior to the Meeting in
accordance with the Notice of Annual General Meeting. A form of the
certificate may be obtained frem the Company’s share registry or online at
www linkmarketservices.com.au.




STEP 1

STEP 3 STEP 2

NAME SURNAME
ADDRESS LINE 1
ADDRESS LINE 2
ADDRESS LINE 3
ADDRESS LINE 4
ADDRESS LINE 5
ADDRESS LINE 6

X99999999999

PROXY FORM

|/We being a member(s) of Mesoblast Limited and entitled to attend and vote hereby appoint:

APPOINT A PROXY OR if you are NOT appointing the Chair of the Meeting as your proxy,

the Chair of the please write the name and email of the person or body corporate you

Meeting (mark box) are appointing as your proxy (an email will be sent to your appointed

proxy with details on how to access the virtual meeting)

or failing the person or body corporate named, or if no person or body corporate is named, the Chair of the Meeting, as my/our proxy to act on my/our behalf
(including to vote in accordance with the following directions or, if no directions have been given and to the extent permitted by the law, as the proxy sees fit)
at the Annual General Meeting of the Company to be held at 10:30am (Melbourne Time AEDT) on Monday, 29 November 2021 (the Meeting) and at any
postponement or adjournment of the Meeting.
The Meeting will be conducted as a virtual meeting and you can participate by logging in online at https://agmlive.link/MSB21 (refer to details in the Virtual
Meeting Online Guide).

Important for Resolutions 2, 5 and 6: If the Chair of the Meeting is your proxy, either by appointment or by default, and you have not indicated your voting
intention below, you expressly authorise the Chair of the Meeting to exercise the proxy in respect of Resolutions 2, 5 and 6, even though the Resolutions are
connected directly or indirectly with the remuneration of a member of the Company’s Key Management Personnel (KMP).

The Chair of the Meeting intends to vote undirected proxies in favour of each item of business.

VOTING DIRECTIONS

Proxies will only be valid and accepted by the Company if they are signed and received no later than 48 hours before the Meeting.
Please read the voting instructions overleaf before marking any boxes with an

Resolutions For Against Abstain* For Against Abstain*

2 AdpptaTioniE Hemtneratin Report 8 Ratification of Issue of Securities to
Existing and New Institutional
Investors

3 Election of Mr Philip J. Facchina as a
Director

4A Re-election of Mr Michael Spooner as
aDirector

4B Re-election of Mr Joseph R. Swedish
as a Director

4G Re-election of Ms Shawn Cline
Tomasello as a Director

5 Approval of Proposed Issue of
Options to newly-appointed Director,
Mr Philip J. Facchina

6 Approval of Proposed Issue of Options
to Chief Executive, Dr Silviu ltescu, in
Connection with his Remuneration for
the 2021/2022 Financial Year

7 Renewal of Proportional Takeover
Approval Provisions in the Company’s
Constitution

*If you mark the Abstain box for a particular [tem, you are directing your proxy not to vote on your behalf on a show of hands or on @ poll and your
votes will not be counted in computing the required majority on a poll.

SIGNATURE OF SHAREHOLDERS — THIS MUST BE COMPLETED
Shareholder 1 (Individual) Joint Shareholder 2 (Individual) Joint Shareholder 3 (Individual)

Sole Director and Sole Company Secretary Director/Company Secretary (Delete one) Director

This form should be signed by the shareholder. If a joint holding, either shareholder may sign. If signed by the shareholder’s attorney, the
power of attorney must have been previously noted by the registry or a certified copy attached to this form. If executed by a company, the
form must be executed in accordance with the company’s constitution and the Gorporations Act 2007 (Cth).

MSB PRX2101N




Ymesoblast

ONLINE
www.linkmarketservices.com.au

BY MAIL

Mesoblast Limited

G/~ Link Market Services Limited
Locked Bag A14

Sydney South NSW 1235 Australia

BY FAX
+612 9287 0309

BY HAND
Link Market Services Limited
Level 12, 680 George Street, Sydney NSW 2000

ALL ENQUIRIES TO
Telephone: 1300 554 474 Overseas: +61 1300 554 474

NI

X99999999999

ABN 68 109 431 870

Please use this form to submit any questions about Mesoblast Limited (“the Company”) that you would like us to respond to at the Company's 2021
Annual General Meeting. Your questions should relate to matters that are relevant to the business of the meeting, as outlined in the Notice of Meeting
and Explanatory Memorandum which is available on the Company's website: https:/mesoblast.com/agm2021. If your question is for the Company’s
auditor it should be relevant to the content of the auditor’s report, or the conduct of the audit of the financial report.

This form must be received by the Company's share registrar, Link Market Services Limited, by 5:00pm (Melbourne time AEDT) on Monday, 22 November 2021,
Questions will be collated. During the course of the Annual General Meeting, the Chair of the Meeting will endeavour to address as many of the more frequently
raised shareholder topics as possible and, where appropriate, will give a representative of the Company's auditor the opportunity fo answer written questions
submitted to the auditor. However, there may not be sufficient time available at the meeting to address all topics raised. Please note that individual responses will
not be sent to shareholders.

My question relates to (please mark the most appropriate box)

Performance or financial reports Future direction
Remuneration Report General suggestion
My question is for the auditor Other

w

—

=

—

(7¢]

g Performance or financial reports Future direction

o Remuneration Report General suggestion

My question is for the auditor Other




LINKGroup Virtual Meeting
o Online Guide

Before you begin

Ensure your browser is compatible.
Check your current browser by going to
the website: whatismybrowser.com

Supported browsers are:
* Chrome - Version 44 & 45 and after
Firefox — 40.0.2 and after
* Safari— 08 Xv10.9 & OS X v10.10 and after
* Internet Explorer 9 and up
* Microsoft Edge - 92.0 and after

To attend and vote you must have your
securityholder number and postcode.

Appointed Proxy: Your proxy numter will
be provided by Link before the meeting.

Please make sure you have this
information before proceeding.

Corporate Markets




Virtual Meeting Online Guide

Welcome to the Link Meeting 2021

L!NKGroup

Please register your detalls toparticipate

2 have rese ane accept the Joctms & Cardilons.

R ANDWATCHAGM

Helotirees: 1000 530361

Step 1

Open your web browser and go
to https://agmlive.link/MSB21

Step 2

Log in to the portal using your full name,
mobile number, email address, and
participant type.

Please read and accept the terms and conditions
before clicking on the blue ‘Register and Watch
Meeting’ button.

* On the left — a live video webcast of the Meeting

* On the right — the presentation slides that will be
addressed during the Meeting

At the bottom — buttons for *Get a Voting Card’,
‘Ask a Question” and a list of company documents
to download

Note: If you close your browser, your session

will expire and you will need to re-register. If using
the same email address, you can request a link

to be emailed to you to log back in.

2 # Link Group Virtual Meeting Online Guide

1. Get a Voting Card

To register to vote - click on the
‘Get a Voting Card’ button.

This will bring up a box which looks like this.

Voting Card

SHAREHOLDER DETAILS
Shareholder Number PostCode.

‘SUBMIT DETAILS AND VOTE

OR

PROXY DETAILS

Proxy Number

SUBMIT DETAILS AND VOTE

If you are an individual or joint securityholder you
will need to register and provide validation by entering
your securityholder number and postcode.

If you are an appointed Proxy, please enter the

Proxy Number issued by Link in the PROXY DETAILS
section. Then click the ‘SUBMIT DETAILS AND
VOTE’ button.

Once you have registered, your voting card will

appear with all of the resolutions to be voted on by
securityholders at the Meeting (as set out in the Notice
of Meeting). You may need to use the scroll bar on the
right hand side of the voting card to view all resclutions.

Securityholders and proxies can either submit a
Full Vote or Partial Vote.




LINKGroup o I

" LINKGroup

The presentation will bagin a1 XX:XX am/pm ZONE

Downloads

+

Get a Voting Card

Online Guide

Full Votes

To submit & full vote on a resolution, ensure you are in the ‘Full Vote’
tab. Place your vote by clicking on the ‘For’, ‘Against’, or ‘Abstain’
voting buttons.

Partial Votes

FullVote | PartialVote To submit a partial vote on a resolution, ensure you are in the
- ‘Partial Vote’ tab. You can enter the number of votes (for any or all)
R resolution/s. The total amount of votes to which you are entitled
= will be listed under each resclution. When you enter the number
of votes it will automatically tally how many votes you have left.

Resolution 2B

RE-LECTION OF MR, ABC

Resolution 2C

RE-ELECTION OF MS X1Z AS A DIRECTOR

NGAEASE T

Resotons

AN ORIBA IR AP Note: You can close your voting card without submitting your vote at
any time while voting remains open. Any votes you have already made
b will be saved for the next time you open up the voting card. The voting
card will appear on the bottom left corner of the webpage. The
message ‘Not yet submitted’ will appear at the bottom of the page.
You can edit your voting card at any point while voting is open by

clicking on 'Edit Gard". This will reopen the voting card with any
previous votes made.

Note: If you are submitting a partial vote and do not use all of your entitled votes, the
un-vated portion will be submitted as No Instruction and therefore will not be counted.
Once you have finished voting on the resclutions, scroll down to

the bottom of the box and click on the ‘Submit Vote’ or

‘Submit Partial Vote’ button.

IREGTORS" MAXIMUM FEE POOL LIMIT

At the conclusion of the Meeting, a red bar with a countdown timer will
appear at the top of the Webcast and Slide windows advising the
remaining voting time. Please make any changes and submit your voting
cards.

Once voting has been closed all submitted voting cards cannot be
changed.

Link Group Vir




Virtual Meeting Online Guide

2. How to ask a question

Note: Only securityholders are eligible tc ask guestions.

If you have yet to obtain a voting card, you
will prompted to enter your securityholder
number or proxy details before you can ask a
question. To ask a question, click on the ‘Ask
a Question’ button either at the top or bottom
of the webpage.

The ‘Ask a Question’ box will then pop up with
two sections for completion.

Ask a Question

y il ends to
answer all questions during the AGM. Ta submit a question, please select
hat i i questionin i

areaIf q

Regarding | General Business -

Question

ype your question here

In the ‘Regarding’ section click on the drop down arrow
and select the category/resolution for your question.

Click in the ‘Question’ section and type your question
and click on ‘Submit’.

A ‘View Questions’ box will appear where you can
view your questions at any point. Only you can see
the questions you have asked.

If your question has been answered and you would
like to exercise your right of reply, you can submit
another question.

4« Link Group Virtual Meeting Online Guide

Note that not all questions are guaranteed to be
answered during the Meeting, but we will do our
best to address your concerns.

View Questions

‘When will the next AGM be held?

OPENCOMMENTS

SUBMIT ANOTHER QUESTION

3. Downloads

View relevant documentation in the
Downloads section.

4. Voting closing

Voting will end 5 minutes after the
close of the Meeting.

At the conclusion of the Meeting a red bar with a
countdown timer will appear at the top of the Webcast
and Slide screens advising the remaining voting time.
If you have not submitted your vote, you should do

SO NOW.




5. Phone Participation

What you will need
a) Land line or mobile phone

b) The name and securityholder number of your
holding/s

¢) To obtain your unique PIN, please contact Link
Market Services on +61 1800 990 363 by
5:00pm (AEDT) on Friday, 26 November 2021,

Joining the Meeting via Phone
Step 1
From your land line or mobile device, call:

Conference Call Number: 1800 071 092
International Number: +61 2 8072 4165

Step 2

You will be greeted with a welcome message and
provided with instructions on how to participate in
the Meeting. Please listen to the instructions carefully.

At the end of the welcome message you will be asked to
provide your PIN by the moderator. This will verify you as
a securityholder and allow you to ask a question on the
resolutions at the Meeting.

Step 3

Once the moderator has verified your details you will be
placed into a waiting room whetre you will hear music
playing.

Note: If your holding cannot be verified by the
moderator, you will attend the Meeting as a visitor and
will not be able to ask a question.,

Step 4

At the commencement of the Meeting, you will be
admitted to the Meeting where you will be able to listen
to proceedings.

Contact us

Australia
T +61 1800 990 363
E info@linkmarketservices.com.au

Asking a Question
Step 1

When the Chairman calls for questions on each
resolution, you will be asked to press *1 on your keypad
should you wish to raise your hand to ask a question.

Step 2

Please advise if your question relates to an item of
business or General Business. The moderator will
make a note and ask if you have any additional
questions.

Step 3

When it is time to ask your question, the moderator wil
introduce you to the meeting, your line will be unmuted
and you can then start speaking.

Note: If at any time you no longer wish to ask your
question, you can lower your hand by pressing *2 on
your key pad. If you have also joined the Meeting
Online, we ask that you mute your laptop, desktop,
tablet or mobile device while you ask your question.

Step 4

Your line will be muted once your question has been
answered.
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