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A Proxy Form is enclosed or has otherwise been provided to you.  
 
This Notice of Meeting should be read in its entirety. If Shareholders are in doubt as to 
how they should vote, they should seek advice from their professional advisers prior to 
voting. 
 
If you are unable to attend the Annual General Meeting please complete and return the 
Proxy Form in accordance with the specified directions.  
 
Should you wish to discuss the matters in this Notice of Meeting, please contact the 
Company Secretary on +61 8 9412 1200. 
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IMPORTANT INFORMATION 

TIME AND PLACE OF MEETING 

The Meeting will be held at 150 Quill Way, Henderson, Western Australia on 
Tuesday 25 November 2025 at 10:30am (WST). 

YOUR VOTE IS IMPORTANT 

The business of the Meeting affects your shareholding in the Company, and your vote is 
important.  Please take action by voting in person or by proxy.   

VOTING ELIGIBILITY 

Pursuant to paragraphs 7.11.37 and 7.11.38 of the Corporations Regulations, the Directors 
have determined that the persons eligible to vote at the Meeting are those who are 
registered Shareholders at 4:00pm (WST) on Sunday 23 November 2025.  Shareholders 
registered after that time will be disregarded in determining eligibility to attend and vote 
at the Meeting. 

HOW TO VOTE 

Shareholders can vote by either: 

 attending the Meeting and voting in person or by attorney or, in the case of 
corporate Shareholders, by appointing a corporate representative to attend and 
vote; or 

 appointing a proxy to attend and vote on their behalf using the Proxy Form 
accompanying this Notice of Meeting and by submitting their proxy appointment 
and voting instructions in person, by post, online or by facsimile. 

VOTING IN PERSON (OR BY ATTORNEY) 

To vote in person, attend the Meeting on the date and at the time and place specified. 
Shareholders, or their attorneys, who plan to attend the Meeting are asked to arrive at the 
venue 15 minutes prior to the time designated for the Meeting, if possible, so that their 
holding may be checked against the Company's share register and their attendance 
recorded.  In accordance with the Corporations Act, to be effective a certified copy of 
the Power of Attorney, or the original Power of Attorney, must be received by the 
Company in the same manner, and by the same time as outlined for proxy forms below. 

VOTING BY A CORPORATION 

Under section 250D of the Corporations Act, a corporate Shareholder may appoint an 
individual as a representative to attend the Meeting and vote in person. If a corporate 
representative attends the Meeting, a signed ‘Appointment of Corporate Representative’ 
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form must be produced prior to admission. Shareholders can download and fill out the 
'Appointment of Corporate Representative' form from the website of the Company’s 
share registry – www.mpms.mufg.com/en/for-individuals/au/shareholders/forms (under 
‘Resources’ then ‘Forms’). 

VOTING BY PROXY 

 A Shareholder entitled to attend and vote is entitled to appoint not more than two 
proxies.  Unless the instrument appointing a proxy provides otherwise, each proxy 
will have the right to vote on a poll and also to speak at the Meeting. 

 The appointment of the proxy may specify the proportion or the number of votes 
that the proxy may exercise.  Where more than one proxy is appointed and the 
appointment does not specify the proportion or number of the Shareholder's votes 
each proxy may exercise, the votes will be divided equally among the proxies (i.e. 
where there are two proxies, each proxy may exercise half of the votes). 

 A proxy may, but need not be, a Shareholder. 

 The proxy can be either an individual or a body corporate. 

 If a proxy is not directed how to vote on an item of business, the proxy may generally 
vote, or abstain from voting, as they think fit.  However, where a Restricted Voter is 
appointed as a proxy, the proxy may only vote on Resolutions 1, 6 and 7 in 
accordance with a direction on how the proxy is to vote or, if the proxy is the Chair 
of the Meeting and the appointment expressly authorises the Chair to exercise the 
proxy even if the Resolution is connected directly or indirectly with the remuneration 
of a member of the Key Management Personnel.   

 Should any resolution, other than those specified in this Notice of Meeting, be 
proposed at the Meeting, a proxy may vote on that resolution as they think fit.  

 If a proxy is instructed to abstain from voting on an item of business, they are directed 
not to vote on the Shareholder's behalf on the poll and the Shares that are the 
subject of the proxy appointment will not be counted in calculating the required 
majority. 

 Shareholders who return their Proxy Forms with a direction how to vote, but who do 
not nominate the identity of their proxy, will be taken to have appointed the Chair 
of the Meeting as their proxy to vote on their behalf.  If a Proxy Form is returned but 
the nominated proxy does not attend the Meeting, the Chair of the Meeting will act 
in place of the nominated proxy and vote in accordance with any instructions.  
Proxy appointments in favour of the Chair of the Meeting, the secretary or any 
Director that do not contain a direction how to vote will be used, where possible, to 
support each of the Resolutions proposed in this Notice of Meeting, provided they 
are entitled to cast votes as a proxy under the voting exclusion rules which apply to 
some of the proposed Resolutions. These rules are explained in this Notice of 
Meeting.  

 To vote by proxy, please complete and sign the Proxy Form and return it: 

(a) by post to the Company’s share registry, MUFG Corporate Markets (AU) 
Limited, at Locked Bag A14, Sydney South NSW 1235; 
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(b) by hand to the Company’s share registry, MUFG Corporate Markets (AU) 
Limited, at Parramatta Square, Level 22, Tower 6, 10 Darcy Street, Parramatta 
NSW 2150; 

(c) by facsimile on +61 2 9287 0309; or 

(d) online by visiting https://au.investorcentre.mpms.mufg.com (you will be 
taken to have signed the Proxy Form if lodged in accordance with the 
instructions given on the website), 

so that it is received by no later than 10:30am (WST) on Sunday 23 November 2025. 
Proxy Forms received later than this time will be invalid. 

 The Proxy Form must be signed by the Shareholder or the Shareholder's attorney.  
Proxies given by corporations must be executed in accordance with the 
Corporations Act.  Where the appointment of a proxy is signed by the appointer's 
attorney, a certified copy of the Power of Attorney, or the power itself, must be 
received by the Company at the above address, or by facsimile, and by 10:30am 
(WST) on Sunday 23 November 2025.  If facsimile transmission is used, the Power of 
Attorney must be certified.  
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BUSINESS OF THE MEETING 

Notice is given that the Annual General Meeting of Shareholders of Matrix Composites & 
Engineering Ltd ABN 54 009 435 250 will be held at 150 Quill Way, Henderson, Western 
Australia on Tuesday 25 November 2025 at 10:30am (WST) for the purpose of transacting 
the following business referred to in this Notice of Annual General Meeting. 

The Explanatory Statement, which forms part of this Notice of Meeting, provides additional 
information on matters to be considered at the Meeting. 

Terms and abbreviations used in this Notice of Meeting and the Explanatory Statement 
are defined in the Glossary. 

AGENDA 
 
ORDINARY BUSINESS 

1. ANNUAL REPORT 

To receive and consider the Annual Report of the Company and its controlled 
entities for the financial year ended 30 June 2025, which includes the Directors’ 
Report, the Financial Report, and the Auditor’s Report.  

2. RESOLUTION 1 – ADOPTION OF REMUNERATION REPORT 

To consider and, if thought fit, pass the following resolution, with or without 
amendment, as a non-binding resolution: 

“That, for the purpose of section 250R(2) of the Corporations Act, Shareholders 
adopt the Remuneration Report for the financial year ended 30 June 2025.” 

Note: The vote on this Resolution is advisory only and does not bind the Directors or the 
Company.  Shareholders are encouraged to read the Explanatory Statement for further 
details on the consequences of voting on this Resolution. 

Voting Exclusion Statement:  

The Company will disregard any votes cast on the Resolution by or on behalf of a member 
of the Key Management Personnel whose remuneration details are included in the 
Remuneration Report, or their Closely Related Parties.  However, the Company need not 
disregard a vote if: 

 it is cast by a person as a proxy appointed by writing that specifies how the proxy is to 
vote on the proposed Resolution or the proxy is the Chair of the Meeting and the 
appointment of the Chair as proxy does not specify the way the proxy is to vote on the 
resolution and expressly authorises the Chair to exercise the proxy even if the resolution is 
connected directly or indirectly with the remuneration of a member of the Key 
Management Personnel; and 

 it is not cast on behalf of a member of the Key Management Personnel whose 
remuneration details are included in the Remuneration Report, or their Closely Related 
Parties.   

Further, a Restricted Voter who is appointed as a proxy will not vote on the Resolution unless: 

 the appointment specifies the way the proxy is to vote on the Resolution; or  
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 the proxy is the Chair of the Meeting and the appointment expressly authorises the Chair 
to exercise the proxy even though the Resolution is connected directly or indirectly with 
the remuneration of a member of the Key Management Personnel.  Shareholders should 
note that the Chair intends to vote any undirected proxies in favour of the Resolution. 

Shareholders may also choose to direct the Chair to vote against the Resolution or to abstain 
from voting. 

If any of the persons named above purport to cast a vote other than as permitted above, 
that vote will be disregarded by the Company (as indicated above) and those persons may 
be liable for breaching the voting restrictions that apply to them under the Corporations Act. 

3. RESOLUTION 2 – RE-ELECTION OF MR STEPHAN KIRSCH AS A DIRECTOR 

To consider and, if thought fit, pass the following resolution, with or without 
amendment, as an ordinary resolution: 

“That Mr Stephan Kirsch, who was appointed to the Board since the Company’s last 
AGM and who ceases to hold office in accordance with Rule 19.2 of the Constitution 
and Listing Rule 14.4, and being eligible for election, be re-elected as a Director.”   

4. RESOLUTION 3 – ISSUE OF 2024 OPTIONS AND PERFORMANCE RIGHTS TO 
MR AARON BEGLEY OR HIS NOMINEE(S) 

To consider and, if thought fit, pass the following resolution, with or without 
amendment, as an ordinary resolution: 

“That the issue of 827,123 Options and 554,039 Performance Rights to Mr Aaron 
Begley, the Managing Director and Chief Executive Officer of the Company, or his 
nominee(s) is approved under and for the purposes of Listing Rule 10.14 and for all 
other purposes, on the terms and conditions set out in the Explanatory Statement.”   

Voting Exclusion Statement: The Company will disregard any votes cast in favour of this 
Resolution by or on behalf of Mr Aaron Begley and his nominee(s) and other persons referred 
to in Listing Rule 10.14.1, 10.14.2 or 10.14.3 who are eligible to participate in the Employee 
Awards Plan or an Associate of those persons. However, this does not apply to a vote cast in 
favour of this Resolution by: 

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

 the Chair as proxy or attorney for a person who is entitled to vote on the Resolution, in 
accordance with a direction given to the Chair to vote on the Resolution as the Chair 
decides; or 

 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 Resolution; and 

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

Further, a Restricted Voter who is appointed as a proxy will not vote on the Resolution unless: 

 the appointment specifies the way the proxy is to vote on the Resolution; or  
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 the proxy is the Chair of the Meeting and the appointment expressly authorises the 
Chair to exercise the proxy even though the Resolution is connected directly or 
indirectly with the remuneration of a member of the Key Management Personnel. 
Shareholders should note that the Chair intends to vote any undirected proxies in 
favour of the Resolution. 

Shareholders may also choose to direct the Chair to vote against the Resolution or to abstain 
from voting. 

If any of the persons named above purport to cast a vote other than as permitted above, 
that vote will be disregarded by the Company (as indicated above) and those persons may 
be liable for breaching the voting restrictions that apply to them under the Corporations Act. 

5. RESOLUTION 4 – ISSUE OF 2024 OPTIONS AND PERFORMANCE RIGHTS TO 
MR BRENDAN COCKS OR HIS NOMINEE(S) 

To consider and, if thought fit, pass the following resolution, with or without 
amendment, as an ordinary resolution: 

“That the issue of 563,948 Options and 377,754 Performance Rights to Mr Brendan 
Cocks, Executive Director, Chief Financial Officer and Company Secretary of the 
Company, or his nominee(s) is approved under and for the purposes of Listing Rule 
10.14 and for all other purposes, on the terms and conditions set out in the 
Explanatory Statement.”   

Voting Exclusion Statement: The Company will disregard any votes cast in favour of this 
Resolution by or on behalf of Mr Brendan Cocks and his nominee(s) and other persons 
referred to in Listing Rule 10.14.1, 10.14.2 or 10.14.3 who are eligible to participate in the 
Employee Awards Plan or an Associate of those persons. However, this does not apply to a 
vote cast in favour of this Resolution by: 

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

 the Chair as proxy or attorney for a person who is entitled to vote on the Resolution, in 
accordance with a direction given to the Chair to vote on the Resolution as the Chair 
decides; or 

 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 Resolution; and 

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

Further, a Restricted Voter who is appointed as a proxy will not vote on the Resolution unless: 

 the appointment specifies the way the proxy is to vote on the Resolution; or  

 the proxy is the Chair of the Meeting and the appointment expressly authorises the 
Chair to exercise the proxy even though the Resolution is connected directly or 
indirectly with the remuneration of a member of the Key Management Personnel. 
Shareholders should note that the Chair intends to vote any undirected proxies in 
favour of the Resolution. 
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Shareholders may also choose to direct the Chair to vote against the Resolution or to abstain 
from voting. 

If any of the persons named above purport to cast a vote other than as permitted above, 
that vote will be disregarded by the Company (as indicated above) and those persons may 
be liable for breaching the voting restrictions that apply to them under the Corporations Act. 

6. RESOLUTION 5 – ISSUE OF 2025 PERFORMANCE RIGHTS TO MR AARON BEGLEY OR HIS 
NOMINEE(S) 

To consider and, if thought fit, pass the following resolution, with or without 
amendment, as an ordinary resolution: 

“That the issue of 1,683,609 Performance Rights to Mr Aaron Begley, the Managing 
Director and Chief Executive Officer of the Company, or his nominee(s) is approved 
under and for the purposes of Listing Rule 10.14 and for all other purposes, on the 
terms and conditions set out in the Explanatory Statement.”   

Voting Exclusion Statement: The Company will disregard any votes cast in favour of this 
Resolution by or on behalf of Mr Aaron Begley and his nominee(s) and other persons referred 
to in Listing Rule 10.14.1, 10.14.2 or 10.14.3 who are eligible to participate in the Employee 
Awards Plan or an Associate of those persons. However, this does not apply to a vote cast in 
favour of this Resolution by: 

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

 the Chair as proxy or attorney for a person who is entitled to vote on the Resolution, in 
accordance with a direction given to the Chair to vote on the Resolution as the Chair 
decides; or 

 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 Resolution; and 

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

Further, a Restricted Voter who is appointed as a proxy will not vote on the Resolution unless: 

 the appointment specifies the way the proxy is to vote on the Resolution; or  

 the proxy is the Chair of the Meeting and the appointment expressly authorises the 
Chair to exercise the proxy even though the Resolution is connected directly or 
indirectly with the remuneration of a member of the Key Management Personnel. 
Shareholders should note that the Chair intends to vote any undirected proxies in 
favour of the Resolution. 

Shareholders may also choose to direct the Chair to vote against the Resolution or to abstain 
from voting. 

If any of the persons named above purport to cast a vote other than as permitted above, 
that vote will be disregarded by the Company (as indicated above) and those persons may 
be liable for breaching the voting restrictions that apply to them under the Corporations Act. 
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7. RESOLUTION 6 – ISSUE OF 2025 PERFORMANCE RIGHTS TO MR BRENDAN COCKS OR 
HIS NOMINEE(S) 

To consider and, if thought fit, pass the following resolution, with or without 
amendment, as an ordinary resolution: 

“That the issue of 1,141,926 Performance Rights to Mr Brendan Cocks, Executive 
Director, Chief Financial Officer and Company Secretary of the Company, or his 
nominee(s) is approved under and for the purposes of Listing Rule 10.14 and for all 
other purposes, on the terms and conditions set out in the Explanatory Statement.”   

Voting Exclusion Statement: The Company will disregard any votes cast in favour of this 
Resolution by or on behalf of Mr Brendan Cocks and his nominee(s) and other persons 
referred to in Listing Rule 10.14.1, 10.14.2 or 10.14.3 who are eligible to participate in the 
Employee Awards Plan or an Associate of those persons. However, this does not apply to a 
vote cast in favour of this Resolution by: 

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

 the Chair as proxy or attorney for a person who is entitled to vote on the Resolution, in 
accordance with a direction given to the Chair to vote on the Resolution as the Chair 
decides; or 

 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 Resolution; and 

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

Further, a Restricted Voter who is appointed as a proxy will not vote on the Resolution unless: 

 the appointment specifies the way the proxy is to vote on the Resolution; or  

 the proxy is the Chair of the Meeting and the appointment expressly authorises the 
Chair to exercise the proxy even though the Resolution is connected directly or 
indirectly with the remuneration of a member of the Key Management Personnel. 
Shareholders should note that the Chair intends to vote any undirected proxies in 
favour of the Resolution. 

Shareholders may also choose to direct the Chair to vote against the Resolution or to abstain 
from voting. 

If any of the persons named above purport to cast a vote other than as permitted above, 
that vote will be disregarded by the Company (as indicated above) and those persons may 
be liable for breaching the voting restrictions that apply to them under the Corporations Act. 

8. RESOLUTION 7 – APPROVAL OF ADDITIONAL 10% PLACEMENT CAPACITY 

To consider and, if thought fit, pass the following resolution, with or without 
amendment, as a special resolution: 

“That, for the purpose of Listing Rule 7.1A and for all other purposes, Shareholders 
approve the issue of Equity Securities up to 10% of the issued capital of the Company 
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(at the time of the issue) calculated in accordance with Listing Rule 7.1A.2 and on 
the terms and conditions set out in the Explanatory Statement.”   

Note: No voting exclusion statement is included for this Resolution because the Company is 
not proposing any issue of Equity Securities under Listing Rule 7.1A as at the date of this Notice 
of Meeting. 

OTHER BUSINESS 

To deal with any other business which may be brought before the Meeting in accordance 
with the Constitution and the Corporations Act. 

BY ORDER OF THE BOARD 
 

 
 
JOHN LOUDEN 
Company Secretary 
23 October 2025  
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EXPLANATORY STATEMENT 

This Explanatory Statement has been prepared for the information of Shareholders in 
connection with the business to be conducted at the Meeting. 

The purpose of this Explanatory Statement is to provide information which the Directors 
believe to be material to Shareholders in deciding whether or not to pass the Resolutions. 

The Explanatory Statement should be read in conjunction with the Notice of Meeting. 

1. ANNUAL REPORT 

In accordance with section 317 of the Corporations Act, the Directors must lay 
before the Company’s AGM the Financial Report, the Directors’ Report and the 
Auditor’s Report for the last financial year that ended before the AGM 
(Annual Report). 

There is no requirement for Shareholders to approve the Annual Report. 

At the Meeting, the Chair will allow a reasonable opportunity for Shareholders as a 
whole to: 

(a) discuss the Annual Report; and 

(b) ask questions about, or make comments on, the management of the 
Company. 

The Chair will also give Shareholders a reasonable opportunity to ask the Company’s 
auditor or their representative questions relevant to: 

(a) the conduct of the audit; 

(b) the preparation and content of the Auditor’s Report; 

(c) the accounting policies adopted by the Company in relation to the 
preparation of the financial statements; and 

(d) the independence of the auditor in relation to the conduct of the audit. 

In addition to taking questions at the Meeting, written questions to the Chair about 
the management of the Company, or to the Company’s auditor about the above 
may be submitted to companysec@matrixengineered.com by no later than 
10:30am (WST) on Tuesday 18 November 2025. 

2. RESOLUTION 1 – ADOPTION OF REMUNERATION REPORT 

2.1 General 

In accordance with section 250R(2) of the Corporations Act, the Company must put 
to its Shareholders a resolution that the Remuneration Report as disclosed in the 
Annual Report be adopted. The Remuneration Report is set out in the Annual Report 
and is also available on the Company’s website (https://matrixengineered.com). 

The Remuneration Report sets out the remuneration policy of the Company and the 
remuneration arrangements in place for the Directors and senior management of 
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the Company and any service agreements and sets out the details of any equity 
based compensation. 

At the Meeting, the Chair will allow a reasonable opportunity for Shareholders as a 
whole to ask questions about, or make comments on, the Remuneration Report. 

In accordance with section 250R(3) of the Corporations Act, Resolution 1 is advisory 
only and does not bind the Directors.  

However, under the Corporations Act, if a listed company receives a Strike at 
2 consecutive AGMs, the company is required to put to shareholders at the second 
AGM a resolution on whether another meeting should be held (within 90 days) at 
which all directors of the company who were in office at the time the relevant 
Directors’ Report was approved (excluding the managing director) must stand for 
re-election. 

The Company did not receive a Strike at last year’s AGM, therefore a resolution on 
whether another meeting should be held to consider the composition of the Board 
will not be put to Shareholders at this year’s AGM. 

2.2 Voting 

Note that a voting exclusion applies to this Resolution in the terms set out in the 
Notice of Meeting.  

Shareholders are urged to carefully read the Proxy Form and provide a direction to 
the proxy on how to vote on this Resolution. 

3. RESOLUTION 2 - RE-ELECTION OF MR STEPHAN KIRSCH AS A DIRECTOR 

3.1 General 

Resolution 2 seeks approval for the re-election of Mr Stephan Kirsch as a Director 
with effect from the end of the Meeting. 

Rule 19.2 of the Constitution provides that a Director may be appointed at any time 
to fill a casual vacancy or as an addition to the Board. Any person appointed as a 
Director under Rule 19.2 (who is not a Managing Director) holds office until the 
conclusion of the Company’s next AGM following his or her appointment and is then 
eligible for re-election. 

Listing Rule 14.4 relevantly provides that a Director appointed to fill a casual 
vacancy or as an addition to the Board must not hold office (without re-election) 
past the Company’s next AGM. 

Mr Kirsch, who was appointed as a Director on 25 February 2025, will cease to hold 
office at the conclusion of the Meeting and, being eligible for election, seeks re-
election as a Director. 

If Resolution 2 is passed, Mr Kirsch will be re-elected as a Director.  If Resolution 2 is 
not passed, Mr Kirsch will cease to be a Director at the conclusion of the Meeting. 

3.2 Qualifications and experience 

Mr Kirsch is a seasoned executive with over 25 years of experience in the mining, 
mineral processing and manufacturing industries.   He has held senior leadership 
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roles at several globally recognised engineering and mining service companies, 
including Metso Outotec Group, Hofmann Engineering and ThyssenKrupp Industrial 
Solutions.  He currently serves as President for the Asia-Pacific region at FLSmidth, a 
global leader in sustainable technology and services for the mining and cement 
sectors.  In addition to his executive responsibilities, Mr Kirsch is also a Non-Executive 
Director of GMA Garnet Group. 

Mr Kirsch brings deep industry expertise, strategic insight and a strong background 
in operational leadership to his role as a Non-Executive Director of the Company. 

Mr Kirsch is a member of the Audit Committee, Nominations and Remuneration 
Committee and the Risk and Sustainability Committee.   

Mr Kirsch is President of the West Australian-German Business Association Inc and a 
member of the Australasian Institute of Mining and Metallurgy.   

Mr Kirsch holds a Dipl.-Ing (Mining/Mineral Processing) and an Engineering Degree 
(Recycling & Waste Management) from RWTH Aachen University in Germany.   

3.3 Other material directorships 

Currently, Mr Kirsch is also a director of GMA Garnet Group. 

3.4 Independence 

The Board (excluding Mr Kirsch) considers that Mr Kirsch, if re-elected, will continue 
to be classified as an independent Director.  

3.5 Board recommendation 

The Company confirms it has conducted appropriate checks into Mr Kirsch’s 
background and experience and those checks have not revealed any information 
of concern.  

The Board (excluding Mr Kirsch) recommends that Shareholders vote in favour of 
Resolution 2.  The Chair intends to vote all undirected proxies in favour of 
Resolution 2. 

4. RESOLUTION 3 – ISSUE OF 2024 OPTIONS AND PERFORMANCE RIGHTS TO MR AARON 
BEGLEY OR HIS NOMINEE(S) 

4.1 General 

The Company is proposing to issue up to 827,123 Options and 554,039 Performance 
Rights to Mr Aaron Begley or his nominee(s) pursuant to Resolution 3 
(Begley 2024 Issue). 

This resolution is in identical terms to Resolution 6 passed at the Company’s AGM 
held on 21 November 2024.  In obtaining that Shareholder approval, the Company 
indicated the Awards under the Begley 2024 Issue would be issued no later than 3 
months after the date of the 2024 AGM (i.e. by 21 February 2025), or such later date 
as permitted by any ASX waiver or modification of the Listing Rules).  Due to an 
administrative oversight, the Company did not issue the Awards under the Begley 
2024 Issue by 21 February 2025 (or at all), and the Shareholder approval lapsed.  The 
Company applied for an ASX waiver, but the ASX did not grant the requested 
waiver.  The Company therefore again seeks Shareholder approval of the Begley 
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2024 Issue on identical terms to that proposed at the Company’s 2024 AGM, with 
the number of Awards to be issued under the Begley 2024 Issue having been 
determined based on their value when they were initially intended to be issued 
following the Company’s 2024 AGM.   

Listing Rule 10.14 provides that a listed company must not permit any of the following 
persons to acquire Equity Securities under an employee incentive scheme: 

(a) a director of the company (Listing Rule 10.14.1); 

(b) an Associate of a director of the company (Listing Rule 10.14.2); or 

(c) a person whose relationship with the company or a person referred to in 
Listing Rule 10.14.1 or 10.14.2 is such that, in ASX’s opinion, the acquisition 
should be approved by its shareholders (Listing Rule 10.14.3), 

unless it obtains the approval of its shareholders. 

The proposed Begley 2024 Issue to Mr Begley or his nominee(s) falls within Listing Rule 
10.14.1 above and therefore requires the approval of Shareholders under 
Listing Rule 10.14. 

If Resolution 3 is passed, the Company will be able to proceed with the 
Begley 2024 Issue as noted above.  

If Resolution 3 is not passed, the Company will not be able to proceed with the 
Begley 2024 Issue and the Company may need to consider alternative remuneration 
arrangements for Mr Begley, including the payment of cash. 

4.2 Terms of Options and Performance Rights 

Pursuant to the Begley 2024 Issue, the Company is proposing to issue up to 
827,123 Options and 554,039 Performance Rights to Mr Begley or his nominee(s) 
under the Employee Awards Plan having a combined value of approximately 
$119,393. 

The Options and Performance Rights are not transferable and do not: 

(a) confer any right to vote, except as required by law;  

(b) confer any entitlement to a dividend, whether fixed or at the discretion of 
the Directors;  

(c) confer any right to a return of capital, whether in a winding up, upon a 
reduction of capital or otherwise;  

(d) confer any right to participate in the surplus profits or assets of the 
Company upon winding up of the Company; or 

(e) confer the right to participate in new issues of securities such as bonus 
issues or entitlement issues,  

unless and until the applicable performance milestone is achieved and the Options 
or Performance Rights are converted into Shares. 

Based on the Monte Carlo valuation performed by Stantons in October 2025 and 
approved by the Board, the value of each Option to be issued to Mr Begley or his 
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nominee(s) is $0.0656 and the value of each Performance Right to be issued to 
Mr Begley or his nominee(s) is $0.1175.  

The assumptions underlying the valuation of the Awards to be issued to Mr Begley or 
his nominee(s) are set out in the table below. 

 Options Performance Rights 

Methodology Monte Carlo Monte Carlo 

Number of iterations 100,000 100,000 

Assumed grant date 3 October 2025 3 October 2025 

Assumed spot price ($) 0.25 0.25 

Assumed expiry date 21 November 2029 21 November 2027 

VWAP hurdle ($) 0.434 0.434 

Share price ceiling ($) 2.50 2.50 

Assumed vesting date 12 September 2027 12 September 2027 

Exercise price ($) 0.434 nil 

Risk-free rate (%) 3.681 3.488 

Volatility (%) 63.48 66.78 

Dividend yield (%) Nil Nil 

Fair value per security ($) 0.0656 0.1175 

   
Any change in the variable applies in the Monte Carlo calculation between the 
date of the valuation and the date the Awards are granted would have an impact 
on their value.  

Based on the applied valuation methodology, the value of the Awards to be issued 
pursuant to the Begley 2024 Issue is as follows: 

 Total value Fair value per security Number of securities 

Options $54,271 $0.0656 827,123 

Performance Rights $65,122 $0.1175 554,039 

 
The Options and Performance Rights will be issued for nil cash consideration and will 
both be subject to: 

(a) a vesting condition that Mr Begley complete 3 years’ continuous service 
with the Company from 1 July 2024; and 

(b) a performance hurdle that the Shares achieve a 14-day VWAP of at least 
$0.434 following release of the Financial Report for the year ending 
30 June 2027. 

In addition, the Options will have an exercise price of $0.434. For the avoidance of 
doubt, the exercise price of the Performance Rights is nil.  

The expiry date of the Options to be issued will be 5 years from the date of issue. The 
expiry date of the Performance Rights to be issued will be 3 years from the date of 
issue. 
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If, at the vesting date, the 14-day VWAP exceeds $2.50, then the number of Options 
and Performance Rights to vest will be scaled back pro rata and equally between 
them to such number as would deliver to Mr Begley or his nominee(s) an equivalent 
financial outcome as would be the result had that 14-day VWAP been $2.50. 

If Mr Begley ceases employment with the Company before 30 June 2027 for any 
reason, then, subject to compliance with the Listing Rules and the Corporations Act, 
any unvested Awards, and any vested Awards that have not been exercised, will 
lapse on the date that Mr Begley ceases to be an employee of the Company 
subject to the Board making a determination to treat the Awards in a different way 
if the Board determines that the relevant circumstances warrant such treatment. 

4.3 Specific information required by Listing Rule 10.15 

In accordance with the requirements of Listing Rule 10.15, the following information 
is provided in relation to Resolution 3: 

(a) the person to whom the Awards will be issued is Mr Aaron Begley or his 
nominee(s); 

(b) Mr Begley is a Director and therefore falls within Listing Rule 10.14.1; 

(c) the number of Awards proposed to be issued to Mr Begley or his nominee(s) 
under the Employee Awards Plan for which approval is being sought under 
Resolution 3 is: 

(i) up to 827,123 Options; and 

(ii) up to 554,039 Performance Rights; 

(d) Mr Begley’s current total remuneration package is $1,000,000 (inclusive of 
salary, superannuation, and short and long-term incentives);  

(e) Mr Begley has previously been issued 1,010,621 Options and 601,609 
Performance Rights for nil cash consideration under the Employee Awards 
Plan (and is proposed to be issued 1,683,609 Performance Rights under the 
Employee Awards Plan pursuant to Resolution 5); 

(f) a summary of the material terms of the Awards to be issued to Mr Begley or 
his nominee(s) is set out in section 4.2 of this Explanatory Statement; 

(g) the Awards will be issued to Mr Begley or his nominee(s) no later than 
6 months after the date of the Meeting (or such later date as permitted by 
any ASX waiver or modification of the Listing Rules); 

(h) the Awards will be issued to Mr Begley or his nominee(s) for nil cash 
consideration; 

(i) a summary of the material terms of the Employee Awards Plan is set out in 
Schedule 1; 

(j) no loans will be made to Mr Begley or his nominee(s) in relation to the issue, 
vesting or exercise of the Awards; 

(k) details of any securities issued under the Employee Awards Plan will be 
published in the Annual Report relating to the period in which they were 

F
or

 p
er

so
na

l u
se

 o
nl

y



 

17 

 

issued, along with a statement that approval for the issue was obtained 
under Listing Rule 10.14; 

(l) any additional persons covered by Listing Rule 10.14 who become entitled 
to participate in the Employee Awards Plan after Resolution 3 is approved 
and who were not named in the Notice of Meeting will not participate until 
approval is obtained under Listing Rule 10.14; and 

(m) a voting exclusion statement is included in the Notice of Meeting. 

4.4 Chapter 2E of the Corporations Act 

Chapter 2E of the Corporations Act requires that for a public company, or an entity 
that the public company controls, to give a financial benefit to a related party of 
the public company, the public company or entity must: 

(a) obtain the approval of the public company’s members in the manner set out 
in sections 217 to 227 of the Corporations Act; and 

(b) give the benefit within 15 months following such approval, 

unless the giving of the financial benefit falls within an exception set out in sections 
210 to 216 of the Corporations Act. 

For the purposes of Chapter 2E of the Corporations Act, the issue of Awards to 
Mr Begley or his nominee(s) pursuant to Resolution 3 constitutes giving a financial 
benefit, and Mr Begley is a related party of the Company by virtue of being a 
Director. 

The Board (excluding Mr Begley) has considered the application of Chapter 2E of 
the Corporations Act to the Begley 2024 Issue and is of the view that, given the 
circumstances of the Company and Mr Begley’s role and responsibilities with the 
Company, the financial benefit given by the Begley 2024 Issue constitutes 
reasonable remuneration to Mr Begley for the purposes of the exception set out in 
section 211(1) of the Corporations Act. 

Therefore, the Company is not seeking Shareholder approval to the Begley 2024 
Issue under Chapter 2E of the Corporations Act in addition to the approval sought 
under Listing Rule 10.14. 

4.5 Board recommendation 

The Board (excluding Mr Begley) recommends that Shareholders vote in favour of 
Resolution 3.  

The Board (excluding Mr Begley) is not aware of any other information that would 
reasonably be required by the Shareholders to allow them to make a decision 
whether it is in the best interests of the Company to pass Resolution 3. 

The Chair intends to vote all undirected proxies in favour of Resolution 3. F
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5. RESOLUTION 4 – ISSUE OF 2024 OPTIONS AND PERFORMANCE RIGHTS TO 
MR BRENDAN COCKS OR HIS NOMINEE(S) 

5.1 General 

The Company is proposing to issue up to 563,948 Options and 377,754 Performance 
Rights to Mr Brendan Cocks or his nominee(s) pursuant to Resolution 4 
(Cocks 2024 Issue). 

This resolution is in identical terms to Resolution 7 passed at the Company’s AGM 
held on 21 November 2024.  As with the Begley 2024 Issue, due to an administrative 
oversight, the Company did not issue the Awards under the Cocks 2024 Issue 
following the Company’s 2024 AGM (refer to section 4.1 of the Explanatory 
Statement above for further details) and therefore again seeks Shareholder 
approval of the Cocks 2024 Issue on identical terms to that proposed at the 
Company’s 2024 AGM, with the number of Awards to be issued under the Cocks 
2024 Issue having been determined based on their value when they were initially 
intended to be issued following the Company’s 2024 AGM.   

Refer to section 4.1 of the Explanatory Statement above for a summary of Listing 
Rule 10.14.  

The proposed Cocks 2024 Issue to Mr Cocks or his nominee(s) falls within Listing Rule 
10.14.1 and therefore requires the approval of Shareholders under Listing Rule 10.14. 

Resolution 4 seeks the required Shareholder approval to the Cocks 2024 Issue under 
and for the purposes of Listing Rule 10.14. 

If Resolution 4 is passed, the Company will be able to proceed with the 
Cocks 2024 Issue as noted above.  

If Resolution 4 is not passed, the Company will not be able to proceed with the 
Cocks 2024 Issue and the Company may need to consider alternative remuneration 
arrangements for Mr Cocks, including the payment of cash. 

5.2 Terms of Options and Performance Rights 

Pursuant to the Cocks 2024 Issue, the Company is proposing to issue up to 563,948 
Options and 377,754 Performance Rights to Mr Cocks or his nominee(s) under the 
Employee Awards Plan having a combined value of approximately $81,405. 

The Options and Performance Rights are not transferable and do not: 

(a) confer any right to vote, except as required by law;  

(b) confer any entitlement to a dividend, whether fixed or at the discretion of 
the Directors;  

(c) confer any right to a return of capital, whether in a winding up, upon a 
reduction of capital or otherwise;  

(d) confer any right to participate in the surplus profits or assets of the 
Company upon winding up of the Company; or 

(e) confer the right to participate in new issues of securities such as bonus 
issues or entitlement issues,  
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unless and until the applicable performance milestone is achieved and the Options 
or Performance Rights are converted into Shares. 

Based on the Monte Carlo valuation performed by Stantons in October 2025 and 
approved by the Board, the value of each Option to be issued to Mr Cocks or his 
nominee(s) is $0.0656 and the value of each Performance Right to be issued to 
Mr Cocks or his nominee(s) is $0.1175.  

The assumptions underlying the valuation of the Awards to be issued to Mr Cocks or 
his nominee(s) are set out in the table below. 

 Options Performance Rights 

Methodology Monte Carlo Monte Carlo 

Number of iterations 100,000 100,000 

Assumed grant date 3 October 2025 3 October 2025 

Assumed spot price ($) 0.25 0.25 

Assumed expiry date 21 November 2029 21 November 2027 

VWAP hurdle ($) 0.434 0.434 

Share price ceiling ($) 2.50 2.50 

Assumed vesting date 12 September 2027 12 September 2027 

Exercise price ($) 0.434 nil 

Risk-free rate (%) 3.681 3.488 

Volatility (%) 63.48 66.78 

Dividend yield (%) Nil Nil 

Fair value per security ($) 0.0656 0.1175 

   
Any change in the variable applies in the Monte Carlo calculation between the 
date of the valuation and the date the Awards are granted would have an impact 
on their value.  

Based on the applied valuation methodology, the value of the Awards to be issued 
pursuant to the Cocks 2024 Issue is as follows: 

 Total value Fair value per security Number of securities 

Options $37,003 $0.0656 563,948 

Performance Rights $44,402 $0.1175 377,754 

 
The Options and Performance Rights will be issued for nil cash consideration and will 
both be subject to: 

(a) a vesting condition that Mr Cocks complete 3 years’ continuous service 
with the Company from 1 July 2024; and 

(b) a performance hurdle that the Shares achieve a 14-day VWAP of at least 
$0.434 following release of the Financial Report for the year ending 
30 June 2027. 
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In addition, the Options will have an exercise price of $0.434. For the avoidance of 
doubt, the exercise price of the Performance Rights is nil.  

The expiry date of the Options to be issued will be 5 years from the date of issue. The 
expiry date of the Performance Rights to be issued will be 3 years from the date of 
issue. 

If, at the vesting date, the 14-day VWAP exceeds $2.50, then the number of Options 
and Performance Rights to vest will be scaled back pro rata and equally between 
them to such number as would deliver to Mr Cocks or his nominee(s) an equivalent 
financial outcome as would be the result had that 14-day VWAP been $2.50. 

If Mr Cocks ceases employment with the Company before 30 June 2027 for any 
reason, then, subject to compliance with the Listing Rules and the Corporations Act, 
any unvested Awards, and any vested Awards that have not been exercised, will 
lapse on the date that Mr Cocks ceases to be an employee of the Company subject 
to the Board making a determination to treat the Awards in a different way if the 
Board determines that the relevant circumstances warrant such treatment. 

5.3 Specific information required by Listing Rule 10.15 

In accordance with the requirements of Listing Rule 10.15, the following information 
is provided in relation to Resolution 4: 

(a) the person to whom the Awards will be issued is Mr Brendan Cocks or his 
nominee(s); 

(b) Mr Cocks is a Director and therefore falls within Listing Rule 10.14.1; 

(c) the number of Awards proposed to be issued to Mr Cocks or his nominee(s) 
under the Employee Awards Plan for which approval is being sought under 
Resolution 4 is: 

(i) up to 563,948 Options; and 

(ii) up to 377,754 Performance Rights; 

(d) Mr Cocks’ current total remuneration package is $691,000 (inclusive of 
salary, superannuation, and short and long-term incentives);  

(e) Mr Cocks has previously been issued 757,966 Options and 451,207 
Performance Rights for nil cash consideration under the Employee Awards 
Plan (and is proposed to be issued 1,141,926 Performance Rights under the 
Employee Awards Plan pursuant to Resolution 6); 

(f) a summary of the material terms of the Awards to be issued to Mr Cocks 
or his nominee(s) is set out in section 5.2 of this Explanatory Statement; 

(g) the Awards will be issued to Mr Cocks or his nominee(s) no later than 6 
months after the date of the Meeting (or such later date as permitted by 
any ASX waiver or modification of the Listing Rules); 

(h) the Awards will be issued to Mr Cocks or his nominee(s) for nil cash 
consideration; 

(i) a summary of the material terms of the Employee Awards Plan is set out in 
Schedule 1; 
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(j) no loans will be made to Mr Cocks or his nominee(s) in relation to the issue, 
vesting or exercise of the Awards; 

(k) details of any securities issued under the Employee Awards Plan will be 
published in the Annual Report relating to the period in which they were 
issued, along with a statement that approval for the issue was obtained 
under Listing Rule 10.14; 

(l) any additional persons covered by Listing Rule 10.14 who become entitled 
to participate in the Employee Awards Plan after Resolution 4 is approved 
and who were not named in the Notice of Meeting will not participate 
until approval is obtained under Listing Rule 10.14; and 

(m) a voting exclusion statement is included in the Notice of Meeting. 

5.4 Chapter 2E of the Corporations Act 

Refer to section 4.4 of the Explanatory Statement above for a summary of Chapter 
2E of the Corporations Act.  

For the purposes of Chapter 2E of the Corporations Act, the issue of Awards to Mr 
Cocks or his nominee(s) pursuant to Resolution 4 constitutes giving a financial 
benefit, and Mr Cocks is a related party of the Company by virtue of being a 
Director. 

The Board (excluding Mr Cocks) has considered the application of Chapter 2E of 
the Corporations Act to the Cocks 2024 Issue and is of the view that, given the 
circumstances of the Company and Mr Cocks’ role and responsibilities with the 
Company, the financial benefit given by the Cocks 2024 Issue constitutes 
reasonable remuneration to Mr Cocks for the purposes of the exception set out in 
section 211(1) of the Corporations Act. 

Therefore, the Company is not seeking Shareholder approval to the Cocks 2024 Issue 
under Chapter 2E of the Corporations Act in addition to the approval sought under 
Listing Rule 10.14. 

5.5 Board recommendation 

The Board (excluding Mr Cocks) recommends that Shareholders vote in favour of 
Resolution 4.  

The Board (excluding Mr Cocks) is not aware of any other information that would 
reasonably be required by the Shareholders to allow them to make a decision 
whether it is in the best interests of the Company to pass Resolution 4. 

The Chair intends to vote all undirected proxies in favour of Resolution 4. 

6. RESOLUTION 5 – ISSUE OF 2025 PERFORMANCE RIGHTS TO MR AARON BEGLEY OR HIS 
NOMINEE(S) 

6.1 General 

The Company is proposing to issue up to 1,683,609 Performance Rights to Mr Aaron 
Begley or his nominee(s) pursuant to Resolution 5 (Begley 2025 Issue). 
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Refer to section 4.1 of the Explanatory Statement above for a summary of Listing 
Rule 10.14. 

The proposed Begley 2025 Issue to Mr Begley or his nominee(s) falls within Listing Rule 
10.14.1 and therefore requires the approval of Shareholders under Listing Rule 10.14. 

The grant of Performance Rights forms part of Mr Begley’s remuneration package 
for the 2025-26 financial year and encourages Mr Begley to have a greater 
involvement in the achievement of the Company’s objectives and to provide an 
incentive to strive to that end by participating in the future growth and prosperity of 
the Company through Share ownership. The Performance Rights are proposed to 
be issued to Mr Begley or his nominee(s) to provide an incentive component in his 
remuneration package to retain his services, motivate performance, and reward 
the achievement of performance hurdles within a specified period. Under the 
Company’s current circumstances, the Board (excluding Mr Begley) considers this 
to be a cost-effective remuneration practice which is reasonable given that the 
vesting conditions and performance hurdles will align the interests of Mr Begley with 
those of Shareholders. 

The number of Performance Rights to be granted to Mr Begley or his nominee(s) has 
been determined based upon a consideration of:  

o the remuneration of the Directors; 

o the extensive experience and reputation of Mr Begley within the composite 
metals and engineering industry; 

o the current price of Shares; 

o the Directors’ wish to ensure that the remuneration offered is competitive 
with market standards or/and practice. The Directors have considered the 
proposed number of Performance Rights to be granted and will ensure that 
the Mr Begley’s overall remuneration is in line with market practice;  

o attracting and retaining suitably qualified non-executive directors; and 

o incentives to attract and ensure continuity of service of Directors who have 
appropriate knowledge and expertise, while maintaining the Company’s 
cash reserves. The Company does not consider that there are any significant 
opportunity costs to the Company or benefits foregone by the Company in 
issuing the Performance Rights upon the terms proposed. 

If Resolution 5 is passed, the Company will be able to proceed with the 
Begley 2025 Issue as noted above.  

If Resolution 5 is not passed, the Company will not be able to proceed with the 
Begley 2025 Issue and the Company may need to consider alternative remuneration 
arrangements for Mr Begley, including the payment of cash. 

6.2 Terms of Performance Rights 

Pursuant to the Begley 2025 Issue, the Company is proposing to issue up to 1,683,609 
Performance Rights to Mr Begley or his nominee(s) under the Employee Awards Plan 
having a value of approximately $230,000. 

The Performance Rights are not transferable and do not: 
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(a) confer any right to vote, except as required by law;  

(b) confer any entitlement to a dividend, whether fixed or at the discretion of 
the Directors;  

(c) confer any right to a return of capital, whether in a winding up, upon a 
reduction of capital or otherwise;  

(d) confer any right to participate in the surplus profits or assets of the 
Company upon winding up of the Company; or 

(e) confer the right to participate in new issues of securities such as bonus 
issues or entitlement issues,  

unless and until the applicable performance milestone is achieved and the 
Performance Rights are converted into Shares. 

Based on the Monte Carlo valuation performed by Stantons in September 2025 and 
approved by the Board, the value of each Performance Right to be issued to Mr 
Begley or his nominee(s) is $0.1366.  

The assumptions underlying the valuation of the Performance Rights to be issued to 
Mr Begley or his nominee(s) are set out in the table below. 

 Performance Rights 

Methodology Monte Carlo 

Number of iterations 100,000 

Assumed grant date 25 November 2025 

Assumed spot price ($) 0.233 

Assumed expiry date 25 November 2028 

VWAP hurdle ($) 0.35 

Share price ceiling ($) 2.50 

Assumed vesting date 15 September 2028 

Exercise price ($) Nil 

Risk-free rate (%) 3.387 

Volatility (%) 63.63 

Dividend yield (%) Nil 

Fair value per security ($) 0.1366 

   
Any change in the variable applies in the Monte Carlo calculation between the 
date of the valuation and the date the Performance Rights are granted would have 
an impact on their value.  

Based on the applied valuation methodology, the type and number of 
Performance Rights to be issued to Mr Begley or his nominee(s) is calculated as 
follows: 

 Agreed value Fair value per security Number of securities 

Performance Rights $230,000 $0.1366 1,683,609 
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The Performance Rights will be issued for nil cash consideration and will be subject 
to: 

(a) a vesting condition that Mr Begley complete 3 years’ continuous service 
with the Company (until 30 June 2028); and 

(b) a performance hurdle that the Shares achieve a 14-day VWAP of at least 
$0.35 following release of the Financial Report for the year ending 
30 June 2028. 

For the avoidance of doubt, the exercise price of the Performance Rights is nil.  

The expiry date of the Performance Rights to be issued will be 3 years from the date 
of issue. 

If, at the vesting date, the 14-day VWAP exceeds $2.50, then the number of 
Performance Rights to vest will be scaled back pro rata and equally between them 
to such number as would deliver to Mr Begley or his nominee(s) an equivalent 
financial outcome as would be the result had that 14-day VWAP been $2.50. 

If Mr Begley ceases employment with the Company before 30 June 2028 for any 
reason, then, subject to compliance with the Listing Rules and the Corporations Act, 
any unvested Performance Rights, and any vested Performance Rights that have 
not been exercised, will lapse on the date that Mr Begley ceases to be an employee 
of the Company subject to the Board making a determination to treat the 
Performance Rights in a different way if the Board determines that the relevant 
circumstances warrant such treatment. 

6.3 Specific information required by Listing Rule 10.15 

In accordance with the requirements of Listing Rule 10.15, the following information 
is provided in relation to Resolution 5: 

(a) the person to whom the Performance Rights will be issued is Mr Aaron Begley 
or his nominee(s); 

(b) Mr Begley is a Director and therefore falls within Listing Rule 10.14.1; 

(n) up to 1,683,609 Performance Rights are proposed to be issued to Mr Begley 
or his nominee(s) under the Employee Awards Plan for which approval is 
being sought under Resolution 5; 

(o) Mr Begley’s current total remuneration package is $1,000,000 (inclusive of 
salary, superannuation, and short and long-term incentives);  

(p) Mr Begley has previously been issued 1,010,621 Options and 601,609 
Performance Rights for nil cash consideration under the Employee Awards 
Plan (and is proposed to be issued 827,123 Options and 554,039 Performance 
Rights under the Employee Awards Plan pursuant to Resolution 3);  

(q) a summary of the material terms of the Performance Rights to be issued to 
Mr Begley or his nominee(s) is set out in section 6.2 of this Explanatory 
Statement; 
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(r) the Performance Rights will be issued to Mr Begley or his nominee(s) no later 
than 6 months after the date of the Meeting (or such later date as permitted 
by any ASX waiver or modification of the Listing Rules); 

(s) the Performance Rights will be issued to Mr Begley or his nominee(s) for nil 
cash consideration; 

(t) a summary of the material terms of the Employee Awards Plan is set out in 
Schedule 1; 

(u) no loans will be made to Mr Begley or his nominee(s) in relation to the issue, 
vesting or exercise of the Performance Rights; 

(v) details of any securities issued under the Employee Awards Plan will be 
published in the Annual Report relating to the period in which they were 
issued, along with a statement that approval for the issue was obtained 
under Listing Rule 10.14; 

(w) any additional persons covered by Listing Rule 10.14 who become entitled 
to participate in the Employee Awards Plan after Resolution 5 is approved 
and who were not named in the Notice of Meeting will not participate until 
approval is obtained under Listing Rule 10.14; and 

(x) a voting exclusion statement is included in the Notice of Meeting. 

6.4 Chapter 2E of the Corporations Act 

Refer to section 4.4 of the Explanatory Statement above for a summary of Chapter 
2E of the Corporations Act. 

For the purposes of Chapter 2E of the Corporations Act, the issue of Performance 
Rights to Mr Begley or his nominee(s) pursuant to Resolution 5 constitutes giving a 
financial benefit, and Mr Begley is a related party of the Company by virtue of being 
a Director. 

The Board (excluding Mr Begley) has considered the application of Chapter 2E of 
the Corporations Act to the Begley 2025 Issue and is of the view that, given the 
circumstances of the Company and Mr Begley’s role and responsibilities with the 
Company, the financial benefit given by the Begley 2025 Issue constitutes 
reasonable remuneration to Mr Begley for the purposes of the exception set out in 
section 211(1) of the Corporations Act. 

Therefore, the Company is not seeking Shareholder approval to the Begley 2025 
Issue under Chapter 2E of the Corporations Act in addition to the approval sought 
under Listing Rule 10.14. 

6.5 Board recommendation 

The Board (excluding Mr Begley) recommends that Shareholders vote in favour of 
Resolution 5.  

The Board (excluding Mr Begley) is not aware of any other information that would 
reasonably be required by the Shareholders to allow them to make a decision 
whether it is in the best interests of the Company to pass Resolution 5. 

The Chair intends to vote all undirected proxies in favour of Resolution 5. 
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7. RESOLUTION 6 – ISSUE OF 2025 PERFORMANCE RIGHTS TO MR BRENDAN COCKS OR 
HIS NOMINEE(S) 

7.1 General 

The Company is proposing to issue up to 1,141,926 Performance Rights to Mr Brendan 
Cocks or his nominee(s) pursuant to Resolution 6 (Cocks 2025 Issue). 

Refer to section 4.1 of the Explanatory Statement above for a summary of Listing 
Rule 10.14. 

The proposed Cocks 2025 Issue to Mr Cocks or his nominee(s) falls within 
Listing Rule 10.14.1 and therefore requires the approval of Shareholders under 
Listing Rule 10.14. 

Resolution 6 seeks the required Shareholder approval to the Cocks 2025 Issue under 
and for the purposes of Listing Rule 10.14. 

The grant of Performance Rights forms part of Mr Cocks’ remuneration package for 
the 2025-26 financial year and encourages Mr Cocks to have a greater involvement 
in the achievement of the Company’s objectives and to provide an incentive to 
strive to that end by participating in the future growth and prosperity of the 
Company through Share ownership. The Performance Rights are proposed to be 
issued to Mr Cocks or his nominee(s) to provide an incentive component in his 
remuneration package to retain his services, motivate performance, and reward 
the achievement of performance hurdles within a specified period. Under the 
Company’s current circumstances, the Board (excluding Mr Cocks) considers this to 
be a cost-effective remuneration practice which is reasonable given that the 
vesting conditions and performance hurdles will align the interests of Mr Cocks with 
those of Shareholders. 

The number of Performance Rights to be granted to Mr Cocks or his nominee(s) has 
been determined based upon a consideration of:  

o the remuneration of the Directors; 

o the extensive experience and reputation of Mr Cocks within the composite 
metals and engineering industry; 

o the current price of Shares; 

o the Directors’ wish to ensure that the remuneration offered is competitive 
with market standards or/and practice. The Directors have considered the 
proposed number of Performance Rights to be granted and will ensure that 
the Mr Cocks’ overall remuneration is in line with market practice;  

o attracting and retaining suitably qualified non-executive directors; and 

o incentives to attract and ensure continuity of service of Directors who have 
appropriate knowledge and expertise, while maintaining the Company’s 
cash reserves. The Company does not consider that there are any significant 
opportunity costs to the Company or benefits foregone by the Company in 
issuing the Performance Rights upon the terms proposed. 

If Resolution 6 is passed, the Company will be able to proceed with the 
Cocks 2025  Issue as noted above.  
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If Resolution 6 is not passed, the Company will not be able to proceed with the 
Cocks 2025 Issue and the Company may need to consider alternative remuneration 
arrangements for Mr Cocks, including the payment of cash. 

7.2 Terms of Performance Rights 

Pursuant to the Cocks 2025 Issue, the Company is proposing to issue up to 
1,141,926 Performance Rights to Mr Cocks or his nominee(s) under the Employee 
Awards Plan having a value of approximately $156,000. 

The Performance Rights are not transferable and do not: 

(a) confer any right to vote, except as required by law;  

(b) confer any entitlement to a dividend, whether fixed or at the discretion of 
the Directors;  

(c) confer any right to a return of capital, whether in a winding up, upon a 
reduction of capital or otherwise;  

(d) confer any right to participate in the surplus profits or assets of the 
Company upon winding up of the Company; or 

(e) confer the right to participate in new issues of securities such as bonus 
issues or entitlement issues,  

unless and until the applicable performance milestone is achieved and the 
Performance Rights are converted into Shares. 

Based on the Monte Carlo valuation performed by Stantons and approved by the 
Board, the value of each Performance Right to be issued to Mr Cocks or his 
nominee(s) is $0.1366.  

The assumptions underlying the valuation of the Performance Rights to be issued to 
Mr Cocks or his nominee(s) are set out in the table below. 

 Performance Rights 

Methodology Monte Carlo 

Number of iterations 100,000 

Assumed grant date 25 November 2025 

Assumed spot price ($) 0.233 

Assumed expiry date 25 November 2028 

VWAP hurdle ($) 0.35 

Share price ceiling ($) 2.50 

Assumed vesting date 15 September 2028 

Exercise price ($) nil 

Risk-free rate (%) 3.387 

Volatility (%) 63.63 

Dividend yield (%) Nil 

Fair value per security ($) 0.1366  
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Any change in the variable applies in the Monte Carlo calculation between the 
date of the valuation and the date the Performance Rights are granted would have 
an impact on their value.  

Based on the applied valuation methodology, the type and number of 
Performance Rights to be issued to Mr Cocks or his nominee(s) is calculated as 
follows: 

 Agreed value Fair value per security Number of securities 

Performance Rights $156,000 $0.1366  1,141,926 

 
The Performance Rights will be issued for nil cash consideration and will both be 
subject to: 

(a) a vesting condition that Mr Cocks complete 3 years’ continuous service 
with the Company (until 30 June 2028); and 

(b) a performance hurdle that the Shares achieve a 14-day VWAP of at least 
$0.35 following release of the Financial Report for the year ending 
30 June 2028. 

For the avoidance of doubt, the exercise price of the Performance Rights is nil.  

The expiry date of the Performance Rights to be issued will be 3 years from the date 
of issue. 

If, at the vesting date, the 14-day VWAP exceeds $2.50, then the number of 
Performance Rights to vest will be scaled back to such number as would deliver to 
Mr Cocks or his nominee(s) an equivalent financial outcome as would be the result 
had that 14-day VWAP been $2.50. 

If Mr Cocks ceases employment with the Company before 30 June 2028 for any 
reason, then, subject to compliance with the Listing Rules and the Corporations Act, 
any unvested Performance Rights, and any vested Performance Rights that have 
not been exercised, will lapse on the date that Mr Cocks ceases to be an employee 
of the Company subject to the Board making a determination to treat the 
Performance Rights in a different way if the Board determines that the relevant 
circumstances warrant such treatment. 

7.3 Specific information required by Listing Rule 10.15 

In accordance with the requirements of Listing Rule 10.15, the following information 
is provided in relation to Resolution 6: 

(a) the person to whom the Performance Rights will be issued is Mr Brendan 
Cocks or his nominee(s); 

(b) Mr Cocks is a Director and therefore falls within Listing Rule 10.14.1; 

(c) up to 1,141,926 Performance Rights are proposed to be issued to Mr Cocks 
or his nominee(s) under the Employee Awards Plan for which approval is 
being sought under Resolution 6; 
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(d) Mr Cocks’ current total remuneration package is $691,000 (inclusive of 
salary, superannuation, and short and long-term incentives);  

(e) Mr Cocks has previously been issued 757,966 Options and 451,207 
Performance Rights for nil cash consideration under the Employee Awards 
Plan (and is proposed to be issued 563,948 Options and 377,754 
Performance Rights under the Employee Awards Plan pursuant to 
Resolution 4);  

(f) a summary of the material terms of the Performance Rights to be issued to 
Mr Cocks or his nominee(s) is set out in section 7.2 of this Explanatory 
Statement; 

(g) the Performance Rights will be issued to Mr Cocks or his nominee(s) no later 
than 6 months after the date of the Meeting (or such later date as 
permitted by any ASX waiver or modification of the Listing Rules); 

(h) the Performance Rights will be issued to Mr Cocks or his nominee(s) for nil 
cash consideration; 

(i) a summary of the material terms of the Employee Awards Plan is set out in 
Schedule 1; 

(j) no loans will be made to Mr Cocks or his nominee(s) in relation to the issue, 
vesting or exercise of the Performance Rights; 

(k) details of any securities issued under the Employee Awards Plan will be 
published in the Annual Report relating to the period in which they were 
issued, along with a statement that approval for the issue was obtained 
under Listing Rule 10.14; 

(l) any additional persons covered by Listing Rule 10.14 who become entitled 
to participate in the Employee Awards Plan after Resolution 7 is approved 
and who were not named in the Notice of Meeting will not participate 
until approval is obtained under Listing Rule 10.14; and 

(m) a voting exclusion statement is included in the Notice of Meeting. 

7.4 Chapter 2E of the Corporations Act 

Refer to section 4.4 of the Explanatory Statement above for a summary of Chapter 
2E of the Corporations Act. 

For the purposes of Chapter 2E of the Corporations Act, the issue of Performance 
Rights to Mr Cocks or his nominee(s) pursuant to Resolution 6 constitutes giving a 
financial benefit, and Mr Cocks is a related party of the Company by virtue of being 
a Director. 

The Board (excluding Mr Cocks) has considered the application of Chapter 2E of 
the Corporations Act to the Cocks 2025 Issue and is of the view that, given the 
circumstances of the Company and Mr Cocks’ role and responsibilities with the 
Company, the financial benefit given by the Cocks 2025 Issue constitutes 
reasonable remuneration to Mr Cocks for the purposes of the exception set out in 
section 211(1) of the Corporations Act. 
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Therefore, the Company is not seeking Shareholder approval to the Cocks 2025 Issue 
under Chapter 2E of the Corporations Act in addition to the approval sought under 
Listing Rule 10.14. 

7.5 Board recommendation 

The Board (excluding Mr Cocks) recommends that Shareholders vote in favour of 
Resolution 6.  

The Board (excluding Mr Cocks) is not aware of any other information that would 
reasonably be required by the Shareholders to allow them to make a decision 
whether it is in the best interests of the Company to pass Resolution 6. 

The Chair intends to vote all undirected proxies in favour of Resolution 6. 

8. RESOLUTION 7 – APPROVAL OF ADDITIONAL 10% PLACEMENT CAPACITY 

8.1 General 

Broadly speaking, and subject to a number of exceptions, Listing Rule 7.1 limits the 
amount of Equity Securities that a listed company can issue without the approval of 
its shareholders over any 12-month period to 15% of the fully paid ordinary securities 
it had on issue at the start of that period. 

Under Listing Rule 7.1A, however, an eligible entity can seek approval from its 
shareholders, by way of a special resolution passed at its AGM, to increase this 15% 
limit by an extra 10% to 25% (7.1A Mandate). 

An ‘eligible entity’ means an entity which is not included in the S&P/ASX 300 Index 
and which has a market capitalisation of $300 million or less. The Company is an 
eligible entity for these purposes given it is not included in the S&P/ASX 300 Index 
and has a market capitalisation of approximately $56 million as at 30 September 
2025. 

Resolution 7 seeks Shareholder approval by way of special resolution for the 
Company to have the additional 10% capacity provided for in Listing Rule 7.1A to 
issue Equity Securities without Shareholder approval. 

If Resolution 7 is passed, the Company will be able to issue Equity Securities up to the 
combined 25% limit in Listing Rules 7.1 and 7.1A without any further Shareholder 
approval. 

If Resolution 7 is not passed, the Company will not be able to access the additional 
10% capacity to issue Equity Securities without Shareholder approval provided for in 
Listing Rule 7.1A and will remain subject to the 15% limit on issuing Equity Securities 
without Shareholder approval set out in Listing Rule 7.1. 

This Resolution is a special resolution and therefore requires approval of 75% of the 
votes cast by Shareholders entitled to vote on the Resolution. 

8.2 Specific information required by Listing Rule 7.3A 

In accordance with the requirements of Listing Rule 7.3A, the following information 
is provided in relation to Resolution 7: 
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(a) Period for which approval is valid 

If Resolution 7 is passed, the 7.1A Mandate will be valid from the date of this 
year’s AGM and will expire on the earlier of: 

(i) the date that is 12 months after the date of the Meeting; 

(ii) the time and date of the Company’s next AGM; and 

(iii) the time and date of the approval by Shareholders of a 
transaction under Listing Rule 11.1.2 or Listing Rule 11.2.  

(b) Minimum price at which Equity Securities may be issued  

The issue of Equity Securities under the 7.1A Mandate will be in an existing 
class of quoted securities and will be issued for a cash consideration at an 
issue price per Equity Security of not less than 75% of the 15-day VWAP for 
Equity Securities over the 15 Trading Days on which trades in the class were 
recorded immediately before: 

(i) the date on which the price at which the relevant Equity Securities 
are to be issued is agreed by the Company and the recipient of the 
Equity Securities; or 

(ii) if the relevant Equity Securities are not issued within 10 Trading Days of 
the date in section 8.2(b)(i) above, the date on which the Equity 
Securities are issued. 

(c) Purposes for which funds may be used 

Any funds raised by an issue of Equity Securities under the 7.1A Mandate will 
be used for either working capital purposes to assist the Company to secure 
and execute new contract awards and purchase orders, opportunistic 
acquisition opportunities, or diversification growth initiatives. 

(d) Risk of economic and voting dilution 

If Resolution 7 is approved by Shareholders and the Company issues Equity 
Securities under the 7.1A Mandate, existing Shareholders’ voting power will 
be diluted. There is also a risk that: 

(i) the market price for Equity Securities in that class may be significantly 
lower on the date of issue of the Equity Securities than on the date of 
the Meeting; and 

(ii) the Equity Securities may be issued at a price that is at a discount to 
the market price for those Equity Securities on the issue date. 

If Resolution 7 is approved by Shareholders and the Company issues the 
maximum number of Equity Securities available under the 7.1A Mandate, the 
economic and voting dilution of existing Shareholders will be as shown in the 
table below.  

The table below shows the dilution of existing Shareholders calculated in 
accordance with the formula in Listing Rule 7.1A.2 on the basis of the closing 
market price of Shares and the number of Shares on issue as at 1 October 
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2025, and using different assumed issue prices and values for variable ‘A’ in 
the formula. 

Number of Shares 
on Issue 

(Variable ‘A’ in 
Listing Rule 7.1A.2) 

Number of Shares 
issued, funds raised, 
and dilution 

Assumed Issue Price 

$0.125 

(50% decrease in 
current price) 

$0.25 

(current price) 

$0.50 

(100% increase in 
current price) 

224,685,996 

(current) 

Shares issued 22,468,600 22,468,600 22,468,600 

Funds raised $2,808,575 $5,617,150 $11,234,300 

Dilution 10% 10% 10% 

337,028,994 

(50% increase) 

Shares issued 33,702,899 33,702,899 33,702,899 

Funds raised $4,212,862 $8,425,725 $16,851,450 

Dilution 10% 10% 10% 

449,371,992 

(100% increase) 

Shares issued 44,937,199 44,937,199 44,937,199 

Funds raised $5,617,150 $11,234,300 $22,468,600 

Dilution 10% 10% 10% 

 
The number of Shares on issue (variable ‘A’ in the formula) could increase as 
a result of the issue of Shares that do not require Shareholder approval (such 
as under a pro rata issue or scrip issue under a takeover offer) or that are 
issued with Shareholder approval under Listing Rule 7.1. 

The table has been prepared on the following assumptions: 

(i) The current Shares on issue as at 1 October 2025, being 
224,685,996 Shares. 

(ii) The ‘current price’ is $0.25, being the closing price of the Shares 
on ASX on 30 September 2025. 

(iii) The Company issues the maximum number of Equity Securities 
under the 7.1A Mandate. 

(iv) The Company has not issued any Equity Securities in the 12 months 
prior to the Meeting that were not issued under an exception in 
Listing Rule 7.2, with approval under Listing Rule 7.1 or ratified 
under Listing Rule 7.4. 

(v) The issue of Equity Securities under the 7.1A Mandate consists only 
of Shares and no Options are exercised, and no Performance 
Rights are converted, into Shares before the issue of Equity 
Securities under the 7.1A Mandate. 

(vi) The table does not show the dilution that may be caused to any 
one particular Shareholder, including pursuant to ratification 
under Listing Rule 7.4. Shareholders should consider the dilution to 
their own shareholding depending on their circumstances. 

(vii) The table does not show the dilution pursuant to approvals under 
Listing Rule 7.1 unless otherwise disclosed. 

(viii) The 10% voting dilution reflects the aggregate percentage 
dilution against the issued share capital at the time of issue. This is 
why the voting dilution in each example is 10%. 

F
or

 p
er

so
na

l u
se

 o
nl

y



 

33 

 

If Resolution 7 is approved by Shareholders and the Company issues Equity 
Securities under the 7.1A Mandate, the existing Shareholders’ voting power 
in the Company will be diluted. 

(e) Allocation policy 

The Company’s allocation policy for the issue of Equity Securities under the 
7.1A Mandate will depend on the prevailing market conditions at the time of 
the proposed issue. The identity of the allottees of Equity Securities will be 
determined on a case-by-case basis having regard to several factors 
including, but not limited to, the following: 

(i) the ability of the Company to raise funds at the time of the proposed 
issue of the Equity Securities; 

(ii) the dilutionary effect of the proposed issue of the Equity Securities on 
existing Shareholders at the time of the proposed issue; 

(iii) the financial situation and solvency of the Company; and 

(iv) advice from its professional advisers, including corporate, financial, 
and broking advisers (if applicable). 

At the date of this Notice of Meeting, the Company has not formed an 
intention as to whether Equity Securities issued under the 7.1A Mandate will 
be offered to existing Shareholders, or to any class or group of existing 
security holders, or whether the Equity Securities will be offered exclusively to 
new investors that have not previously been security holders of the 
Company. The Company will give consideration, before making any 
placement of Equity Securities under the 7.1A Mandate, to whether the 
raising of any funds under such placement could be carried out, in whole or 
in part, by means of a pro rata offer to existing Shareholders, a placement 
and a pro rata offer, or a placement and an offer under a share purchase 
plan. 

Allottees under the 7.1A Mandate will not include related parties of the 
Company or their Associates but otherwise the Company does not have any 
specific intentions in relation to parties it may approach to participate in an 
issue of Equity Securities under the 7.1A Mandate. 

(f) Previous issues of Equity Securities under Listing Rule 7.1A.2  

The Company has not previously issued, or agreed to issue, any Equity 
Securities under Listing Rule 7.1A.2 in the 12 months preceding the date of 
the Meeting. 

8.3 Board recommendation 

The Board recommends that Shareholders vote in favour of Resolution 7. The Chair 
intends to vote all undirected proxies in favour of Resolution 7. 

  F
or

 p
er

so
na

l u
se

 o
nl

y



 

34 

 

GLOSSARY 

7.1A Mandate has the meaning given in section 8.1 of the Explanatory Statement. 

AGM means annual general meeting.  

Annual Report has the meaning given in section 1 of the Explanatory Statement. 

Associate has the meaning given in Chapter 19 of the Listing Rules. 

ASX means ASX Limited (ACN 008 624 691) or the Australian Securities Exchange, as the 
context requires. 

Auditor’s Report means the auditor’s report on the Financial Report. 

Award means an Option and/or a Performance Right (as the case may be).  

Begley 2024 Issue has the meaning given in section 4.1 of the Explanatory Statement. 

Begley 2025 Issue has the meaning given in section 6.1 of the Explanatory Statement. 

Board means the board of Directors as constituted from time to time. 

Chair means the chair of the Meeting. 

Closely Related Party, in relation to a member of the Key Management Personnel, means:  

(a) a spouse or child of the member; 

(b) a child of the member’s spouse; 

(c) a dependant of the member or of the member’s spouse; 

(d) 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 
Company; 

(e) a company the member controls; or  

(f) a person so prescribed by the Corporations Regulations. 

Cocks 2024 Issue has the meaning given in section 5.1 of the Explanatory Statement. 

Cocks 2025 Issue has the meaning given in section 7.1 of the Explanatory Statement. 

Company means Matrix Composites & Engineering Ltd (ABN 54 009 435 250). 

Constitution means the constitution of the Company as amended from time to time. 

Corporations Act means the Corporations Act 2001 (Cth). 

Corporations Regulations means the Corporations Regulations 2001 (Cth). 

Directors means the directors of the Company from time to time and Director means any 
one of them. 
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Directors’ Report means the annual directors’ report of the Company and its controlled 
entities prepared under Chapter 2M of the Corporations Act. 

Employee Awards Plan means the employee incentive scheme titled “Employee Awards 
Plan” adopted by the Company. 

Equity Securities has the meaning given in Chapter 19 of the Listing Rules. 

Explanatory Statement means the explanatory statement accompanying this Notice of 
Meeting. 

Financial Report means the annual financial report of the Company and its controlled 
entities prepared under Chapter 2M of the Corporations Act. 

Key Management Personnel means those persons having authority and responsibility for 
planning, directing, and controlling the activities of the Company, or if the Company is 
part of a consolidated entity, of the consolidated entity, directly or indirectly, including 
any director (whether executive or otherwise) of the Company or, if the Company is part 
of a consolidated entity, of an entity within the consolidated group. 

Listing Rules means the listing rules of ASX and any other rules of ASX which are applicable 
while the Company is admitted to the Official List, each as amended or replaced from 
time to time, except to the extent of any express written waiver by ASX. 

Meeting means the Annual General Meeting of Shareholders to be held at 150 Quill Way, 
Henderson, Western Australia on Tuesday 25 November 2025 at 10:30am (WST). 

Notice or Notice of Meeting means this notice of annual general meeting, including the 
Explanatory Statement. 

Official List means the official list of entities that ASX has admitted and not removed. 

Option means an option to subscribe for a Share under the Employee Awards Plan. 

Performance Right means a conditional right to be issued a Share under the Employee 
Awards Plan. 

Proxy Form means the proxy form accompanying this Notice of Meeting. 

Remuneration Report means the remuneration report of the Company contained in the 
Directors’ Report. 

Resolutions means the resolutions to be proposed at the Meeting and Resolution means 
any one of them. 

Restricted Voter means Key Management Personnel and their Closely Related Parties as 
at the date of the Meeting. 

Share means a fully paid ordinary share in the capital of the Company. 

Shareholder means the holder of a Share. 

Stantons means Stantons Corporate Finance Pty Ltd, an independent firm  that provides 
corporate compliance and advisory professional services. 

Strike means a ‘no’ vote of 25% or more on a resolution to adopt the Remuneration Report. 
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Trading Day has the meaning given in Chapter 19 of the Listing Rules. 

VWAP, in relation to the Shares for a particular period, means the volume-weighted 
average market price of trading in the Shares on ASX over that period. 

WST means Australian Western Standard Time. 
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SCHEDULE 1 - TERMS OF EMPLOYEE AWARDS PLAN  

The following is a summary of the material terms of the Employee Awards Plan (Plan).  

(a) Eligibility: The Board may (in its absolute discretion) provide an offer to an Eligible 
Employee of the Company or any of its associated entities (Group Company) to 
participate in the Plan (Offer). Where such person (or a permitted nominee of 
such person) accepts the Offer, he or she will become a participant under the 
Plan (Participant).  

(b) Issue cap: Offers made under the Plan which require the payment of monetary 
consideration by the Participant in respect of the issue, transfer or exercise of an 
Award are subject to an issue cap of 5% of the number of Shares on issue (as 
adjusted or increased as permitted by law and under the Constitution from time 
to time).  

(c) Offer: The Board may make an Offer at any time. Where an Offer is made under 
the Plan which requires the payment of monetary consideration by the Eligible 
Employee or the Participant then, subject to limited exceptions, the Offer must 
include the following information: 

(i) the name and address of the person to whom the Offer is being made 
to; 

(ii) the date of the Offer;  

(iii) the first acceptance date (which must be at least 14 days after receiving 
the Offer) and the final acceptance date that the person can accept 
the Offer; 

(iv) the number of Options, Performance Rights or Shares being offered and 
the maximum number which can be applied for;’ 

(v) the amount payable per Award by the person on application for the 
Awards offered (if any), or the manner of determining such amount 
payable;  

(vi) the conditions (if any) determined by the Board which are required to be 
satisfied, reached and met before an Award will be issued, and whether 
not it is issued subject to further vesting conditions;  

(vii) the vesting conditions attaching to the Award (if applicable);  

(viii) the first exercise date and last exercise date of the Awards;  

(ix) the exercise price (if any) or the manner of determining the exercise price 
of the Awards;  

(x) the vesting period (if any) of the Awards;  

(xi) general information about the risks of acquiring and holding the Awards 
(and underlying Shares) the subject of the Offer;  

(xii) a copy of the Plan; 
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(xiii) any other specific terms and conditions applicable to the Offer;  

(xiv) to the extent required by applicable law:  

(A) an explanation of how an Eligible Employee could, from time to 
time, ascertain the market price of the Shares underlying the 
Options or Performance Rights;  

(B) the terms of any loan or contribution plan under which an Eligible 
Employee may obtain Awards, or a summary of the terms of the 
loan together with a statement that the Participant can request 
a copy of the terms;  

(C) the trust deed of any trust that will hold Awards on trust for an 
Eligible Employee, or a summary of the terms of the trust deed 
together with a statement that the Participant can request a 
copy of the trust deed;  

(D) a copy of any disclosure document prepared by the Company 
under Part 6D.2 of the Corporations Act in the 12 months before 
the date of the Offer, or a statement of how the Participant can 
access a copy of those disclosure documents; and 

(E) any other information required by applicable laws; and 

(xv) if the Company wishes to reduce liability in connection with the Offer 
Document in accordance with section 1100Z(3) of the Corporations Act, 
a statement to the effect that a person mentioned in section 1100Z(2) of 
the Corporations Act is not liable for any loss or damage suffered by the 
Eligible Employee (or Nominated Party) because of a contravention of a 
term of the Offer covered by subsections 1100Z(1)(a), (b) or (c) of the 
Corporations Act in circumstances where: 

(A) the person made all inquiries (if any) that were reasonable in the 
circumstances and, after doing so, believed on reasonable 
grounds that the statement was not misleading or deceptive; or  

(B) the person did not know that the statement was misleading or 
deceptive; or  

(C) the person placed reasonable reliance on information given to 
them by: 

 if the person is a body corporate, someone other than a 
director, employee or agent of the body corporate; or  

 if the person is an individual, someone other than an 
employee or agent of the individual;  

(D) the person is a person mentioned in item 3 or 4 in section 1100Z(2) 
of the Corporations Act and they provide that the publicly 
withdrew their consent to being named in the Offer Document; 
or  
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(E) the contravention arose because of a new circumstance that 
has arisen since the Offer Document was prepared and the 
person proves that they were not aware of the matter; 

(xvi) a prominent statement to the effect that: 

(A) any advice given by the Company in relation to Awards issued 
under the Plan, and Shares issued upon exercise of the Options 
or Performance Rights, does not take into account an Eligible 
Employee’s objectives, financial situation and needs; and  

(B) the Eligible Employee should obtain their own financial product 
advice in relation to the Offer from a person who is licensed by 
ASIC to give such advice. 

(d) Terms of Offer: The terms and conditions applicable to an Offer, and any 
accompanying document, must not include any misleading or deceptive 
statements, or omit any information that would result in those materials becoming 
misleading or deceptive. If the Company becomes aware, during the 
application period for an Awards, that any statement in the Offer has become 
out of date, or is otherwise not correct, in a material respect, then it must provide 
an updated Offer. 

(e) Nominees: An Eligible Employee may, by notice in writing to the Board and 
subject to applicable laws, nominate a nominee in whose favour the Eligible 
Employee wishes the Awards to be issued. The nominee may be an immediate 
family member of the Eligible Employee, a corporate trustee of a self-managed 
superannuation fund where the Eligible Employee is a director of the trustee or a 
company whose members comprise no persons other than the Eligible Employee 
or immediate family members of the Eligible Employee. The Board may, in its sole 
and absolute discretion, decide not to permit the Awards to be issued to a 
nominee. 

(f) Dealing: Awards may not be sold, assigned, transferred or otherwise dealt with 
except on the death of the Participant in limited circumstances or with the prior 
consent of the Board. 

(g) Vesting: Subject to paragraphs (j) and (k) below, an Award will vest when the 
Participant receives a vesting notice from the Company confirming that the 
vesting conditions attaching to the Awards are met or waived. 

(h) Exercise of Award: Upon receiving a vesting notice with respect to their Awards, 
a Participant may exercise those Awards by delivery to the Company Secretary 
of the certificate for the Awards (if any), a signed notice of exercise and payment 
equal to the exercise price (if any) for the number of Awards sought to be 
exercised. 

(i) Lapse of Award: Unless otherwise determined by the Board, an Award will not vest 
and will lapse on the earlier of: 

(i) the Board determining that the vesting conditions attaching to the 
Award have not been satisfied, reached or met in accordance with its 
terms or is not capable of being satisfied, reached or met;  

(ii) the day immediately following the last exercise date; or 
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(iii) with respect of unvested Awards, the date the Participant ceases 
employment in the relevant circumstances summarised at paragraph (j) 
below. 

(j) Ceasing employment: If the Eligible Employee ceases to be employed by the 
Company for any reason, then (subject to compliance with the Corporations Act 
and Listing Rules): 

(i) any unvested Shares held by the relevant Participant will be forfeited;  

(ii) any unvested Options or Performance Rights held by the relevant 
Participant will immediately lapse; and  

(iii) any vested Options or Performance Rights that have not been exercised 
will lapse on the date the Eligible Employee ceases to be employed by 
the Company,  

although the Board may (subject to compliance with the Corporations Act and 
Listing Rules) determine to treat any unvested Awards in any other way other than 
in the manner set out above if the Board determines that the relevant 
circumstances warrant such treatment. If the Board makes such a determination 
for alternative treatment, then it must give the relevant Participant notice within 14 
days of that determination. 

(k) Change of control: If a Change of Control Event (see below) occurs, the Board 
may in its sole and absolute discretion (and subject to the Listing Rules) by notice 
to the Participant determine how any unvested Awards will be treated, including 
but not limited to:  

(i) determining that unvested Awards (or a portion of unvested Awards) will 
vest and become immediately exercisable with such vesting deemed to 
have taken place immediately prior to the Change of Control Event; 
and/or  

(ii) reducing or waiving the applicable vesting conditions attaching to the 
unvested Awards,  

where a “Change of Control Event” means:  

(iii) a takeover bid (as defined in the Corporations Act) is made for all Shares 
and which is, or is declared, unconditional and the bidder under the bid 
acquires a voting power in the Company of at least 50.1%; 

(iv) the Court sanctioning a compromise or arrangement relating to the 
Company under Part 5.1 of the Corporations Act;  

(v) any other merger, consolidation or amalgamation involving the 
Company occurring which results in the holders of Shares immediately 
prior to the merger, consolidation or amalgamation being entitled to 50% 
or less of the voting shares in the body corporate resulting from the 
merger, consolidation or amalgamation;  

(vi) any Group Company entering into agreements to sell in aggregate a 
majority in value of the businesses or assets of the Group to a person, or 
a number of persons, none of which are Group Companies; or 
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(vii) the Board determining in its reasonable opinion that control of the 
Company has or is likely to change or pass to one or more persons. 

(l) Issue of Shares on vesting of Options or Performance Rights: Following exercise of 
the Options or Performance Rights, the Company will, subject to the terms of the 
Company’s relevant policies, issue or transfer Shares to that Participant and apply 
for official quotation or listing of those Shares on ASX if applicable. Unless and until 
the Options or Performance Rights have been exercised and the relevant Shares 
issued to that Participant as a result of that exercise, a Participant has no right or 
interest in those Shares.  

(m) Ranking of Shares: Shares issued upon exercise of the Options or Performance 
Right will rank equally in all respects with existing Shares, except for entitlements 
which had a record date before the date of the issue of that Share.  

(n) Adjustment of Options or Performance Rights: If, prior to the vesting of an Option 
or Performance Right, there is a reorganisation of the issued share capital of the 
Company (including a consolidation, sub-division or reduction of capital or return 
of capital to Shareholders), the number of Options or Performance Rights to which 
a Participant is entitled will be adjusted in a manner required by the Listing Rules. 

(o) Clawback: If the Board determines that:  

(i) a Participant (or Eligible Employee who has nominated a nominee to 
receive the Awards) at any time:  

(A) has been dismissed or removed from office for a reason which 
entitles a Group Company to dismiss the Participant (or Eligible 
Employee) without notice; 

(B) has been convicted on indictment of an offence against the 
Corporations Act in connection with the affairs of a Group 
Company; 

(C) has had a judgement entered against him or her in civil 
proceedings in respect of the contravention by the Participant 
(or Eligible Employee) of his or her duties at law, in equity or under 
statute in his or her capacity as an executive or Director of a 
Group Company; 

(D) has committed an act of fraud, defalcation or gross misconduct 
in relation to the affairs of that body corporate (whether or not 
charged with an offence);  

(E) is in material breach of any of his or her duties or obligations to a 
Group Company; or 

(F) has done an act which brings a Group Company into disrepute,  

then the Board may determine that all unvested Shares held by the 
Participant will be forfeited and any Options or Performance Rights held 
by the Participant will lapse; and  

(ii) there has been a material misstatement in the Company’s financial 
statements or some other event has occurred which, as a result, means 
that the relevant vesting conditions (if any) to an Award which has 
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vested were not, or should not have been determined to have been 
satisfied, then the Participant shall cease to be entitled to those vested 
Awards and the Board may:  

(A) by written notice to the Participant cancel the relevant Options 
or Performance Rights for no consideration or determine that the 
relevant Shares are forfeited; 

(B) by written notice to the Participant require that the Participant 
pay to the Company the after tax value of the relevant Awards, 
with such payment to be made within 30 Business Days of receipt 
of such notice; or 

(C) adjust fixed remuneration, incentives or participation in the Plan 
of a relevant Participant in the current year or any future year to 
take account of the after tax value of the relevant Awards.  

(p) Amendments to the Plan: Subject to and in accordance with the Listing Rules, the 
Board may amend, revoke, add to or vary the Plan (without the necessity of 
obtaining the prior or subsequent consent or approval of Shareholders of the 
Company), provided that rights or entitlements in respect of any Option, 
Performance Right or Share granted before the date of the amendment shall not 
be reduced or adversely affected without the prior written consent of the 
Participant affected by the amendment. 
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I/We being a member(s) of Matrix Composites & Engineering Ltd and entitled to participate in and vote hereby appoint:
PROXY FORM

ST
EP

 1 or failing the person or body corporate named, or if no person or body corporate is named, the Chairman 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 (WST) on Tuesday, 25 November 2025 at 
150 Quill Way, Henderson, Western Australia (the Meeting) and at any postponement or adjournment of the Meeting.
Important for Resolutions 1, 3, 4, 5 & 6 : If the Chairman 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 Chairman of the Meeting to exercise the proxy in respect of Resolutions 1, 3, 4, 
5 & 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 Chairman of the Meeting intends to vote undirected proxies in favour of each item of business.

the Chairman of the 
Meeting (mark box)

OR if you are NOT appointing the Chairman of the Meeting 
as your proxy, please write the name of the person or 
body corporate you are appointing as your proxy

APPOINT A PROXY

ST
EP

 3

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 Corporations Act 2001 (Cth).

Shareholder 1 (Individual) Joint Shareholder 2 (Individual) Joint Shareholder 3 (Individual)

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

SIGNATURE OF SHAREHOLDERS – THIS MUST BE COMPLETED

LODGE YOUR VOTE

 ONLINE
https://au.investorcentre.mpms.mufg.com

 BY MAIL
Matrix Composites & Engineering Ltd
C/- MUFG Corporate Markets (AU) Limited
Locked Bag A14
Sydney South NSW 1235 Australia

  
BY FAX
+61 2 9287 0309

 BY HAND
MUFG Corporate Markets (AU) Limited 
Parramatta Square, Level 22, Tower 6,  
10 Darcy Street, Parramatta NSW 2150

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

ST
EP

 2

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 T

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

1	 Adoption of Remuneration Report

2	 Re-election of Mr Stephan Kirsch as a 
Director

6	 Issue of 2025 Performance Rights to 
Mr Brendan Cocks or his nominee(s)

3	 Issue of 2024 Options and 
Performance Rights to Mr Aaron 
Begley or his nominee(s)

7	 Approval of Additional 10% placement 
capacity

4	 Issue of 2024 Options and 
Performance Rights to Mr Brendan 
Cocks or his nominee(s)

Resolutions

VOTING DIRECTIONS

For Against Abstain*

5	 Issue of 2025 Performance Rights to 
Mr Aaron Begley or his nominee(s)

For Against Abstain*

*X99999999999*
X99999999999

ABN 54 009 435 250
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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 Chairman of the Meeting as your proxy, mark 
the box in Step 1. If you wish to appoint someone other than the Chairman 
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 CHAIRMAN OF THE MEETING
Any directed proxies that are not voted on a poll at the Meeting will default 
to the Chairman of the Meeting, who is required to vote those proxies as 
directed. Any undirected proxies that default to the Chairman 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 a 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 a portion of 
voting rights are to 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 appoint up to two persons as proxies to participate in 
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:

(a)	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 INSTRUCTIONS
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 the 
appropriate “Certificate of Appointment of Corporate Representative” 
must be received at support@cm.mpms.mufg.com prior to admission 
in accordance with the Notice of Annual General Meeting. A form of 
the certificate may be obtained from the Company’s share registry 
or online at www.mpms.mufg.com/en/mufg-corporate-markets.

IF YOU WOULD LIKE TO PARTICIPATE IN AND VOTE AT THE ANNUAL GENERAL MEETING, PLEASE BRING THIS FORM WITH YOU. 
THIS WILL ASSIST IN REGISTERING YOUR ATTENDANCE.

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 below by 10:30am (WST) on 
Sunday, 23 November 2025, 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
https://au.investorcentre.mpms.mufg.com

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

BY MOBILE DEVICE
Our voting website is designed specifically 
for voting online. You can now lodge your 
vote by scanning the QR code adjacent or 
enter the voting link 
https://au.investorcentre.mpms.mufg.com 
into your mobile device. Log in using the 
Holder Identifier and postcode for your 
shareholding.

QR Code

To scan the code you will need a QR code reader application 
which can be downloaded for free on your mobile device.

 BY MAIL
Matrix Composites & Engineering Ltd
C/- MUFG Corporate Markets (AU) Limited
Locked Bag A14
Sydney South NSW 1235
Australia

 BY FAX 
+61 2 9287 0309

 BY HAND
delivering it to MUFG Corporate Markets (AU) Limited* 
Parramatta Square
Level 22, Tower 6
10 Darcy Street
Parramatta NSW 2150

*During business hours Monday to Friday (9:00am - 5:00pm)

COMMUNICATION PREFERENCE
We encourage you to receive all your shareholder communication via 
email. This communication method allows us to keep you informed 
without delay, is environmentally friendly and reduces print and mail 
costs.

 ONLINE
www.linkmarketservices.com.au
Login to the Link website using the holding details as shown on the Proxy 
Form. Select ‘Communications’ and click the first button to receive all 
communications electronically and enter your email address. To use the 
online facility, shareholders will need their “Holder Identifier” - Shareholder 
Reference Number (SRN) or Holder Identification Number (HIN).

F
or

 p
er

so
na

l u
se

 o
nl

y


	Matrix - 2025 AGM NOM (final)
	Matrix - 2025 AGM Proxy Form

