


Disclaimer

Summary information

This Presentation contains summary information about
Qantas and its controlled entities (Qantas Group) and
their activities as at 26 February 2026, unless otherwise
stated.

The information in this Presentation does not purport to
be complete. It should be read in conjunction with the
Qantas Group’s Appendix 4D and Consolidated Interim
Report for the half year ended 31 December 2025, along
with other periodic and continuous disclosure
announcements lodged with the Australian Securities
Exchange, which are available at www.asx.com.au.

Financial data
All dollar values are in Australian dollars (A$).

This Presentation is unaudited. Notwithstanding this,
the Presentation contains disclosures which are
extracted or derived from the Consolidated Interim
Report for the half year ended 31 December 2025 which
has been reviewed by the Group’s independent Auditor.

This Presentation also makes reference to certain non-
International Financial Reporting Standards (non-IFRS)
financial information. Non-IFRS financial information is
financial information that is presented other than in
accordance with relevant accounting standards and
may not be directly comparable with other companies’
information. Non-IFRS measures are used by
management to assess and monitor business
performance and should be considered in addition to,
and not as a substitute for, IFRS information. The non-
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IFRS financial information is unaudited and has not been
reviewed by the Group’s Independent Auditor.

For definitions of non-IFRS financial information refer to
the Glossary (see slide 37) and the Consolidated Interim
Report for the half year ended 31 December 2025.

Future performance and forward-looking statements

Forward looking statements, opinions and estimates
provided in this Presentation are based on assumptions
and contingencies which are subject to change.

Forward-looking statements may include, but are not
limited to, statements about Qantas’ projections,
guidance on future earnings, expectations, plans,
strategies and objectives of management; strategy,
targets, goals and objectives with regard to climate
change, the environment, and other sustainability
issues; future customer demand; development of new
initiatives and projects; capital expenditure or costs and
scheduling.

Forward-looking statements may be identified by the
use of terminology, including terms such as ‘target’,
‘expect’, ‘will’, ‘guidance’, ‘outlook’ or other similar
words.

These forward-looking statements reflect Qantas’
expectations at the date of this Presentation. They are
not guarantees or predictions of future performance or
outcomes, and involve known and unknown risks,
uncertainties and other factors, many of which are
beyond Qantas’ control and which may cause actual
results to differ materially from those expressed in the
statements contained in this Presentation.

There are many factors than can affect forward looking
statements, including general economic conditions and
geopolitical developments and uncertainties, including
global market conditions and demand; and legal,
technological and regulatory changes and risks.
Accordingly, Qantas cautions against reliance on any
forward-looking statements.

Except as required by applicable laws or regulations,
the Qantas Group does not undertake to publicly
update, review or revise any forward-looking
statements or to advise of any change in assumptions
on which any such statement is based. Past
performance cannot be relied on as a guide for future
performance.

No representation or warranty, express or implied, is
made as to the fairness, accuracy, completeness or
correctness of the information, opinions and
conclusions contained in this Presentation.






1H26 overview

Operating results Customer and People

$1 5456 m « Strong performance across the Group’s integrated * 4 ppt uplift in reputation score? from 1H25
Underlying Profit Before Tax portfolio « 5 pt uplift in Qantas NPS and 4 pt uplift in Jetstar

« Operating cash flow of $1.8b NPS from 1H25%
$1 8 b « Statutory Profit After Tax' of $925m and Statutory * Over half of Jetstar fares booked for under $150°

" EPS of 61c « 4% expansion of frontline workforce®, supporting

Net Capital Expenditure growth in fleet and network

Balance sheet and distributions

« Net Debt of $5.6b vs Target Range of $5.6 - 7.0b Fleet investment
$5 . 6 b for FY26  Delivery of 18 aircraft” in 1H26, including 9 new
Net Debt as at December 2025 + Total sources of liquidity >$12.6b consisting of aircraft:

cash, undrawn facilities and unencumbered assets ox Jetstar A321LRs
+ Distributed $400m in fully franked dividends in

$4OO m 1H26 1x Jetstar A320neo

Returned to shareholders in 1H26 * Announcing Interim FY26 shareholder
distributions of up to $450m including fully franked 4x QantasLink A220s
base dividend of 19.8 cents per share? ($300m
68 total, +$50m vs 1H25 base dividend) and up to 2x Qantas A321XLRs
C $150m of on-market share buy-back

 1H26 Qantas EIS & fleet transition investment of

Underlying EPS
~$80m

1. Refer to slide 7 of Supplementary presentation for reconciliation between Underlying and Statutory Profit Before Tax. 2. Calculated using number of shares on issue as at 31 December 2025. 3. A corporate reputation score provided by
QANTAS GROUP The RepTrak Company. 4. Domestic and International. 5. Approximate percentage of passengers travelling with a base fare under $150 for a one-way trip in CY25 domestically in Australia and New Zealand. 6. Net frontline FTE growth of
3.8% represents 858 additional operational staff since 1January 2025. 7. Includes new and mid-life aircraft (1x A319-100, 2x Finnair A330-300s, 3x Q400s and 3x 737-800s aircraft); excludes wet leased aircraft.



Group 1H26 integrated portfolio highlights

Domestic

we |

International
(including Freight) .

- N

Loyalty

FREQUENT
FLYER

Dual brand strategy drives segment success
and sustainable industry-leading margins
with leadership positions across all key
market segments

Current and future fleet provide flexibility,
optimise route economics and operate a fit-
for-purpose network

Home market distribution strength and
extensive partner network provide
unparalleled connectivity between Australia
and rest of world

Next generation fleet technology improving
earnings resilience, with Project Sunrise
to provide a unique competitive advantage

Freight business provides diversification with
long term earnings supported by domestic
growth in e-commerce penetration

Industry-leading Loyalty program attracting
new members through an extensive network
of program partners

Unrivalled value proposition with initiatives
to increase number of active members and
grow earn and burn

Diversified portfolio earnings with strong
growth aspirations

\QANTAS GROUP 1 Underlying EBIT margin. 2. 1H26 vs 1H25. 3. Underlying EBIT.

1H26 highlights:

* Ongoing narrowbody renewal
program including new Jetstar
A321LRs and A320neo, QantasLink
A220s and Qantas A321XLRs

* Commencement of A321XLR flying
* Group Domestic margin’ of 18%

1H26 highlights:

» Jetstar expanded international
markets through A321LRs and 787s

» Return to service of final Qantas
A380

* Qantas Freight A321F building to
scale

« Group International margin' of 7%

1H26 highlights:

» 7% growth in active members?

* 10% growth in points earned?

» 17% growth in points redeemed?
¢ Qantas Loyalty margin' of 20%

Portfolio Segment EBIT3 ($b)

1.59

1.51

1.35

1H24 1H25 1H26

I Domestic ¥ Loyalty
I International B Corporate & Unallocated









Investing in our Customers

1H26 Highlights

Forward Focus

NA\OANTAS GROUP

Leading ground experience

Opened new Auckland International Lounge and
refreshed Coolangatta Qantas Club

Upgraded automated bag drops at major domestic
ports, enhancing processing time and capacity

Launched Uber Reserve within the Jetstar App and
extending the feature across Qantas and Jetstar

Refresh of Los Angeles Business Lounge (2H26),
new lounge openings in Hobart Qantas Club (1H27)
and Sydney International Business (2H27)

Premium terminal transfer for SYD First customers

Enhanced baggage tracking and recovery options in
App for mishandled bags, with option to collect at
airport or have delivered

5. For 1H26 vs 1H25 for Qantas and Jetstar.

Exceptional flying experience

Pl /csop - cantas

Inflight
Essentials

« New aircraft deliveries: Qantas 2x A321XLRs;
QantasLink 4x A220-300s; Jetstar 2x A321LRs and
1x A320neo

» Elevated Qantas First Cabin experience with refined
service, signature dining and bespoke amenities

« Over 100 aircraft' with Wi-Fi and coverage extended
across Pacific, Americas and Europe routes

* Launch of Economy Plus on the A321XLR, 737 and
A220 with additional legroom and priority boarding

* Full cabin refresh including additional business
class seats on Jetstar 787s (first service 2H26)

« Wi-Fiavailable on A380, and additional 7872 and
A3303 aircraft by 2H27

1H26 performance

Qantas Airlines Reputation (RepTrak Score)

g

Strong’
64 category*

2Q25 2Q26
Airline NPS
1H25 I 1H26 ‘,
35
‘M-8 *H.n
3
Domestic International Domestic International
Key Drivers of NPS

On Time Performance — Qantas Domestic +3
percentage points to 77%?%; Jetstar Domestic +2
percentage points to 71%°

Customer Satisfaction - increased or
maintained across most journey touchpoints
with significant improvement in disruption
handling

Brand - Customer and brand perceptions show
steady improvement in 1H26

1. Aircraft with Wi-Fi installed include 737, A321XLR, A220 and select A330 aircraft. 2. Wi-Fi to be installed on Qantas and Jetstar 787s. 3. Select A330s are out of scope for Wi-Fi installation. 4. RepTrak ‘Strong’ category between 70 - 79.

8



Investing in our Customers

Seamless digital experience

R =

boarding pass integration in Apple Wallet

1H26 Highlights

seamless International check-in

* Rebuild of Qantas.com complete by end of FY26

March 2026

Forward Focus

add-ons and provide travel guidance

NA\OANTAS GROUP

* Launched new Qantas.com delivering an intuitive
layout and exceptional mobile device experience

* Enhanced digital experience with introduction of
Trip Assist for real-time transit guidance and

* Introduced passport scanning in Jetstar App for

* Enhanced flight reward search tool launching in

Introduce more personalised post-booking
messages for Jetstar passengers to recommend

Trusted to recover well

Introduced personalised travel notifications during
a disruption with clear, real-time explanations and
updated departure times

Improved systems to prioritise at-risk connections
and swiftly rebook customers when necessary

Enhanced customer care with automation support
for reimbursement claims

Ongoing enhancement of rebooking tools to
improve functionality, including on partner airlines

Deliver an automated solution to support complex
itinerary changes for customers

Enhance Jetstar’s virtual assistant with Al tooling to
enable faster issue resolution

Increased recognition for members

More ways to earn Status Credits,
improved recognition at different
tiers and new lifetime milestones

%

Flexibility to rollover Status Credits
to count towards a milestone goal in
the following year

New milestones between Lifetime
Gold and Lifetime Platinum, gifting a
year of Platinum at each milestone

B ©

Status Credits on the ground to
give members more ways to achieve
their milestone

Qo

New tier benefits, including an
extra lounge pass and on the ground
vouchers for Silver members

) (



1H26 fleet investments continue to deliver value for Customers & Shareholders

NEW

+7pt NPS Uplift! @ 44 NPS for 1H264
Larger overhead bins, in-seat power +60% baggage storage, 50% quieter

JETSTAR

A321LR

QANTAS

Up to 20% lower fuel burn? A321XLR /@ Up to 17% lower fuel burn2

i Jetstank. Per seat on like-for-like sector Per seat on like-for-like sector

Scale established E.g. Brisbane - Cebu At scale by end of FY28 E.g. Australia to South-East Asia

Delivering up to: _
$10m annual EBITDA benefit3 @ On track to deliver up to:

+ utilisation and redeployment +$5m annual EBITDA benefit?

44 NPS for 1H264 +55% payload capability®

Lower cabin noise, fast and free Wi-Fi Providing revenue opportunity and up

QANTASLINK to 20% unit cost efficiency

A220

Up to 25% lower fuel burn?
Per seat on like-for-like sector

@ Unlocks new routes f[%ﬁ New network opportunities

iigpasrnEear Up to 30% lower fuel burn?
Per tonne on like-for-like sector

%09 New network opportunities

At scale by end of FY27 e E.g. Brisbane - Wellington At scale by end of FY27 N
000 New network opportunities
On track to deliver up to: (5} Upto+40% rar_lge5 and fleet
@ +$9m annual EBITDA benefit? interchangeability

1. Post flight survey conducted in 1H26; Net Promoter Score for A321LR (n=4,231) vs A321/A320ceo (n=7,863) on flights, limited to legs operated by both fleet, with operational delays of < 15mins and no prior cancellation. 2. A321LR vs
kQANTAS GROUP A320-200; A220 vs 717; A321XLR vs 737, A321F vs 737F. 3. Benefits per replacement hull; Refer to Supplementary slide 13 for more detail. 4. Post flight survey conducted in July - December 2025; Net Promoter Score for A220 (n=2,167) 10
and A321XLR (n=379); on flights with operational delays of < 15mins. 5. Uplift vs B737-300F.



1H26 fleet investments continue to deliver value for Customers & Shareholders

EXISTING

45 NPS for 1H26! @ Enabled +13% WA market revenue
@ Highest NPS for QF domestic fleet vs 1H25

i i i i QANTASLINK
QANTASLINK Vital role in connecting regional Unlocks new routes for WA

Q400 9 Australia _ : A319 %ﬂb Perth - Newcastle and Perth -
i Y Flying on >50 regional routes ; Hobart launched 1H26

Delivering cost benefits

1 Through fleet simplification and ‘(?? Improved gauge optionality
network optimisation Key for Resource customers

Simplified Turboprop operation with exit of aged Q200s/Q300s and Fit-for-purpose aircraft meeting Resource customer demand

growth of Q400 fleet to improve operational efficiency and reduce costs - A319 program complete. Commenced F100 replacement with first

» Transition commenced in FY25, EIS delivering on-time and on-budget three mid-life E190s secured for delivery in 2026 and A320s received

« Earnings benefits realised through 1H26 as cost scale benefit lifts from the Jetstar Group, providing improved reliability and efficiency

margin performance (+4ppt vs 1H25) « Cabin upgrade announced. Installing new seats with in-seat power on
A320 aircraft and Wi-Fi on all Airbus aircraft

@ delivered by end of 1H26 @ delivered by end of FY25

Scale

1 2X At scale by

Iy ©ndofFY26 @ to deliver by end of FY26 esilollinge @ delivered in 1H26

kQANTAs GROUP 1 Postflightsurvey conducted in July - December 2025; Net Promoter Score for Turboprops (n=4,146); on flights with operational delays of < 15mins. 1



Investing in our Community

Growing careers, creating jobs
and building the economy

Connecting and contributing to our regions Supporting our communities

-~ TR I

Beach passports completed since People employed” across the

: 0O
©©:l] $40m pr\;esrt::] E:Z?_qugg R =2 &@e >44,000 launch’; Qantas branded shirts [Zg @ >31,000 Qantas Group, including >2,200,
9 - rolled out to beaches in 1H26 new external hires®
Inaugural partnership with the
Jetstar customers travelled for Australian Women’s Cricket = Training hours delivered in 1H26
o W
%" >50% under $1502 Ist Team; part of new 3-year D/ >42,000 to support historic fleet renewal®
agreement with Cricket Australia
. Total donations raised for UNICEF Enrolments opengd jer Aus”a“? S
° 94m Passengers flown to 58 regional % $40m Australia since partnership @ 1st first safety education academy, in
V ' destinations in 1H263 launched® partnership with Griffith
University and RMIT
. . . Increase in engineering
s> Procured from regional PR Procured from 26 First Nations gji 0 e N
$585m Australian businesses in 1H26 \ $15'4m businesses in 1H26 >25% S[PAEIEES [RITng) (CEhEE
Group'®
. . . . Pilots to be trained for Project
Domestic base fare discount 060 Regional community groups Sunrise over next decade
@ 30% through expanded Carers E@P 47 received grants totalling =y >700 tollowina arrival of first A350
Concession Program# $2min 1H26 simulatc?r i 1H26™

1. Customers in some regional QLD, NT, and WA areas are offered discounted economy return fares to their nearest capital or major town. 2. Approximate ratio of passengers travelling with base fare under $150 for a one-way trip in CY25
domestically in Australia and New Zealand. 3. Scheduled services excluding routes between state/territory capital cities. 4. Concession includes 30% off domestic/regional and 10% off international base fares (excludes First; excludes

\QANTAS GROUP fees,taxes, and carrier charges). 5. Surf Life Saving Australia and Qantas launched the "Beach Passport" online training tool to promote beach safety via the Qantas App. 6. Total donations from onboard, terminal bins and other 12
fundraising. 7. Total headcount on 31 December 2025, excluding Jetstar Japan. 8. Total external hires from 1 July 2025 to 31 December 2025, excluding Jetstar Japan. 9. Hours attributed to EIS training in 1H26. 10. In CY2026 vs. CY2025
(apprentices recruited in 1H26). 11. Training for Airbus A350-1000ULR aircraft.








Qantas.com




1H26 Group financial metrics

Profit metrics (vs 1H25)

$1,456m +$71m

Underlying profit before tax

$925m +$2m

Statutory profit after tax

68c +5¢

Underlying EPS

12.3% (0.1) ppts

Operating Margin

Balance Sheet and Cash Flow metrics

$1.8b

Operating cash flow

$1.8b

Net Capital Expenditure

$5.6b

Net Debt (vs Target Range of
$5.6 - 7.0b for FY26)

$400m

Returned to shareholders!

\QANTAS GROUP Refertoglossary on slide 37 for full definition of terms used above. 1. Comprising $400m fully franked dividends.

Key statistics vs 1H25
+3.9% +2.9%
ASKs RPKs

(0.8) ppts  +1.5%

Seat Factor Passengers
carried
+3.2% +3.3%
RASK Ex-Fuel
TCASK
+2.3% +2.2%
TRASK TCASK

16



1H26 profit compared to 1H25

$m

1H26 Net Revenue 86

RASK v last year +3%
Group Domestic +39% Non-fuel cost 51
Group International  +3% Fuel cost 24
1H26
ASKs v last year +4%
Group Domestic +5%

Group International +3%

Loyalty? 35

Net Finance Costs (10)
SJSP (22)
Other (49)

B
1,456
SIS Capacity (22) COM
i Fuel
Fuel Price 52 :::;::::
CarbonCosts  (28)
1H25 Capacity RASK CPI Transform- Depreciation Fleet, EIS & Net Industry  Non-Fuel FX Other 1H26
ation & Amortisation Inefficiencies Costs and JJP lease Underlying PBT
liabilities FX!

Underlying PBT & Fuel

kQANTAs GROUP 1 Adverse FX movement on Jetstar Japan lease liabilities ($22m) 1H26 vs 1H25. 2. Loyalty excludes Depreciation and Amortisation, CPl and Transformation.

17



1H26 Total Unit Cost ex-fuel compared to 1H25

Ex-fuel TCASK (cents per ASK)

(3% }
D +0.7% __ (0.7%) +0.8% T

+1.0%
10.76  (0.8%) +01° 0.11
******* +O 6% 0'1 A)
(Xele)] PN
1H25  Activity D&A' Fleet,EIS Gross CPlnet Non- Other 1H26 Loyalty 1H26
Ex-fuel Benefit & Industry ofcost Fuel FX Ex-fuel Ex-fuel
TCASK Inefficiencies Costs X TCASK TCASK
(Excl
Loyalty)

RQANTAS GROUP 1 Depreciation and Amortisation.

Fleet related costs: Airline activity benefit from capacity
growth enabled by new fleet offsets increase in
Depreciation & Amortisation and EIS & Inefficiencies. Fleet
enabled fuel efficiencies not captured in ex-fuel TCASK.

Gross industry costs: Gross industry costs (aviation,
security and en-route charges) continue to escalate faster
than CPI

Total CPI costs net of cost component of transformation:
Ex-fuel TCASK does not capture transformation benefits
from revenue and fuel initiatives

Non-Fuel FX: Driven by unfavourable FX movements
compared to 1H25

Other: Favourable Corporate and unallocated impacts on a
per ASK basis

Loyalty: Driven by an increase in Loyalty activity,
supporting Loyalty Underlying EBIT growth of +12% in
1H26

18



1H26 movement in Net Debt

$m

Net Cash from Operating Activities +$1,752m Financing cash impacts and FX ($414m)

RRIA $ (134)m
Ground handling penalty $ (90) m
Other $ (M4)m
Working Capital $ (338) m

Net Capex
B (105) N
(472)
* e (122)
FY25finaltaxtrue-up $ (215) m (1,809)
Monthly tax instalments $ (257) m
(5,029) Tax $ (472)m
30 Jun 25 Underlying Working Capital Interest Tax Financial Net Capex
Net Debt EBITDA Framework lease Spend
| adjustment! |

|
Funds from Operations +$1,630m

\QANTAS GROUP 1 Refertoslide19inthe Supplementary Presentation for further details. 2. $400m of dividends paid and $6m of treasury share purchases.

Aircraft payments $
Mid-life aircraft $
Capitalised maintenance $
Non-aircraft capital $ (133)m
Fleet introduction capital $

$

(698) m
(169) m
(729) m

(80) m
(1,809) m

(5,622)

Shareholder FX revaluations 31Dec 25
Distributions and and other fair Net Debt
Treasury Shares? value

movements

19






Integrated portfolio drives value beyond the businesses

Earnings Drivers

Supported by Integrated Portfolio

* Premium domestic and
international travel

» Comprehensive network and
connectivity

* Lounges

* Brand, Service & Safety

~

* Loyalty tiered status
* Loyalty Points earn and burn

» Jetstar supplementary
network

» Corporate services

N\oeANTAS Jetstar*

Domestic and Domestic and
International International

Low-cost domestic and
international travel

Jetstar Point to point proposition

* Brand, Service & Safety

+ Loyalty Points earn and burn

+ Cost benefits through Group
scale

« Corporate services

NNCANTAS LOYALTY

 Points earn/burn offering

— Frequent Flyer
Qantas

Loyalty

— Business Rewards
* Program partners

e Qantas branded businesses

* Qantas brand, seat inventory \

and lounges

—  ~70% of points redeemed on
Flight Rewards within Group

» Jetstar brand and seat inventory

» Corporate services /

NA\OANTAS GROUP
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Qantas Domestic

Revenue 4,211
Underlying EBIT $M 676
Operating Margin % 16.1
ASKs M 17,238
Seat Factor % 77.9

4,010 5%
647 4%
16.1 :

16,572 4%

79.7  (1.8) ppts

Increased NPS driven by OTP improvement and

customer investment

Aircraft added to domestic network, with a total
of 16 fleet disposals / retirements completed

18% .. ..
¥ transition activities

Operating margin adjusting for EIS and fleet

Revenue growth driven by strong demand and capacity growth
* +2% RASK growth on +4% capacity growth vs 1H25 as a result of:

- Business-purpose travel revenue grew by 6% driven by SME and Intra-WA resource market

- Premium leisure revenue grew by 9% underpinned by strong event demand (Lions and Ashes tours)

- Seat factor moderated as operations stabilised and resource market capacity grew (inherently lower seat
factor)

* Commencement of first A321XLR services and A220 fleet growing to 11 hulls; enabling further deployment of
right-aircraft, right-route strategy

« Successful launch of NDC2with adoption rates trending ahead of target, enabling future transformation
* Corporate and SME traffic share positions at ~79% and ~53% respectively

* 13% increase in WA Resource market revenue on +10% capacity reflecting ongoing investments in sector,
including launch of Perth-Hobart and Perth-Newcastle services

Customer experience improvement with +6pt NPS driven by operational initiatives and customer
investment

* T7% QTP (+3.3ppt vs 1H25) and improvement in cancellation rate, as a result of investment in delivering global
leading 737 fleet health3

* Announcement of Qantas Economy Plus, rewarding tiered frequent fliers and expanding customer choice with
extra legroom seating, priority boarding and priority access to overhead baggage space

Cost performance impacted by fleet investment, industry pressures and EIS

Investment in fleet health (A330, 737 and F100) supporting the delivery of market leading operational
performance

* Gross industry costs (airport and aviation charges) continue to escalate above CPI (+11% vs 1H25)
* Combination of revenue and cost focused transformation strategies largely offsetting CPI

 EIS and Fleet transition costs totalling ~$60m, (-$6m vs 1H25), with ramp up of A321XLR training, offset by
ramp down of EIS and transition inefficiencies across Q400, A220 and A319 operations

\QANTAS GROUP 1 Excludes four A320 aircraft transfers from the Jetstar Group to Network Aviation. 2. New Distribution Capability. 3. Based on global first wave availability. 22



Qantas International (incl. Freight)

_ 1H26 1H25 Revenue growth underpinned by ongoing strength of premium, point-to-point markets

* Continued demand strength across international markets

Revenue M 4,845 4,619 5% — +2% RASK growth on +5% capacity growth vs 1H25; continued strength of premium cabins
— Long haul, point-to-point 787-9 markets continue to provide portfolio-leading earnings outcomes,
Underlying EBIT $M 300 327 (8)% providing ongoing confidence in Project Sunrise
— Launch of Adelaide-Auckland, Auckland-Perth-Johannesburg, and Sydney-Sapporo services
Operating Margin % 6.2 71 (09)ppts . (continued restoration of US market capacity (+13% vs 1H25) supported by return of final A380s resulting in
+2 ppt in market share2and -5% RASK vs 1H25
ASKs M 32,932 31,231 +5% * Ongoing retesting of A380 international network to ensure optimal deployment of available fleet given

evolving economic environment

Seat Factor % 84.1 85.9 (1.8) ppts  + Commencement of two Finnair A330-300 dry lease aircraft3, with higher premium cabin mix, supporting
capacity growth and network resilience

Cost performance impacted by wage escalation, industry pressures and investments
+ ~$45m relating to SJSP and non-recurring employee leave revaluations
* Engineering cost escalation and ongoing fleet health investment in the A330 and A380 fleet

Ontime arrivals, +1.9 ppts vs 1H25

» Expansion of rollout of fast and free Wi-Fi, new Auckland lounge and enhanced onboard offerings (amenity
kits, economy tray)

RASK outperformance of 787-9 premium » Transformation across training, commercial and fuel management delivering CPI mitigations and new

. Singapore crew base to provide operational and cost benefits from FY27
cabin vs economy’
+ $16minvestment in EIS activities, predominantly associated with Finnair lease conversion and

commencement of Sunrise training activities
Uplift in NPS driven by improvementin OTA

and continued customer investment Qantas Freight: earnings growth enabled by fleet simplification and transformation

» Strong 1Q26 revenue performance with 2Q26 peak period consistent with prior year

» Continued delivery of transformation benefits offsetting CPI, with efficiencies delivered through terminal
operations and new fleet benefits

kQANTAS GROUP 1.1H26 vs 1H25 growth in RASK premium between premium cabin and economy (excludes non-commercial revenue). 2. Market share based on trips between Australia and US for 1H26 vs 1H25 on Qantas marketed flights sourced from 23
Direct Data Solutions. 3. Two dry leased A330-300 Finnair aircraft delivered in 1H26 will replace two wet leased A330-300 Finnair aircraft due to exit in 2H26.



Jetstar Group

Revenue! 3,123 2,894 +8%

Underlying EBIT ™M 492 439 +12%

Operating Margin % 15.8 15.2 +0.6ppt

ASKs! M 29,276 28,635 +2%

Seat factor! % 89.3 88.4 +0.9ppt
INT?

@ @ +2%'1H26 capacity vs 1H25
@ @ 1H26 Operating Margin, achieving targets
e ° 1H26 improvement in NPS vs 1H25

Result driven by strong demand, capacity growth from efficient new fleet, transformation offsetting CPI,
operational improvements, with concerns on higher airport costs

Jetstar’s Australian domestic network delivered $372m Underlying EBIT and 14% revenue growth

* Revenue growth vs 1H25 driven by strong price sensitive demand, events demand, load factor and ancillary
revenue growth

 OTPimproved +2ppts and cancellation rates stable
+ More than 50% domestic fares3 under $150, growth providing increased choice for price sensitive customers

Jetstar’s international network delivered $120m Underlying EBIT

« $175m Underlying EBIT on Jetstar’s Australian international business2. RASK* +3% vs 1H25, +1ppt seat factor,
and yield increases. Strong outcome given market capacity growth and new 1H26 routes: Perth-Manila,
Brisbane-Cebu, Gold Coast-Denpasar and Newcastle-Denpasar.

 OTPimproved +2ppts and cancellation rates stable

« Jetstar NZ improved brand position, operational performance and commenced Christchurch-Hamilton. Actively
working on sustainable cost environment to restore NZ tourism

+ Qantas and JAL signed non-binding MOU? facilitating divestment of Qantas shareholding in Jetstar Japan to new
Japanese capital-led ownership structure, subject to finalisation of transaction details and regulatory approvals

+ Jetstar Asia ceased operations 31 July 2025, posting -$33m Underlying EBIT loss

Continued investment in fleet, people, transformation, operational improvement and customer innovation

* New fleet® grownto 22 x A321LRs and 5 x A320neos representing 45%7 of 1H26 narrowbody capacity and ~60%
contribution of Underlying EBIT growth® vs 1H25, providing financial benefits through growth, 787 redeployment
and efficiency benefits on replacement aircraft as expected

» ~150 new staff? (+2%) to support growth

» Transformation program, new fleet and capacity growth delivering benefits in Total Unit Cost ex-fuel and fuel
efficiency. Increasing gross industry costs (+11% vs 1TH25) remain a concern.

» Continued integrated value via deepening Jetstar and Qantas Loyalty relationship with new best in market
redemption price points (from 5,700 points) and launch of ancillary Club Jetstar Extras offering, with upgrades
via points launching in 2H26 in line with 787 reconfiguration

1. Consolidated entities only: Jetstar Australia and New Zealand and Jetstar Asia. 2. Includes Jetstar Australia international long haul, short haul and trans-Tasman. 3. Approximate percentage of passengers travelling with a base fare
“ under $150 for a one-way trip in CY25 domestically in Australia and New Zealand. 4. Ticketed passenger revenue, divided by ASKs. 5. Memorandum of Understanding. 6. Fleet count of deliveries to Jetstar Australia as at 31 December 24
QANTAS GROUP 2025. 7. Includes Jetstar Group narrowbody capacity (excluding Jetstar Asia and Jetstar Japan). 8. Underlying EBIT growth 1H26 vs 1H25, excluding impact of adverse FX movement on Jetstar Japan lease liabilities ($22m). 9. Headcount
growth from 31 December 2024 to 31 December 2025 in Jetstar Australia and New Zealand.



Case Study: Jetstar earnings growth driven by fleet investment and underlying
demand

Jetstar Group Underlying EBIT
$m, 1H26 v 1H25

Replacement Benefits?

* Including fuel efficiencies, lower maintenance, scale cost
efficiencies and depreciation costs

(6) 492
------------------------------------------------- 14 ]
S — A
: ~60% of Underlying 2
' EBIT growth' 7 -

Growth: A321LR & A320neo utilisation

* Improvement in narrowbody utilisation as fleet at scale

* Longer range enables short haul international back of
clock flying, including new markets

Growth: Redeploy 787s on long haul markets

* Improvement in 787s utilisation as fleet at scale

* Supporting strong demand on Japan and Korea, and
launching new markets

Demand

* Earnings growth driven by incremental demand across
Jetstar Domestic (+6% ASKs vs 1H25), Jetstar
International (+13%) and Jetstar NZ Domestic (+14%)

1H25 Replacement Growth Growth Demand Other 1H26 Other

EBIT Benefits A321LR & Redeploy EBIT . . . .
A321LR & A320n€0 7875 Transforma.tlon be.neflts.fully offsetting CPI
A320neo * Improved yields; higher industry and other costs

+ Jetstar Japan AASB16 FX downside ($22m)

\QANTAS GROUP 1.1H26 vs 1H25, excluding impact of adverse FX movement on Jetstar Japan lease liabilities ($22m). 2. Replacement benefit based on Underlying EBIT. 25



Qantas Loyalty

Program enhancements delivering increased engagement across the program and Qantas Group
1H26 1H25 Change o ) ) _ _
* >2.5 million total Flight Reward seats redeemed in 1H26 using Qantas Points
Revenue! 1,400 1,174 +19% * Introduced Qantas Points and Status Credits earn on all eligible Jetstar flights through Qantas Frequent
Flyer Extra; and launched lowest flight reward seat fare in market on Jetstar starting from 5,700 points

Underlying EBIT $M 286 255 +12% + David Jones partnership launched in September increasing offering in everyday earn category; QFFs
spending 10-20% more than non-QFFs across new retail partners launched in past 18 months; ~50%
increase in points redeemed on Ticketek, reflecting strong response in first-time redemptions

Operating Margin' % 20.4 21.7  (1.3) ppts

* Announced on-the-ground Status Credits earn for QFF members - rewarding members for their broader
QFF Members M 18.3 17.0 +7% program engagement beyond flying

* Enhanced flight reward discovery tool launching March 2026 - making it easier for members to redeem
Points Earned B 120 109 +10% points on flight rewards on Qantas, Jetstar and partner airlines
Esiiie Fedasiizd B 102 87 7% Points earned and burned growth underpinning expansion of the Loyalty Flywheel

* Members earning Qantas Points across two or more categories growing by 8% vs 1H25

* Demand for new consumer Qantas Points Earning Credit Cards remains resilient (>125,000 new cards
Growth in active membership? base vs 1H25 acquired); maintaining >35% market share

» Points transferred from credit card proprietary programs grew 25% vs 1H25; continued diversification into
non-card products following the launch of CBA digital home loan acquisition offer in September

Growthin -_I-Ota_l F”ght Rewards booked USing * Qantas Business Rewards membership growing by >10% vs 1H25 to >665k%; 50% growth in points earned
Qantas Points in 1H263 through payment partners vs 1H25; expanding into business lending through new partnerships

» Hotels, Holidays and Tours TTV® bookings grew 10% vs 1H25 - QFFs contributing >80% of TripADeal
bookingsin 1H26
Growth in Group cash billings* vs 1H25

» Strong EBIT growth in lower-margin business segments (including TripADeal) impacted 1H26 operating
margin

1. Effective 1July 2025, the presentation of revenue in the Qantas Loyalty operating segment has changed for external transactions where Qantas Loyalty acts as an agent between customer and supplier. The revenue within the Qantas
“ QANTAS GRO Loyalty operating segment is now presented net of direct costs when Qantas Loyalty acts as an agent. There is no change to Underlying EBIT and no impact to consolidated balances. 2. Members who have not redeemed a flight in the 26
up previous 5 years. 3. Flights booked using Qantas points, including Classic, Classic Plus and Upgrades comprise all Group Airlines and Partner Airlines. 4. Sales to all external parties. 5. Approximate QBR member number as at 31
December 2025. 6. Total Transaction Value of bookings made using cash and/or Qantas Points (includes TripADeal).






Financial Framework continuing to deliver for all stakeholders

0 Maintain optimal capital structure e ROIC > WACC through the cycle e Disciplined allocation of capital

S . . Base Dividend, grow Invested Capital with
Minimise cost of capital by targeting a Net disciplined investment, return surplus capital
Debt range of 2.0x — 2.5x EBITDA Deliver ROIC > 10% P ’ P P
'« 109 to shareholders
where ROIC is 10%

ESG included in business decisions Prioritise projects that achieve both ESG

Deliver against climate targets and ROIC targets

+ 1H26 Net Debt of $5.6b, vs expected Target * Integrated Group portfolio earnings « 1H26 Net Capex of $1.8b
Range of $5.6 — 7.0b for FY26! consistently delivering ROIC significantly
) ) above 10% « Distributed in 1H26 $250m fully franked Base
» Targeting at or below middle of target range Dividend and $150m fully franked Special
with Moody’s Net Debt/EBITDAZ ~1.5x - 2.0x * ROIC continues to moderate as Invested Dividend3
through the cycle Capital rebuilds
* Maintained investment grade credit rating
of Baa2 stable (Moody’s)
v
Maintainable EPS* growth over the cycle
v

Total shareholder returns (TSR) in the top quartile®

1. Refer to slide 18 of the Supplementary Presentation for the calculation of the Net Debt Target Range. 2. Management estimation of Moody’s definition of Net Debt/EBITDA which uses Statutory Net Debt (refer to slide 20 of the
QANTAS GROUP Supplementary Presentation) divided by Statutory EBITDA with Moody’s adjustments. 3. Announced as Final FY25 shareholder distributions. 4. Basic Earnings Per Share; measured as cents per share. 5. Target Total Shareholder Returns 28
(TSR) within top quartile of the ASX 100 and global listed airline peer group as stated in the 2025 Annual Report, with reference to the 2025-2027 LTIP.



Strong Balance Sheet Settings

Liquidity
- S$12.
Total liquidity of >$12.6b as at 31 December 2025 » Financial Framework Net Debt target settings result in structurally higher sources of

liquidity
5 @ N Unencumbered assets include ~$7.3b of unencumbered aircraft (~65%
. ~$7. ~65% of the Group
3 .
$1.2b >$9.6b2 fleet3), spare engines and other assets
>$1.8b' cash committed unencumbered « Majority owned aircraft, >85%* enhancing liquidity and operational flexibility
balance undrawn fleet & other
facilities assets « Quality pool of unencumbered assets enables the Group to swiftly unlock liquidity as
required
— Tx new narrowbody aircraft added to unencumbered portfolio®
Debt maturity profile® as at 31 December 2025 ($m) Gross Debt Structure
* FY26 funding completed
o o — A$0.7b unsecured dual-tranche Asian term loan drawn with 7-year maturities
L/m/tea’re”ﬂnancm:g task
e ey 190 e — A$0.9b of secured debt with up to 14-year maturities of which A$0.3b” expected to
be drawn in 2H26
300 u B 375 R 500
- 200 + FY27 funding task to commence in 2H26
_ge_ IT7 179 178 182 W7 102 22 95__100__167 104 89 _80_
FY26 FY27 FY28 FY29 FY30 FY31 FY32 FY33 FY34 FY35 FY36 FY37 FY38 FY39 FY40 * Flexibility to prepay secured debt and unencumber assets
Secured amortising debt Bonds * No financial covenants
Il Corporate secured debt program Syndicated loan facility - Drawn

* Maintained Moody’s Baa2 stable investment grade credit rating

1. Includes cash and cash equivalents as at 31 December 2025. 2. Includes aircraft valuations based on the Aircraft Value Analysis Company Limited (AVAC) as at 31 December 2025. 3. Based on number of aircraft as at 31 December 2025.
QANTAS GROUP 4 Calculated as number of unencumbered and secured aircraft divided by total number of aircraft inclusive of leases. 5. Includes 1x A321LR, 1x A320neo, 3 x A220-300s and 2 x A321XLRs added to fleet over the past 6 months. 6. Cash 29
debt maturity profile excluding leases. 7. Includes $0.2b committed undrawn as at 31 December 2025 and $0.1b committed subject to documentation being completed in February 2026.



Structurally low Financial Leverage

Financial Framework delivers structurally low financial leverage

« At the middle of Net Debt Target Range! expected to deliver Moody’s Net
Debt/EBITDA2 outcome of ~1.5x — 2.0x through the cycle

* Maintain significant headroom to Moody’s investment grade credit rating of
Baa2 threshold of 2.5x

1H26 Net Debt

+ Net Debt of $5.6b as at 31 December 2025

+ CY25 Moody’s Net Debt/EBITDAZ of 1.3x relative to Baa2 threshold of 2.5x
« Net Debt Target Range of $5.6 - 7.0b for FY26!

Net Debt Target Range! is dynamic

Leverage3: Targeting at or below middle
of Net Debt Target Range

Not to scale for /llustrative

+ Set at minimum earnings expectations through cycle where ROIC = 10% and purposes only
Net Debt to EBITDA ratio of 2.0x — 2.5x
» Growth in Invested Capital and cash earnings will continue to increase Net FY25 FY26F FY27F FY28F
Debt Target Range
« Bottom of Net Debt Target Range estimated to increase by ~$1b from 30 _ . T
June 2026 to 30 June 2027 based on current Net Capex guidance G Frephlerebe L Ve Dot Teress S 'a-poin
E QANTAS GROUP ;f;;?;::;lti;‘r?1|§rzfste:?astiuozglcejin\:g:g'gypsrfastigiy?5?3{'?’rD(,:Aa\I,:il:Lalt\i/g:)g;’t:zd'\jlit[:eb;t?:?ftes;g%z 3.hl:i?r§eg;l;atTEel;EreDs:mation of Moody’s definition of Net Debt/EBITDA which uses Statutory Net Debt (refer to slide 20 of the 30



Disciplined allocation of Capital

Continuous Review / Recycle Capital

Operating Cash Flow

All deployed Invested Capital delivers returns above internal hurdle rates

Integrated portfolio earnings and ongoing transformation to strengthen ROIC
through the cycle

Growth in Balance Sheet Capacity

Net Debt increases facilitated by growth in Invested Capital and cash earnings
Continues to protect Baa2 investment grade credit rating’

N

Base Distributions

Net Capex Base dividend to shareholders

) ) sustainable through the cycle
Investments drive future incremental

operating cash flow

Net of proceeds from asset sales
Sized from surplus capital

N

Additional Distributions?

Ongoing review of Invested Capital allocation across the portfolio of businesses

» Capital allocation framework consistently applied to maximise integrated
value of the Group’s portfolio through the cycle

» Capital recycled with Jetstar Asia closure and redeployment of fleet to
support Jetstar Australia and New Zealand and resource markets

* Qantas has sighed a non-binding MOU with JAL to facilitate a divestment of
shareholding in Jetstar Japan

Financial Framework allows the Group to utilise cash earnings and balance
sheet capacity to fund capital investment and shareholder distributions

« Increasing base dividend to $300m (+$50m) per half in line with sustainable
earnings uplift from investments in fleet renewal

+ Maintain fully franked base dividends of $300m each half, expected to be
sustainable through the cycle, subject to future board approval

Net Capex

« FY26 Net Capex guidance of $4.1-4.3b

« FY27 Net Capex guidance of $5.1 - 5.4b - First four A350-1000ULRs to drive
International earnings and integrated value across the Group

Announcing Interim FY26 shareholder distributions of up to $450m
+ Base distributions: Fully franked dividend of 19.8 cents per share ($300m)3,

. +$50m vs 1H25 base dividend
At or below the middle of the Net Debt Target Range _
« Upto $150m in an on-market share buy-back

\QANTAS GROUP 1 BasedonMoody’s Rating System. 2. Distributions to be made via most efficient form. 3. Calculated using number of shares on issue as at 31 December 2025. 31



New aircraft deliveries and fleet flexibility

New aircraft deliveries! Current fleet delivery status
* The Group took delivery of 9x new aircraft in 1H26: 2x A321LRs, 1x A320neo, 4x A220-300s

FY26 FY27 and 2x A321XLRs

A350-1000ULR 4 + In addition, 9x mid-life aircraft® were deliveredin 1H26:
(Project Sunrise) — 1x A319-100 to support growth in intra-WA resources market
A321XLR 6 8 — 2x Finnair A330-300s as part of the dry lease arrangement”

— 3x Q400s as part of the Turboprop renewal program

QantasLink A220-300 8 10

— 3x 737-800s to meet customer demand and maintain network schedules

Freight2 A321F 3 e InJune 2025, the Groqp gnnounced a strategic res.tructure that resulted in the closure of
Jetstar Asia. Of the existing 13x A320-200 aircraft in 1H26:

— T aircraft were redeployed to Jetstar, including 6 to replace leases that are exiting the
A321LR 3 business and 1to Jetstar Group to meet underlying demand

A320neo3 1 4 — 2 aircraft are held for sale

— 4 aircraft from the Jetstar Group were transferred to Network Aviation to accelerate

. . th | of the F100 fleet

- First Project Sunrise aircraft anticipated from end of calendar year 20268

* The Group will purchase an additional A330-300 aircraft in FY26 to support existing A330

~304retirements across .
operations

FY26-FY27

* The Group maintains commercial arrangements with the OEMs? to manage capital

5
(I:jeo\;V:Sechilr?r?a!rorgxbody flect) ~30% ~40% expenditure within the Financial Framework
0

* Order book flexibility and balance sheet strength supports new fleet deliveries through the
cycle, including movements in foreign currency, consistent with the Financial Framework

1. Target delivery profile, slots and aircraft subject to confirmation; excludes wet lease operations and mid-life aircraft acquisitions. 2. Express Freighters Australia. 3. Part of existing Jetstar order prior to narrowbody fleet renewal
announcement in May 2022. 4. Excludes wet lease aircraft exits and leases exiting Jetstar Australia and New Zealand that are being returned to Jetstar Japan. 5. Indicative ASKs, includes Qantas Domestic, Qantas International and Jetstar

\QANTAS GROUP Group narrowbody RPT (regular public transport) ASKs, excluding Jetstar Asia and Jetstar Japan. Qantas new technology includes A321XLR and A220 aircraft, Jetstar new technology includes A321LR and A320neo aircraft. 6. Excludes
wet lease aircraft entries. 7. Two dry leased A330-300 Finnair aircraft delivered in 1H26 will replace two wet leased A330-300 Finnair aircraft due to exit in 2H26. 8. Subject to necessary regulator approvals and certifications. 9. Original
Equipment Manufacturer.



Project Sunrise and A350 establishing structural advantage

Project Sunrise expected

12x

2026

&

NA\OANTAS GROUP

to launch in mid 2027

A350-1000ULRs to deliver ultra
long-haul service

Adding ~14b ASK (+~20%) to Qantas
International network

Serving high value markets with
unigue point-to-point, high premium
seat configuration service offering

First Project Sunrise aircraft
anticipated from end of calendar
year 2026

Sunrise capex primarily FY27 - FY29

~$400m incremental working capital
benefit2

Working capital benefits begin from
mid 2026 when flights begin to sell

>$400m p.a. incremental
earnings delivered at scale

* Earnings arise across three value pools:

New flying revenue — Non-stop flying
a proposition to Australia from ultra
long-haul markets

Network optimisation — Incremental

e earnings from redeployment of
existing aircraft, capitalising on right
aircraft, right route strategy

Freight capacity uplift - Incremental
e freight capacity unlocked through
network optimisation

» Additional benefits derived from
integrated portfolio across Loyalty and
Jetstar through network revenue uplift,
enhanced customer attraction and
Loyalty strive and retention

787-9 flying continues to show
Project Sunrise’s potential

2 22%

Higher RASK for direct vs
indirect services to LHR3

RASK outperformance of
787-9 premium cabin vs
economy*

T787-9 routes remain most
profitable in Qantas network

NPS on 787-9 network vs
rest of widebody fleet®

1. Subject to necessary regulator approvals and certifications. 2. Benefit in Revenue Received in Advance. 3. 22% RASK advantage for QF9/10 vs QF1/2 in 1H26. 4. 1H26 vs 1H25 growth in RASK premium between premium cabin and 33
economy (excludes non-commercial revenue). 5. Reflects 1H26 NPS for B787-9 vs A380 and A330.






Outlook 2H26

Business Outlook

NA\OANTAS GROUP

Strong travel demand across the portfolio. The evolving

economic environment in the US will continue to be monitored.

Group RASK expected to increase in 2H26 vs 2H25:

— Group Domestic RASK to increase approximately 3%
— Group International RASK'to increase 1- 3%, inclusive of
higher capacity mix from Qantas International in 2H26

Fleet-related EIS and transition costs in FY26 is ~$160m
(+~$20m vs 2H25). Primarily in Qantas Domestic with
introduction of A321XLR.

The gross impact of SISP2in FY26 is ~$95m, (+~$15min
2H26), expected to mitigate over time.

Qantas Loyalty Underlying EBIT expected to grow 10-12% in
FY26

Net Freight Revenue in 2H26 expected to be in line with 2H25

Financial Outlook

2H26 fuel cost at ~$2.5b3, inclusive of hedging and carbon
cost*and ~$35m of transformation benefit

FY26 Depreciation and Amortisation is expected to be
~$2.25b; net finance costs expected to be ~$0.3b

Targeting transformation of ~$400m in FY26 to offset CPI,
inclusive of cost and revenue initiatives, weighted 40% in 1H26
and 60% in 2H26

2H26 charges taken out of underlying earnings is expected to
be ~$110m including Jetstar Asia closure costs® and
restructuring cost

Net Debt expected to be at or below middle of the Net Debt
Target Range at 30 June 2026°

Management remain committed to margin targets for Airline
businesses and EBIT target for Loyalty’

1. Includes Jetstar Asia. 2. Same Job Same Pay. 3. 2H26 fuel cost based on forecast consumption of ~16.2 million barrels (including SAF); assumes 2H26 market Jet fuel price of approximately A$125 per barrel excluding hedging, into-

as set at 2023 Investor Day.

plane costs, SAF premium and carbon credit costs. 4. Refer to slide 36 for further details. 5. Includes foreign exchange translation reserve losses (non-cash impact) with impact at end of December 2025 of (~$54) million and will be
subject to change based on foreign exchange movements until the Jetstar Asia entities are wound up in line with expected closure plans. 6. Refer to slide 30 for further detail. 7. Airline performance margin targets and Loyalty EBIT target

35



Outlook

Guidance Tables

Capacity Guidance' Commentary

Group Domestic +5% +4% +4% +4% +3% Domestic
» Group domestic growing in line with demand, supported by the
Qantas Domestic +5% +4% +4% +4% +4% introduction of new aircraft and redeployment of Jetstar Asia fleet
Jetstar Domestic +59 +49 +49 45 +3% * Qantas: 2H26 Capacity at ~3% excluding resource and regional routes
0 (0] 0 (o] 0
International
Group International +4% +3% +4% +3% +4%
* Qantas: Growth driven by A380 return to service
Qantas International +8% +1% +8% +1% +5% « Jetstar: Growth moderating into FY26 with less A321LR deliveries and
Jetstar Asia closure.
Jetstar International? (4%) (4%) (4%) (2%) +3%
» Group International excluding Jetstar Asia: +8% in FY26 vs FY25
Total Group +4% +3% +4% +4% +4% Jetstar International excluding Jetstar Asia: +12% in FY26 vs FY25
Financial Risk Group Carbon
Qantas Loyalty Fy2s [l Capital Expenditure|  FY26 FY27 m 2H26
Net Capital B ) % Fuel hedge (Brent 5
Points Earned > +10% Expenditure $4.1- 4.3b $5.1-$5.4b Crude price) 81% Carbon costs $43m
Points Redeemed > +12% % FX hedge (Capex?) 82% Mitigations® ($10m)

Net carbon costs $33m

The statements in the outlook slides, including those above, are predicated on the Group’s current assessment of the profile of key external factors that will impact
the Group’s financial performance, including economic conditions, geopolitical considerations and supply chain settings.

“ 1. ASKs compared to corresponding period in prior year. 2. Including Jetstar Asia. 3. Hedge position as at 13 February for remaining 1H26 (fuel exposure excludes SAF). 4. Hedging of USD aircraft payments (i.e. Capital Expenditure FX). 5. 36
QANTAS GROUP $43m reflects SAF Premium (to Jet) and carbon credit costs. 6. Investments in the development of product offerings, and partnerships with customers and suppliers.



Glossary

Available Seat Kilometres (ASK) - Total number of seats
available for passengers, multiplied by the number of kilometres
flown

Cancellation rate - Measured as number of flights cancelled as a
percentage of number of flights scheduled (if cancelled or
rescheduled less than 7 days prior to scheduled departure time)

Capex - Refer to Net Capital Expenditure (Net Capex)

Capitalised aircraft lease liabilities — Capitalised aircraft lease
liabilities measured at fair value at the lease commencement date
and remeasured over the lease term on a principal and interest
basis. Residual value of capitalised aircraft lease liability
denominated in foreign currency is translated at the long-term
exchange rate.

EBIT - Earnings before interest and tax

EBIT margin (Operating Margin) - Underlying EBIT divided by
Total Revenue

EBITDA - Earnings before interest, tax, depreciation,
amortisation and impairment

EIS - Entry into service

EPS - Earnings Per Share

ESG - Environmental, Social and Governance
FFO - Funds From Operations

Financial Framework - The Group has a financial framework that
guides shareholder value creation, optimal capital structure and

capital allocation. The framework has three pillars supported by

measurable targets, aligned with those of shareholders. Refer to
slide 28 for further detail.

FX - Foreign exchange

Invested Capital (IC) — Net assets (excluding cash, debt, other
financial assets and liabilities and tax balances) including
capitalised aircraft lease assets (which includes an adjustment to
exclude aircraft lease return provisions from Invested Capital)

Net Capital Expenditure (Net Capex) — Net expenditure of

NA\OANTAS GROUP

investing cash flows included in the Consolidated Cash Flow
Statement and the impact to Invested Capital from acquiring or
returning leased aircraft. Refer to slide 19 of the Supplementary
Presentation for the calculation of Net Capital Expenditure

Net Debt - Under the Group’s Financial Framework, includes net
on Balance Sheet debt and capitalised aircraft lease liabilities

Net Debt Target Range - For a detailed calculation of the Net
Debt Target Range, please see slide 18 in the Supplementary
Presentation

Net Free Cash Flow — Cash from operating activities less net cash
outflows from investing activities

NPS - Net promoter score. Customer advocacy measure

Operating Margin (EBIT margin) - Underlying EBIT divided by
Total Revenue

OTA - On Time Arrival (within 30 minutes from scheduled arrival
time)

OTP - On Time Performance (within 15 minutes of scheduled
departure time)

PBT - Profit Before Tax

Points / Qantas Points / Loyalty Points - Refers to Qantas
Frequent Flyer Points

PPTS - Percentage Points
Q@BR - Qantas Business Rewards
QFF - Qantas Frequent Flyer

RASK - Ticketed passenger revenue divided by ASKs. For a
detailed calculation of RASK, please see slide 11in the
Supplementary Presentation

Return on Invested Capital (ROIC) - ROIC EBIT for the 12 months
ended for the reporting period, divided by the 12 months average
Invested Capital. Refer to slide 16 of the Supplementary
Presentation for the calculation of ROIC.

Revenue Passenger Kilometres (RPK) - Total number of
passengers carried, multiplied by number of kilometres flown

RRIA - Revenue Received in Advance

SAF - Sustainable Aviation Fuel

Seat Factor (Load factor) - RPKs divided by ASKs
SJSP - Same Job Same Pay Legislation

SME - Small and medium-sized enterprise

Ticketed passenger revenue - Uplifted passenger revenue
included in Net Passenger Revenue

Total Unit Cost (TCASK) - Underlying PBT less Total Revenue
and share of net profit/(losses) of investments accounted under
the equity method divided by ASKs

Total Unit Cost ex. Fuel (Ex-Fuel TCASK) - Underlying PBT less
Total Revenue, fuel, and share of net profit/(losses) of
investments accounted under the equity method divided by ASKs

TSR - Total Shareholder Returns
TRASK - Total Revenue divided by ASKs

Underlying EPS - Underlying Earnings Per Share is calculated as
Underlying PBT adjusted for 30% corporate tax rate divided by
the weighted average number of issued shares, excluding
unallocated treasury shares. Measured as cents per share.

Underlying PBT - A non-statutory measure and is the primary
reporting measure used by the Chief Operating Decision-Making
bodies, being the Chief Executive Officer, Group Leadership
Team and the Board of Directors, for the purpose of assessing
the performance of the Qantas Group. Refer to slide 7 of the
Supplementary Presentation for a reconciliation of Underlying
PBT to Statutory PBT.

Unit Cost (ex-fuel) - Underlying PBT less ticketed passenger
revenue, fuel, impact of discount rate changes on provisions and
share of net profit of investments accounted under the equity
method per ASK

Unit Revenue - See RASK

WACC - Weighted average cost of capital calculated on a pre-tax
basis









