
ASX RELEASE 

17 April 2026 

2026 Notice of Annual General Meeting 

Electro Optic Systems Holdings Limited (ASX: EOS) today provides the attached Notice of 
Annual General Meeting (AGM) and Voting Form.  

The 2026 AGM is being held at the offices of MinterEllison, Level 40, Governor Macquarie 
Tower, 1 Farrer Pl, Sydney NSW 2000 on Tuesday, 19 May 2026 at 10.00am AEST.  

Authorised for release by the Chief Executive Officer of Electro Optic Systems Holdings 
Limited. 

Further information: 
Investor Relations 
ir@eos-aus.com 

ABOUT ELECTRO OPTIC SYSTEMS (ASX:EOS) 

EOS operates in two divisions: Defence Systems and Space Systems 

Defence Systems specialises in technology for weapon systems optimisation and integration, as well as 
ISR (Intelligence, Surveillance and Reconnaissance) and C4 systems for land warfare. Its key 
products offered include next-generation remote weapon systems, vehicle turrets, high-energy laser 
weapons (directed energy), as well as fully integrated and modular counter-UAS and C4 systems. 

Space Systems specialises in applying EOS-developed optical sensors and effectors to detect, track and 
characterise objects in space. It includes capabilities in the domain of space control. 
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Participation in the AGM 
The Annual General Meeting (AGM) of Electro Optic Systems Holdings Limited (EOS or Company) will 
be held on Tuesday, 19 May 2026 commencing at 10.00am (AEST) at the offices of MinterEllison, Level 
40, Governor Macquarie Tower, 1 Farrer Place, Sydney NSW 2000. 

Shareholders can participate in the AGM in the following ways: 

Before the AGM 

AGM Notice of Meeting Vote or appoint proxy Ask a question 

Access online at  
https://eos-aus.com/investor/ 

Return the hard copy Voting Form or 
vote online at 
https://au.investorcentre.mpms.mu
fg.com 

To be valid, your Direct Vote or proxy 
appointment must be received by 
10.00am AEST on Sunday, 17 May, 
2026 

Submit questions online at 
https://au.investorcentre.mpms.
mufg.com by 5.00pm on 
Wednesday, 13 May 2026 

Request a hard copy of the Notice of 
Meeting by phone at +61 1300 554 474 or 
email communications@cm.mpms.mufg.com 

At the AGM 

Attend the AGM in person 
The AGM will be held at the offices of MinterEllison at Level 40, Governor Macquarie Tower, 1 Farrer Place, Sydney NSW 2000. 

Shareholders, proxyholders, body corporate representatives or attorneys attending the meeting in person will be able to ask 
questions or make a comment and vote at the meeting. 

If you would like to receive a printed copy of this Notice of Meeting or any future notices, please contact the 
Share Registry on + 61 1300 554 474. 
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Chair’s message 
 
17 April 2026 
 
Dear EOS Shareholder, 
 
On behalf of the Board, I am pleased to invite you to attend the AGM of Electro Optic Systems Holdings Limited 
which will be held on Tuesday, 19 May 2026 commencing at 10.00am (AEST) at the offices of MinterEllison at 
Level 40, Governor Macquarie Tower, 1 Farrer Place, Sydney NSW 2000. 
 
Business of and participation in the AGM 
The Notice of Meeting for the AGM outlines the items of business that we will put to shareholders for 
consideration.  This year, there are ten items of business.   
 
Shareholders are encouraged to read the Notice of Meeting (including the Explanatory Memorandum) and the 
Voting Form and consider how to vote on each resolution related to the Items of business of the AGM. Subject 
to the abstentions noted in the Explanatory Memorandum, the Directors of EOS recommend that Shareholders 
vote in favour of all resolutions. 
 
If you are unable to attend the AGM, I encourage you to vote online or appoint a proxy to participate on your 
behalf no later than 10.00am AEST on Sunday, 17 May 2026. 
 
Shareholders will have the opportunity to submit questions or make comments to the Company or the auditor 
prior to the AGM or during the AGM, and details of how to do this are outlined in the attached Notice of 
Meeting. 
 
I encourage you to read our 2025 Annual Report, which provides a detailed overview of the Company’s 
performance last year. A copy of the report is available on our website at https://eos-aus.com/investor/. 
 
Thank you for your continued support of EOS and commitment to our company. The AGM is an important 
shareholder event. I look forward to welcoming you to the AGM and to this opportunity to engage with 
Shareholders to hear your views. My address and the presentation of the CEO will be lodged with the ASX and 
made available on EOS’s website prior to the commencement of the meeting. 
 
Yours sincerely, 
 

 
Garry Hounsell 
Chair 
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Notice of Annual General Meeting 
 
Notice is hereby given that the Annual General Meeting (AGM) of Shareholders of Electro Optic 
Systems Holdings Limited (Company or EOS) will be held on Tuesday, 19 May 2026 at 10.00am (AEST) 
at the offices of MinterEllison at Level 40, Governor Macquarie Tower, 1 Farrer Place, Sydney NSW 
2000 (Meeting). 
 
The Explanatory Memorandum accompanying this Notice provides additional information on matters 
to be considered at the Meeting. The Explanatory Memorandum, Voting Procedures and the Voting 
Form comprise part of this Notice. 
 
 
Items of business 
__________________________________________________________________________________ 
 
Item 1: Financial statements and reports 
 
To receive and consider the Financial Report, the Directors’ Report and the Auditor’s Report for the 
Company for the financial year ended 31 December 2025. 
 
All Shareholders can view the Annual Report, which contains the Financial Report for the year ended 
31 December 2025, at https://eos-aus.com/investor/. 
 
Item 2: Remuneration Report 
 
To consider and, if thought fit, pass the following as an advisory resolution of the Company: 
 
“To adopt the Remuneration Report for the year ended 31 December 2025.” 
 
Notes:  

(i) In accordance with section 250R of the Corporations Act, the vote on this resolution will 
be advisory only and will not bind the Directors or the Company. 

(ii) A voting exclusion applies to this resolution (see Explanatory Memorandum for details). 
 
Item 3: Re-election of Mr Garry Hounsell  
 
To consider and, if thought fit, pass the following as an ordinary resolution of the Company: 
 
“That Mr Garry Hounsell, being a Director who is retiring in accordance with clause 60 of the 
Company’s Constitution and ASX Listing Rule 14.4, and being eligible, offers himself for re-election, be 
re-elected as a director of the Company.” 
 
Item 4: Re-election of Mr David Black  
 
To consider and, if thought fit, pass the following as an ordinary resolution of the Company: 
 
“That Mr David Black, being a Director who is retiring in accordance with clause 60 of the Company’s 
Constitution and ASX Listing Rule 14.4, and being eligible, offers himself for re-election, be re-elected 
as a director of the Company.” 
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Item 5: Grant of Share Rights to Dr Andreas Schwer, Chief Executive Officer (CEO) and Managing 
Director  
 
To consider and, if thought fit, pass the following as an ordinary resolution of the Company: 
 
“That, for the purposes of ASX Listing Rule 10.14 and for all other purposes, Shareholders approve the 
grant and issue of 21,539 Share Rights to Dr Andreas Schwer, the Chief Executive Officer and Managing 
Director of the Company, and the subsequent allocation of Shares on the vesting of such Share Rights, 
in accordance with the terms of the Incentive Plan, and as set out in the Explanatory Memorandum to 
the Notice convening this Meeting.” 
 
Note: A voting exclusion applies to this resolution (see Explanatory Memorandum for details). 
 
Item 6: Grant of Options to Dr Andreas Schwer, CEO and Managing Director 
 
To consider and, if thought fit, pass the following as an ordinary resolution of the Company: 
 
“That, for the purposes of ASX Listing Rule 10.14 and for all other purposes, Shareholders approve the 
grant and issue of 80,413 Options to Dr Andreas Schwer, the Chief Executive Officer and Managing 
Director of the Company, and the subsequent allocation of Shares on the vesting of such Options in 
accordance with the terms of the Incentive Plan, and as set out in the Explanatory Memorandum to 
the Notice convening this Meeting.” 
 
Note: A voting exclusion applies to this resolution (see Explanatory Memorandum for details). 
 
Item 7: Grant of deferred shares to Dr Andreas Schwer, CEO and Managing Director 
 
To consider and, if thought fit, pass the following as an ordinary resolution of the Company: 
 
“That, for the purposes of ASX Listing Rule 10.14 and for all other purposes, Shareholders approve the 
grant and issue of 13,095 Shares under the Incentive Plan to Dr Andreas Schwer, the Chief Executive 
Officer and Managing Director of the Company, in satisfaction of the deferred equity component of 
the 2025 short-term incentive payable to Dr Schwer, on the terms set out in the Explanatory 
Memorandum to the Notice convening this Meeting.” 
 
Note: A voting exclusion applies to this resolution (see Explanatory Memorandum for details). 
 
Item 8: Approval of increase to non-executive Directors’ Remuneration 
 
To consider and, if thought fit, pass the following as an ordinary resolution of the Company: 
 
“That, in accordance with clause 63 of the Company’s Constitution, ASX Listing Rule 10.17 and section 
208(1) of the Corporations Act, the maximum amount of aggregate remuneration payable to non-
executive Directors of the Company in any financial year be increased by $400,000, from $1,000,000 
to $1,400,000, per annum.” 
 
Note: A voting exclusion applies to this resolution (see Explanatory Memorandum for details). 
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Item 9:  Renewal of proportional takeover provision  
 
To consider, and if thought fit, pass the following as a special resolution of the Company: 
 
“That the proportional takeover provision in clause 25 of the Company’s Constitution be renewed for 
a period of three years commencing from the date of the Meeting.” 
 
 
 
Item 10: Ratification of prior issue of performance rights in connection with acquisition of MARSS 
 
To consider, and if thought fit, pass the following as an ordinary resolution of the Company:  
 
'That, for the purposes of Listing Rule 7.4 and for all other purposes, Shareholders ratify and confirm 
the issue of 14 Performance Rights (which on vesting will result in the issuance of up to 23,529,411 
Shares) in connection with the Company's acquisition of MARSS, on the terms and conditions set out 
in the Explanatory Memorandum.' 
 
Note:  A voting exclusion applies to this resolution (see Explanatory Memorandum for details). 
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Voting Procedures 

All resolutions will be by poll 
_________________________________________________________________________ 

In accordance with clause 40.2 of the Company’s Constitution (Constitution) the Chair intends to demand a poll on each of 
the resolutions proposed at the Meeting. Each resolution considered at the Meeting will therefore be conducted by a poll. 
The Chair considers voting by poll to be in the interests of Shareholders as a whole and is a way to ensure the views of as 
many Shareholders as possible are represented at the Meeting. 

Entitlement to vote 
_________________________________________________________________________ 

The Directors have determined pursuant to regulation 7.11.37 of the Corporations Regulations 2001 (Cth) that the persons 
eligible to vote at the Meeting are those who are registered Shareholders of the Company as at 7.00pm (AEST) on Sunday, 
17 May 2026 (Entitlement Time). 

This means that if you are not the registered holder of a Share in the Company at the Entitlement Time, you will not be 
entitled to vote at the Meeting. 

How to vote – before the AGM 
_________________________________________________________________________ 

Direct vote – using the Voting Form 

In accordance with clause 50 of the Constitution, Shareholders are able to vote directly on resolutions considered at the 
Meeting at any time between the date of this Notice of Meeting and 10.00am (AEST) on Sunday, 17 May 2026 by returning 
the hard copy Voting Form or by voting online (further details below). 

If you lodge a direct vote you are voting directly and are not appointing a third party, such as a proxy, to act on your behalf. 

The EOS Direct Voting Regulations governing direct voting are available on the Company website at https://eos-
aus.com/about-us/corporate-governance/. By submitting a direct vote, you agree to be bound by the EOS Direct Voting 
Regulations. 

Appointment of Proxy 

A Shareholder who is entitled to vote at the Meeting is entitled to appoint not more than two proxies to vote in place of the 
Shareholder. 

If the Shareholder appoints two proxies, the Shareholder may specify the proportion or number of votes each proxy is 
entitled to exercise. If no proportion or number of votes is specified, each proxy may exercise half of the Shareholder’s votes. 
If the specified proportion or number of votes exceeds that which the Shareholder is entitled to, each proxy may exercise 
half of the Shareholder’s votes. Any fractions of votes brought about by the apportionment of votes to a proxy will be 
disregarded. 

A proxy need not be a Shareholder of the Company. A body corporate appointed as a Shareholder’s proxy may appoint a 
representative to exercise any of the powers the body may exercise as a proxy at the Meeting. The representative should 
bring to the Meeting evidence of his or her appointment, including any authority under which the appointment is signed, 
unless it has previously been given to the Company. 

Subject to the specific proxy provisions applying to Items 2, 5, 6, 7 and 8 (see the Explanatory Memorandum): 

- If a Shareholder has not directed their proxy how to vote on Items 2, 5, 6, 7 and 8, the proxy may vote as the proxy 
determines; and 

- If a Shareholder appoints the Chair of the Meeting as proxy and does not direct the Chair how to vote on an Item 
of business, the Chair will vote in accordance with his voting intention as stated in this Notice of Meeting. 
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Submitting your Voting Form  

To be valid, a Voting Form must be received by the Company in the manner set out in this Notice. 

The Chair’s decision on the validity of a direct vote, vote cast by a proxy or vote cast in person, is conclusive and the Company 
reserves the right to declare invalid any Voting From not received in this manner. 

For your proxy or direct vote prior to the AGM to be effective, your completed, signed and lodged Voting Form (together 
with the relevant original power of attorney or a certified copy of the proxy signed by an attorney) must be received by the 
Company’s Share Registry, MUFG Corporate Markets (AU) Limited , no later than 10.00am (AEST) on Sunday, 17 May 2026 
(Proxy Deadline). After this time, you will still be able to lodge your vote during the AGM by attending the Meeting in person. 

Voting forms may be submitted in one of the following ways: 

Online: Via the Company’s Share Registry at https://au.investorcentre.mpms.mufg.com.  You will need 
your control number (see proxy form), Securityholder Reference Number (SRN) or Holding 
Identification Number (HIN) and postcode for your shareholding. 

Mobile device: Using a mobile device by scanning the QR code on the front of the Voting Form. You will also need 
your postcode for your shareholding. 

By post: MUFG Corporate Markets (AU) Limited Locked Bag A14, Sydney South NSW 1235 Australia. Please 
allow sufficient time so that it reaches MUFG by the Proxy Deadline. 

By fax: +61 2 9287 0309 

By hand delivery: MUFG Corporate Markets (AU) Limited, Parramatta Square, Level 22, Tower 6, 10 Darcy Street, 
Parramatta NSW 2150. 

Voting Forms and Powers of Attorney must be received by the Proxy Deadline. 

Power of Attorney 

A proxy appointment and the original power of attorney (if any) under which the proxy appointment is signed (or a certified 
copy of that power of attorney or other authority) must be received by the Company no later than the Proxy Deadline. 

Corporate Representatives 

A body corporate which is a Shareholder, or which has been appointed as a proxy, is entitled to appoint any person to act as 
its representative at the Meeting. The appointment of the representative must comply with the requirements under section 
250D of the Corporations Act. The representative must bring to the AGM a properly executed letter or other document 
confirming its authority to act as the body corporate’s representative. A ‘Certificate of Appointment of a Corporate 
Representative’ form can be obtained from the Share Registry or online at https://au.investorcentre.mpms.mufg.com by 
selecting "Printable Forms". 

How to vote – during the AGM 
_________________________________________________________________________ 
Attending in person 

Shareholders, proxyholders, body corporate representatives or attorneys attending the Meeting in person will be able to 
vote and ask questions or make comments, at the Meeting. 

Proxy Voting by the Chair 
_________________________________________________________________________ 
For Item 2 (Remuneration Report), Item 5 (Grant of Share Rights to Dr Schwer), Item 6 (Grant of Options to Dr Schwer), Item 
7 (approval of grant of Shares to Dr Schwer) and Item 8 (Approval of increase to non-executive Directors’ 
Remuneration)where the Chair is appointed as a Shareholder’s proxy and that Shareholder has not specified the way in which 
the Chair is to vote on these Items, the Shareholder is expressly authorising the Chair to vote in accordance with the Chair’s 
voting intentions for these items of business, even though they are connected directly or indirectly with the remuneration 
of the Company's key management personnel (KMP). 

The Chair intends to vote all undirected proxies in favour of all resolutions in the Notice convening the Meeting. 



 
 

Page | 9 

 

Questions and Comments from Shareholders 
_________________________________________________________________________ 

Before the AGM 

Shareholders can submit questions in advance of the AGM via the Share Registry website at 
https://au.investorcentre.mpms.mufg.com. To allow time to collate questions and prepare answers, please submit any 
questions by 5.00pm on Wednesday, 13 May 2026. 

Questions will be collated and the Chair and/or CEO will seek to address as many of the more frequently raised topics as 
possible during the AGM. Please note that individual responses will not be sent to Shareholders. 

During the AGM 

Shareholders, proxyholders, body corporate representatives or attorneys attending the Meeting in person will be able to ask 
questions or make comments during the Meeting. 

 
BY ORDER OF THE BOARD 
 
 
 
Melanie Andrews BComm, FCPA, MBA, GAICD 
Company Secretary 
17 April 2026 
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Explanatory Memorandum 
This Explanatory Memorandum has been prepared for the information of Shareholders of the Company in relation to the 
business to be conducted at the Company’s AGM to be held at 10.00am AEST on Tuesday, 19 May 2026. 

This Explanatory Memorandum provides Shareholders with information that is reasonably required for them to decide how 
to vote on the resolutions. 

Subject to the abstentions noted below in respect of each resolution, the Board recommends that Shareholders vote in 
favour of all resolutions. The Chair intends to vote all undirected proxies in favour of all resolutions in the Notice convening 
the Meeting. 

The resolutions in Items 3 – 8 and 10 are ordinary resolutions, which require a simple majority of votes cast by Shareholders 
entitled to vote on the resolution. The resolution in Item 9 relating to the approval of the renewal of the takeover provisions 
is a special resolution requiring greater than 75% of the votes cast by Shareholders entitled to vote on the resolution in Item 
9. The resolution in Item 2 relating to the Remuneration Report, is advisory and does not bind the Directors or the Company. 

_________________________________________________________________________ 

Item 1: Financial statements and reports 

As required by section 317 of the Corporations Act, the Financial Report, Directors’ Report and Auditor’s Report of the 
Company for the most recent financial year will be presented at the Meeting. The Financial Report contains the financial 
statements of Electro Optic Systems Holdings Limited. 

There is no requirement for a formal resolution on this Item. 

The Chair of the Meeting will allow a reasonable opportunity at the Meeting for Shareholders to ask questions about or make 
comments on the management of the Company, and to ask questions about, or make comments on, the Annual Report. 
Shareholders will also be given a reasonable opportunity at the Meeting to ask the Company’s auditor, Ernst & Young (EY), 
questions about the Auditor’s Report, the conduct of its audit of the Company’s Financial Report for the financial year ended 
31 December 2025, the preparation and content of the Auditor’s Report, the accounting policies adopted by the Company 
in its preparation of the financial statements and the independence of EY in relation to the conduct of the audit. 

Shareholders may submit written questions to the Company in relation to the above matters and the way to do this is 
outlined earlier in this Notice. 

Item 2: Remuneration Report 

The Company has prepared a Remuneration Report for consideration and adoption by Shareholders. The Remuneration 
Report for the year ended 31 December 2025 is included in the 2025 Annual Report and sets out the remuneration policies 
of the Company and reports on the remuneration arrangements and outcomes for KMP, including the directors and 
executives of the Company. The 2025 Annual Report is available at https://eos-aus.com/investor/. 

As provided by section 250R(3) of the Corporations Act, the resolution on this item of business is advisory only and does not 
bind the Board or the Company. The Board will consider the outcome of the vote and comments from Shareholders when 
considering the Company’s remuneration policies. During discussion of the items of business, there will be an opportunity 
for Shareholders to ask questions about, or comment on, the Remuneration Report.  

Voting exclusion 

The Company will disregard any votes cast on Item 2 by, or on behalf of: 

(a) any member or a former member of the KMP whose remuneration details are disclosed in the Company’s 
Remuneration Report, or 

(b) a Closely Related Party of such a KMP, 

unless the vote is cast by a person as proxy for a person entitled to vote in accordance with a direction on the Voting Form. 

This restriction on voting undirected proxies does not apply to the Chair of the Meeting acting as proxy for a person entitled 
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to vote on Item 2 because the Company’s proxy appointment expressly authorised the Chair of the Meeting to exercise 
undirected proxies even though the Item is connected with the remuneration of a member of the Company’s KMP. 

What this means for Shareholders: If you intend to appoint a member of the KMP (such as one of the Directors) as your 
proxy, please ensure that you direct them how to vote on the proposed resolution in Item 2. If you intend to appoint the 
Chair of the Meeting as your proxy, you can direct him how to vote by marking the boxes for Item 2 (for example, if you wish 
to vote for, against or abstain from voting), or you can choose not to mark any of the boxes for Item 2 and give the Chair 
your express authority to vote your undirected proxy (in which case the Chair will vote in favour of this item of business). 

 
Board recommendation 

The Board recommends that Shareholders vote FOR the resolution in Item 2. 

 

Item 3: Re-election of Mr Garry Hounsell 

In accordance with the Company’s Constitution and the ASX Listing Rules, an election of Directors must be held at each 
annual general meeting. 

Clause 60.1 of the Constitution states that one-third of all Directors (excluding the Managing Director and Directors 
appointed during the year by the Board) must retire at every annual general meeting and are eligible to stand for re-election. 
The Directors to retire pursuant to clause 60.1 of the Constitution are the Directors (other than the Managing Director) who 
have held office the longest since being appointed or last being elected. In the case where Directors were elected on the 
same day, the Directors to retire are determined by agreement between the Directors, or a ballot. Further, ASX Listing Rule 
14.4 states that a director must not hold office without re-election past the third annual general meeting following the 
director’s appointment or three years, whichever is longer. 

Mr Hounsell has elected to retire and offer himself for re-election at this Meeting. 

Mr Hounsell was appointed to the Board in November 2022 and was last elected by Shareholders in May 2023. Garry 
currently serves as the Chair of the Board, the Chair of the Nomination Committee and is a member of the Audit and Risk 
Committee and the JV/M&A Committee. 

Mr Hounsell is currently Chair of Helloworld Travel Limited (since 2016) and a Non-executive Director at Treasury Wine 
Estates Limited (since 2012). He was previously the Chair of the Commonwealth Superannuation Corporation, Chair of Myer 
Holdings Limited (2017-2020; Executive Chair Feb-Jun 2018), Chair and a Non-executive Director of Spotless Group Holdings 
Limited (2014-2017), and Chair of Emitch Limited (2006-2008) and PanAust Limited (2008-2015). He was also previously an 
Advisory Board Member of PanAust Limited (2015-2017), Rothschild Australia Limited (2012-2017), and Investec Global 
Aircraft Fund (2007-2019). He was a Director at Orica Limited (2004-2013), Nufarm Limited (2004-2012), Qantas Airways 
Limited (2005-2015), Mitchell Communication Group Limited (2008-2010), Integral Diagnostics Limited (2015-2017), Dulux 
Group Limited (2010-2017) and Investec Aircraft Syndicate Limited (2012-2018). Garry was a member of Commencer 
Capital’s (formally Investec Emerging Companies) Investment Committee (2019-2024).  

Mr Hounsell was a Senior Partner at Ernst & Young (2002-2004), CEO and Managing Partner of Arthur Andersen (2001-2002) 
and a Partner at Arthur Andersen (1989-2002). He has a Bachelor of Business (Accounting) from the Swinburne Institute of 
Technology (1975) and is a Fellow of Chartered Accountants Australia and New Zealand and a Fellow of the Australian 
Institute of Company Directors. 

Prior to submitting himself for re-election, Mr Hounsell confirmed that he would continue to have sufficient time to properly 
fulfil his Director duties for the Company. 

Having had regard to the ASX Principles, the Board considers Mr Hounsell to be an independent director. 

 
Board recommendation 

The Board (with Mr Hounsell abstaining) supports the re-election of Mr Garry Hounsell and recommends that Shareholders 
vote FOR Mr Hounsell’s re-election as a Director of the Company.  
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Item 4: Re-election of Mr David Black 

In accordance with the Company’s Constitution and the ASX Listing Rules, an election of Directors must be held at each 
annual general meeting. 

Clause 60.1 of the Constitution states that one-third of all Directors (excluding the Managing Director and Directors 
appointed during the year by the Board) must retire at every annual general meeting and are eligible to stand for re-election. 
The Directors to retire pursuant to clause 60.1 of the Constitution are the Directors (other than the Managing Director) who 
have held office the longest since being appointed or last being elected. In the case where Directors were elected on the 
same day, the Directors to retire are determined by agreement between the Directors, or a ballot. Further, ASX Listing Rule 
14.4 states that a director must not hold office without re-election past the third annual general meeting following the 
director’s appointment or three years, whichever is longer. 

Mr Black has elected to retire and offer himself for re-election at this Meeting. 

Mr Black was appointed to the board in January 2021 and was last elected by Shareholders in May 2023.  He currently serves 
as chair of the Audit and Risk Committee and is a member of the JV/M&A Committee, the Data Security and Data Governance 
Committee and the Nomination Committee. 

Before retiring from the Deloitte Touche Tohmatsu Australia partnership, David spent 25 years with Deloitte in the UK and 
Australia. During that time David provided services to a range of clients including in the Defence, Manufacturing and 
Government sectors. David’s experience includes working with growing start-up businesses, multinational corporations and 
the boards of ASX-listed entities on complex accounting, internal and external auditing, risk management, corporate 
governance and due diligence engagements. During his time at Deloitte David previously served as the audit partner for the 
Company. Since his retirement from Deloitte, David has established a growing family business, The Coastal Brewing 
Company, and serves on three Government sector audit committees as the independent member, chairing one of those 
committees. 

Prior to submitting himself for re-election, Mr Black confirmed that he would continue to have sufficient time to properly 
fulfil his Director duties for the Company. 

Having had regard to the ASX Principles, the Board considers Mr Black to be an independent director. 

 
Board recommendation 

The Board (with Mr Black abstaining) supports the re-election of Mr David Black and recommends that Shareholders vote 
FOR Mr Black’s re-election as a Director of the Company. 
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Items 5 and 6: Grant of share rights and options to Dr Andreas Schwer, CEO and Managing 
Director 

The Board believes that it is important that the CEO’s remuneration is closely aligned with shareholders’ interests and, in 
particular, includes a material long term incentive to deliver on EOS’ long-term success.   

The remuneration arrangements for Dr Schwer were developed having regard to the challenging circumstances of the 
Company at the time of his appointment in 2022 and the business priorities thereafter. The LTI (as defined below) was 
developed in line with the strategy outlined to the market to refocus and simplify EOS’ business.   

The issue of Share Rights and Options are proposed to be granted to Dr Schwer in respect of the long-term incentive (LTI) 
component of his remuneration for the year ending 31 December 2026. 

The proposed remuneration arrangements set out below are intended to retain Dr Schwer’s services for an extended period 
of time, in a way that is closely aligned with shareholders’ interests. 

ASX Listing Rule 10.14 provides that the Company must not permit any directors to acquire securities under an employee 
incentive scheme without the prior approval of Shareholders. 

Accordingly, the resolutions in Items 5 and 6 seek Shareholder approval pursuant to ASX Listing Rule 10.14 for the grant of 
21,539 Share Rights and 80,413 Options, respectively, to Dr Andreas Schwer, CEO and Managing Director of the Company. 
The Share Rights and Options will be issued in accordance with the terms and conditions of the Incentive Plan and Dr Schwer 
will receive Shares on the vesting of the Share Rights and Options. 

Where Share Rights and Options vest and are exercised in the future, the Company will, to the extent possible, settle these 
from Shares already on issue within the employee share trust that have not been allocated.  

Shareholder approval – ASX Listing Rules 

ASX Listing Rule 10.14 requires prior Shareholder approval for the issue of securities to a director under an employee 
incentive scheme. The Company wishes to have flexibility to satisfy Share Rights and Options by way of issuing new Shares 
or acquiring Shares on-market. Accordingly, approval from Shareholders is being sought to grant Share Rights and Options 
to Dr Schwer under the Incentive Plan in respect of the 2026 LTI on the terms and conditions set out in these Items 5 and 6. 
Approval of these resolutions will also result in the Share Rights and Options granted to Dr Schwer being included as an 
exception to the approval requirements of ASX Listing Rule 7.1. This means the Share Rights and Options granted to Dr 
Schwer, and any other Shares issued pursuant to this approval, will not use up part of the Company's available placement 
capacity under ASX Listing Rule 7.1. 

If Shareholder approval is not obtained  

If Shareholders do not approve the proposed grant of Share Rights or Options to Dr Schwer in respect of the 2026 LTI, the 
Board will consider whether to remunerate Dr Schwer on different terms, including potentially a cash payment, or acquire 
Shares on-market in lieu of the grant of Share Rights and/or Options. 

Information required by ASX Listing Rule 10.15 

ASX Listing Rule 10.15 requires the following information to be disclosed in relation to the Share Rights and Options which 
are proposed to be granted to Dr Schwer, CEO and Managing Director, under the 2026 LTI for the purposes of the resolutions 
the subject of Items 5 and 6. 

At the 2025 AGM, Dr Schwer was granted 165,929 Share Rights and 986,842 Options in respect of the LTI component of his 
remuneration for the year ended 31 December 2025. 

- 

i. Dr Schwer’s current remuneration 

For 2025, Dr Schwer’s total remuneration comprised the following:  

 Total fixed remuneration (TFR) of A$776,250 (per annum).  

 At-target STI of A$621,000 (per annum) which was equivalent to 80% of Dr Schwer's TFR, with a maximum 
opportunity of 120% of TFR. The STI will be delivered as a mixture of cash and equity.  The actual 2025 STI 
achievement determined by the Board was $471,960. 
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 An LTI grant of 165,929 Share Rights valued at A$187,500, being 25% of 2024 TFR divided by a Share price as 
determined by the 10-day VWAP following the release of the 2024 financial results on 25 February 2025, of 
$1.13. 

 An LTI grant of 986,842 Options valued at A$562,500, being 75% of 2024 TFR divided by the estimated fair 
value of an Option at the time of invitation of A$0.57. 

For 2026, Dr Schwer’s proposed remuneration comprises the following:  

 TFR of A$776,250 (per annum). 

 At-target STI of A$621,000 (per annum) which is equivalent to 80% of Dr Schwer's TFR, with a maximum 
opportunity of 120% of TFR. The STI will be delivered as a mixture of cash and equity. 

 An LTI grant of 21,539 Share Rights valued at A$194,062, being 25% of 2026 TFR divided by a Share price 
determined by the 10 day VWAP following the release of the 2025 financial results on 23 February 2026, of 
$9.01, which will be issued subject to the receipt of approval by Shareholders at this Meeting (see the 
resolution in Item 5). 

 An LTI grant of 80,413 Options valued at A$582,187, being 75% of 2026 TFR divided by the estimated fair 
value of an Option at the time of invitation of A$7.24, subject to the receipt of approval by Shareholders at 
this Meeting (see the resolution in Item 6). 

ii.  Name of the person receiving the Share Rights and Options under the resolutions the subject of Items 5 and 6 

The Share Rights and Options, the subject of resolutions in Items 5 and 6, are proposed to be issued to the Company's CEO 
and Managing Director, Dr Andreas Schwer. Mr Schwer, as a director of the Company, falls within the category in ASX Listing 
Rule 10.14.1 and, therefore, the issue of Share Rights and Options to Mr Schwer requires the approval of Shareholders for 
the purposes of ASX Listing Rule 10.14. 

iii. The number and class of securities proposed to be issued to Dr Schwer 

Shareholders are being asked to approve the issuance of 21,539 Share Rights to Dr Schwer under the resolution in Item 5 
and 80,413 Options to Dr Schwer under the resolution in Item 6. 

iv. Number of securities previously issued to Dr Schwer under the Incentive Plan 

Under the Incentive Plan, Dr Schwer has previously been awarded 1,425,929 Share Rights, 3,086,842 Options and 70,354 
Shares.  

No monetary consideration was paid by Dr Schwer to acquire such Share Rights and Options. 

v. Material Terms of the Incentive Plan 

In determining the terms of the 2026 LTI to be granted to the CEO and Managing Director, the Board’s objectives were to 
ensure that the level and composition of Dr Schwer’s remuneration was designed to incentivise and challenge him to deliver 
long-term sustainable growth in earnings and shareholder value.  

The Board selected Share Rights and Options as the types of securities to be awarded to Dr Schwer to create alignment with 
Shareholders as the Share Rights and Options will only vest where the service and/or performance-based vesting criteria 
have been satisfied. 

An overview of the key terms of the Share Rights and Options which are proposed to be granted to Dr Schwer in respect of 
the 2026 LTI are set out below.   

The Share Rights and Options are granted under the terms and conditions of the Incentive Plan, a copy of which can be found 
as Appendix A to this Notice, and on the Company website at https://eos-aus.com/about-us/corporate-governance/ 

(Omnibus Equity Incentive Plan).  The key terms of the Share Rights and Options are as follows. 
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Key terms of the Share Rights proposed to be granted to Dr Schwer under the resolution in Item 5 

Term  Details  

Number of Share 
Rights   

Subject to receipt of Shareholder approval, Dr Schwer will be granted 21,539 Share Rights under the 
Incentive Plan for the 2026 LTI for nil consideration.   

The number of Share Rights to be granted has been calculated by determining 25% of Dr Schwer’s 2026 
TFR divided by a Share price determined by the 10-day VWAP following the release of the 2025 financial 
results on 23 February 2026, of A$9.01.  

Date of grant   
If Shareholder approval is obtained for the grant of Share Rights to Dr Schwer the subject of the 
resolution in Item 5, the Share Rights will be granted to Dr Schwer as soon as practicable after the AGM, 
but in any event, within 12 months of the AGM. 

Share Rights  

Each Share Right is an entitlement to receive one Share, subject to satisfaction of the applicable vesting 
conditions.    

Share Rights do not carry any dividend or voting rights, or in general, a right to participate in other 
corporate actions such as bonus issues.  

Share Rights are not transferable (except in limited circumstances or with the consent of the Board).   

Performance 
measures and 
weightings   

Vesting of the Share Rights is subject to the satisfaction of service-related conditions of Dr Schwer 
remaining in continued employment with the Company.   

The rights will vest in the below proportions based purely on a service condition if Dr Schwer remains 
employed by the Group on the below hurdle dates:  

Measure Hurdle 

One third of rights vest Continued employment on 31 December 2027 

One third of rights vest Continued employment on 31 December 2028 

One third of rights vest Continued employment on 31 December 2029 
 

Allocation of 
Shares upon 
vesting   

Following satisfaction of the vesting conditions attaching to the Share Rights, the relevant number of 
Share Rights will vest and be deemed to have been automatically exercised. One Share will be allocated 
for each vested Share Right that is automatically exercised.    

The Company’s obligation to allocate Shares on vesting and exercise may be satisfied by issuing new 
Shares, acquiring Shares on-market or by transferring Shares from an employee share trust.  

Price payable for 
securities  

No amount is payable in respect of Share Rights, nor in respect of any Shares allocated on exercise of 
vested Share Rights.  

Cessation of 
employment  

Where Dr Schwer ceases to be employed by the Company due to termination for cause, mutual 
separation or resignation, unless the Board determines otherwise, unvested Share Rights will 
automatically lapse. 

Malus/Clawback 

The Incentive Plan provides the Board with the ability to apply malus/clawback and declare that all, or 
some, of Dr Schwer unvested Share Rights lapse and Shares allocated on exercise of vested Share Rights 
held under the Incentive Plan are forfeited. The Board may apply malus/clawback where the Board is of 
the opinion that Dr Schwer has acted fraudulently or dishonestly or is in breach of his obligations to the 
Company. 

Change of control 
The Incentive Plan sets out how the Share Rights will be treated in the event of a change of control of 
the Company (see rules 16, 17 and 19 of the Incentive Plan). 
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Key terms of the Options proposed to be granted to Dr Schwer under the resolution in Item 6 

Term  Details  

Number of 
Options   

Subject to receipt of Shareholder approval, Dr Schwer will be granted 80,413 Options under the Incentive 
Plan for 2026 LTI for nil consideration.   

The number of Options to be granted has been calculated by determining 75% of Dr Schwer’s 2026 TFR 
divided by an estimated fair value of an Option of A$7.24.  

Date of grant   
If Shareholder approval is obtained for the grant of Options to Dr Schwer the subject of the resolution in 
Item 6, the Options will be granted to Dr Schwer as soon as practicable after the AGM, but in any event, 
within 12 months of the AGM. 

Options   

Each Option will entitle the holder to acquire one Share, subject to satisfaction of the applicable vesting 
conditions and payment of the exercise price. 

Options do not carry any dividend or voting rights, or in general, an Option to participate in other 
corporate actions such as bonus issues.  

The expiry date of the Options is 31 December 2031. 

The Options may be exercised following payment of the exercise price at any time from the date of 
vesting to the date of expiry. 

Performance 
measures and 
weightings   

Vesting of Options is subject to the satisfaction of certain vesting conditions.  Vesting (if any) of Options 
will be determined with reference to the service period and Company’s performance compared to a 
Relative Total Shareholder Return (TSR) hurdle over the performance period as follows:  

Tranche Measure Hurdle  Testing 
Dates 

One third of 
options 
tested 

50% of the Options in this tranche will vest if the 
Company's TSR is equal to the TSR of the ASX Emerging 
Companies Index (Index) for the period starting on 31 
December 2025 and ending on the Testing Date. 

And 
continued 
employment 
on testing 
date. 

31 
December 
2027 
  
 

100% of the Options in this tranche will vest if the 
Company's TSR is in 200% of the TSR of the Index for the 
period starting on 31 December 2025 and ending on the 
Testing Date. 

One third of 
options 
tested 

50% of the Options in this tranche will vest if the 
Company's TSR is equal to the TSR of the ASX Emerging 
Companies Index (Index) for the period starting on 31 
December 2025 and ending on the Testing Date. 

And 
continued 
employment 
on testing 
date. 

31 
December 
2028 
 

100% of the Options in this tranche will vest if the 
Company's TSR is in 200% of the TSR of the Index for the 
period starting on 31 December 2025 and ending on the 
Testing Date. 

One third of 
options 
tested 

50% of the Options in this tranche will vest if the 
Company's TSR is equal to the TSR of the ASX Emerging 
Companies Index (Index) for the period starting on 31 
December 2025 and ending on the Testing Date. 

And 
continued 
employment 
on testing 
date. 

31 
December 
2029 100% of the Options in this tranche will vest if the 

Company's TSR is in 200% of the TSR of the Index for the 
period starting on 31 December 2025 and ending on the 
Testing Date. 

 



 
 

Page | 17 

Options will vest on a linear pro-rata basis for TSR performance between the index TSR and 200% of the 
index TSR. Any Options that do not vest on a Testing Date will remain available to test on the next Testing 
Date for performance above the previous TSR.  
 
The Share price and index data used for the TSR calculation will be the 10-trading day VWAP for the ten 
days up to but not including 31 December 2025 and the 10-trading day VWAP up to 31 December 2027, 
2028 and 2029. 
 
The exercise price for each Option is A$9.01. 

Allocation of 
Shares upon 
vesting   

Following satisfaction of the vesting conditions, the relevant number of Options will vest and be 
exercisable upon payment of the exercise price. One Share will be allocated for each vested Option that 
is exercised. 

The Company’s obligation to allocate Shares on exercise may be satisfied by issuing new Shares, acquiring 
Shares on-market or by transferring of Shares from an employee share trust.  

Price payable for 
securities  

Exercise price of A$9.01 is payable in respect of each Option. 

Cessation of 
employment  

Where Dr Schwer ceases to be employed by the Company due to termination for cause, mutual 
separation or resignation, unless the Board determines otherwise, unvested Options will automatically 
lapse. 

Malus/Clawback 

The Incentive Plan provides the Board with the ability to apply malus/clawback and declare that all, or 
some, of Dr Schwer unvested Options lapse and Shares allocated on exercise of vested Options held under 
the Incentive Plan are forfeited. The Board may apply malus/clawback where the Board is of the opinion 
that Dr Schwer has acted fraudulently or dishonestly or is in breach of his obligations to the Company. 

Change of 
control 

The Incentive Plan sets out how the Options will be treated in the event of a change of control of the 
Company (see rules 16, 17 and 19 of the Incentive Plan). 

 

v. The date by which the Share Rights and Options will be issued 

If Shareholder approval is obtained for the grant of Share Rights to Dr Schwer the subject of the resolution in Item 5 and the 
grant of Options the subject of the resolution in Item 6, the Share Rights and the Options will be granted to Dr Schwer as 
soon as practicable after the AGM, but in any event, within 12 months of the AGM. 

vi. The price at which the Company will issue the Share Rights and Options to Dr Schwer 

No consideration will be payable for the issuance of the Share Rights and Options to Dr Schwer (although exercise of the 
Options requires payment of an exercise price).  The Company is yet to determine how any such funds will be utilised. 

vii Terms of any loan made to Dr Schwer in relation to the acquisition of the Share Rights and Options 

There is no loan provided in relation to the acquisition of Share Rights or Options under the Incentive Plan by Dr Schwer.  

v.  Disclosure 

Details of any securities issued under the Incentive Plan will be published in the Company’s annual report relating to the 
period in which they were issued, along with a statement that approval for the issue was obtained under ASX Listing Rule 
10.14. 

vi.  Persons who are entitled to participate in the Incentive Plan  

The eligible participants under the Incentive Plan are employees of the Company or others who are determined by the Board 
to be eligible participants for the purposes of the Incentive Plan. 

Dr Schwer is the only person referred to in ASX Listing Rule 10.14 who is currently entitled to participate in the Incentive 
Plan. 

In any case, any additional persons covered by ASX Listing Rule 10.14 who become entitled to participate in an issue of 
securities under the Incentive Plan after the resolutions in Item 5 and Item 6 are approved and who were not named in this 
Notice will not participate until approval is obtained under ASX Listing Rules 10.14. 
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Voting exclusion 

The Company will disregard any votes cast in favour of the resolutions in Item 5 and Item 6 by Dr Schwer or an Associate of 
Dr Schwer. 

However, this does not apply to a vote cast in favour of the resolution in Item 5 or Item 6 by: 

(a) a person as proxy or attorney for a person who is entitled to vote on the resolution in Item 5 or Item 6 in accordance 
with the directions given to the proxy or attorney to vote on the resolution in that way; or 

(b) the Chair of the Meeting as proxy or attorney for a person who is entitled to vote on the resolution in Item 5 or Item 6 
in accordance with a direction given to the Chair to vote on the resolution as the Chair decides; or 

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

(i) 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 in Item 5 or Item 6; 
and 

(ii) the holder votes on the resolution in Item 5 or Item 6 in accordance with directions given by the 
beneficiary to the holder to vote in that way. 

In addition, no KMP of the Company or a Closely Related Party of such a KMP may vote as a proxy on the resolutions in Items 
5 and 6 unless the person votes as a proxy appointed by writing that specifies how the person is to vote on the resolution in 
Item 5 or Item 6. 

This restriction on voting undirected proxies does not apply to the Chair of the Meeting acting as proxy for a person entitled 
to vote on the resolution in Item 5 or Item 6 because the Company’s proxy appointment expressly authorises the Chair of 
the Meeting to exercise undirected proxies even though the resolutions are connected directly or indirectly with the 
remuneration of KMP of the Company.  

 
Board recommendation 

The Board (with Dr Schwer abstaining) recommends that Shareholders vote FOR the resolutions in Item 5 and Item 6. 
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Item 7 – Approval of grant of deferred shares to Dr Andreas Schwer  

Dr Schwer's remuneration arrangements in relation to the 2025 STI award granted to him were such that: 

 25% of the amount of the 2025 STI award which the Company is required to pay Dr Schwer would be deferred until 31 
December 2026 (Deferred STI Amount); 

 payment of the Deferred STI Amount to Dr Schwer would be dependent on Dr Schwer's (i) continued employment with 
the Group as at 31 December 2026 or (ii) should Dr Schwer no longer be employed with the Group as at 31 December 
2026, Dr Schwer being a Good Leaver; and 

 rather than being settled in cash, the Deferred STI Amount would, subject to receipt of Shareholder approval, be settled 
on 31 December 2026 in 13,095 Shares which will be granted to Dr Schwer under the Incentive Plan. 

ASX Listing Rule 10.14 provides that the Company must not permit any directors to acquire securities under an employee 
incentive scheme without the prior approval of Shareholders. 

Accordingly, the resolution in Item 7 seeks Shareholder approval pursuant to ASX Listing Rule 10.14 for the grant of 13,095 
Shares to Dr Schwer, CEO and Managing Director of the Company in satisfaction of the Deferred STI Amount owing by the 
Company to Dr Schwer. 

Shareholder approval – ASX Listing Rules 

ASX Listing Rule 10.14 requires prior Shareholder approval for the issue of securities to a director under an employee 
incentive scheme. The Company wishes to have flexibility to determine whether to allot the Shares the subject of the 
resolution in Item 7 by way of issuing new Shares or acquiring Shares on-market or by transferring Shares from an employee 
share trust. Accordingly, approval from Shareholders is being sought to grant 13,095 Shares to Dr Schwer under the Incentive 
Plan in satisfaction of the Deferred STI Amount owing by the Company to Dr Schwer. Approval of this resolution will result 
in the Shares granted to Dr Schwer being included as an exception to the approval requirements of ASX Listing Rule 7.1. This 
means the Shares will not use up part of the Company's available placement capacity under ASX Listing Rule 7.1. 

If Shareholder approval is not obtained  

If Shareholders do not approve the proposed grant of 13,095 Shares to Dr Schwer the subject of this resolution, the Board 
will consider whether to remunerate Dr Schwer on different terms, including potentially a cash payment, or acquire Shares 
on-market or by transferring Shares from an employee share trust. 

Information required by ASX Listing Rule 10.15 

ASX Listing Rule 10.15 requires the following information to be disclosed in relation to the 13,095 Shares which are proposed 
to be granted to Dr Schwer, CEO and Managing Director, under the resolution the subject of Item 7. 

i. Dr Schwer’s current remuneration 

Refer to items 5 and 6 above in respect of the resolutions relating to the approval of the grant of the Share Rights and Options 
to Dr Schwer for details of Dr Schwer's current total remuneration  

- 

ii.  Name of the person receiving the Shares under the resolution the subject of Item 7 

The Shares the subject of the resolution in Item 7 are proposed to be allotted to the Company's CEO and Managing Director, 
Dr Andreas Schwer. Mr Schwer, as a director of the Company, falls within the category in ASX Listing Rule 10.14.1 and, 
therefore, the issue of Share Rights and Options to Mr Schwer requires the approval of Shareholders for the purposes of ASX 
Listing Rule 10.14. 

iii. The number and class of securities proposed to be issued to Dr Schwer 

Shareholders are being asked to approve the allotment of 13,095 Shares to Dr Schwer under the resolution in Item 7. 

iv. Number of securities previously issued to Dr Schwer under the Incentive Plan 

Dr Schwer has previously been awarded 1,425,929 Share Rights, 3,086,842 Options and 70,354 Shares. 

No monetary consideration was paid by Dr Schwer to acquire such Share Rights, Options and Shares. 

v. The date by which the Shares will be issued 
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If Shareholder approval is obtained for the grant of Shares to Dr Schwer the subject of the resolution in Item 7, the Shares 
will be allotted to Dr Schwer on or around 31 December 2026 and, in any event, within 12 months of the AGM. 

vi. The price at which the Company will allot the Shares 

The Shares will be allotted in satisfaction of the Company's obligation to pay the Deferred STI Amount to Dr Schwer, with the 
number of Shares to be issued or transferred being determined by dividing the Deferred STI Amount by the volume-weighted 
average price of EOS Shares on ASX for the 10-day period following the release of EOS' annual results for 2025, being $9.01 
per Share. No consideration will be payable for the issuance of these Shares to Dr Schwer. 

vii Material terms of the Scheme 

The issue of Shares is being made under the Incentive Plan.  A full copy of the Incentive Plan rules which outlined the terms 
of the Shares can be found as Appendix A to this Notice and on the Company's website at https://eos-aus.com/about-
us/corporate-governance/ (Omnibus Equity Incentive Plan). 

viii Terms of any loan made to Dr Schwer in relation to the acquisition of the Shares 

There is no loan provided in relation to the acquisition of Shares under the Incentive Plan by Dr Schwer.  

ix.  Disclosure 

Details of any securities issued under the Incentive Plan will be published in the Company’s annual report relating to the 
period in which they were issued, along with a statement that approval for the issue was obtained under ASX Listing Rule 
10.14. 

x.  Persons who are entitled to participate in the Incentive Plan  

The eligible participants under the Incentive Plan are employees of the Company or others who are determined by the Board 
to be eligible participants for the purposes of the Incentive Plan. Dr Schwer is the only person referred to in ASX Listing Rule 
10.14 who is currently entitled to participate in the Incentive Plan. 

In any case, any additional persons covered by ASX Listing Rule 10.14 who become entitled to participate in an issue of 
securities under the Incentive Plan after the resolution in Item 7 is approved and who were not named in this Notice will not 
participate until approval is obtained under ASX Listing Rules 10.14. 

Voting exclusion 

The Company will disregard any votes cast in favour of the resolution in Item 7 by Dr Schwer or an Associate of Dr Schwer. 

However, this does not apply to a vote cast in favour of the resolution in Item 7 by: 

(a) a person as proxy or attorney for a person who is entitled to vote on the resolution in Item 7 in accordance with the 
directions given to the proxy or attorney to vote on the resolution in that way; or 

(b) the Chair of the Meeting as proxy or attorney for a person who is entitled to vote on the resolution in Item 7 in 
accordance with a direction given to the Chair to vote on the resolution as the Chair decides; or 

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

(i) 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 in Item 7; and 

(ii) the holder votes on the resolution in Item 7 in accordance with directions given by the beneficiary to the 
holder to vote in that way. 

In addition, no KMP of the Company or Closely Related Party of such a KMP may vote as a proxy on the resolution in Item 7 
unless the person votes as a proxy appointed by writing that specifies how the person is to vote on the resolution in Item 7. 

This restriction on voting undirected proxies does not apply to the Chair of the Meeting acting as proxy for a person entitled 
to vote on the resolution in Item 7 because the Company’s proxy appointment expressly authorises the Chair of the Meeting 
to exercise undirected proxies even though the resolutions are connected directly or indirectly with the remuneration of 
KMP of the Company.  
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Board recommendation 

The Board, with Dr Andreas Schwer CEO and Managing Director abstaining, recommends that Shareholders vote FOR the 
resolution in Item 7. 

 

Item 8: Non-executive Directors’ Remuneration  

ASX Listing Rule 10.17 provides that a listed entity must not increase the total aggregate amount of directors’ fees payable 
to all of its non-executive directors without shareholder approval. Clause 63 of the Constitution also provides that the 
aggregate remuneration paid to all the non-executive directors in any financial year may not exceed an amount fixed 
by EOS in general meeting.  

Shareholder approval is sought to increase the maximum annual aggregate amount available for payment of non-executive 
directors’ remuneration in any financial year (Fee Pool) by A$400,000, from A$1,000,000 to A$1,400,000. The current Fee 
Pool of A$1,000,000 per annum was approved by shareholders at the 2020 Annual General Meeting. Details of 
the remuneration paid to non-executive directors for the year ended 31 December 2025 is detailed in the Remuneration 
Report. 

The Board believes that effective leadership and governance are essential to EOS’s continued and future success. 
For this reason, the fees paid to non-executive directors have been benchmarked to ensure that the Company is able to 
attract, motivate and retain talented non-executive directors.  

The Fee Pool is a maximum limit only. The level of individual fees paid to non-executive directors is reviewed annually for 
alignment with market practice and with input from external independent remuneration consultants. While EOS is seeking 
to increase the Fee Pool limit, fee increases for non-executive directors, effective 1 January 2026 are within the existing Fee 
Pool limit.  

EOS is seeking shareholder approval to increase the Fee Pool for the following reasons:  

 To allow for some growth in non-executive directors’ remuneration in the future to reflect market competitiveness 
for non-executive directors with the skills and experience appropriate for EOS’s business; and  

 To provide flexibility with Board and Committee appointments, so that the Board can appropriately manage 
succession planning and potential new non-executive director appointments in light of the mix of skills, experience 
and diversity on the Board to ensure that the Board is operating effectively, that any changes in composition are 
effected as smoothly as possible and so that the Board continues to have the right balance of skills, knowledge and 
experience. 

As part of the Board’s ongoing succession planning strategy, the Board has 5 non-executive directors.  

If shareholders approve this resolution, the Fee Pool will increase by A$400,000, from A$1,000,000 per annum to 
A$1,400,000 per annum. The additional headroom that will be provided by this increase is seen as prudent to give the Board 
the necessary flexibility to continue operating effectively and manage succession planning. If this resolution is not approved, 
the aggregate Fee Pool will remain at A$1,000,000 per annum and the Board will not have this flexibility.  

No securities have been issued to any non-executive director under ASX Listing Rules 10.11 or 10.14 with shareholder 
approval within the last three years.  

 Voting exclusion 

The Company will disregard any votes cast in favour of the resolution in Item 8 by or on behalf of any Director of the Company 
or any of their associates.  

However, this does not apply to a vote cast in favour of resolution in Item 8 by:  

(a) a person as proxy or attorney for a person who is entitled to vote on the resolution in Item 8, in accordance with 
directions given to the proxy or attorney to vote on the resolution in that way; or  

(b) the Chair of the Meeting as proxy or attorney for a person who is entitled to vote on the resolution in Item 8, in 
accordance with a direction given to the Chair to vote on the resolution as the Chair decides; or  

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

(i) 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 in Item 8; and  

(ii) the holder votes on the resolution in Item 8 in accordance with directions given by the beneficiary to the 
holder to vote in that way.  

In addition, no KMP of the Company or Closely Related Party of such a KMP may vote as a proxy on the resolution in Item 8 
unless the person votes as a proxy appointed by writing that specifies how the person is to vote on the resolution in Item 8. 

This restriction on voting undirected proxies does not apply to the Chair of the Meeting acting as proxy for a person entitled 
to vote on the resolution in Item 8 because the Company’s proxy appointment expressly authorises the Chair of the Meeting 
to exercise undirected proxies even though the resolutions are connected directly or indirectly with the remuneration of 
KMP of the Company.  
 
Board recommendation 

Given the interest of each non-executive director in the outcome of this Item 8, the non-executive directors of the Company 
abstain from making a recommendation to the Shareholders as to how to vote in relation to Item 8. The Company's CEO and 
Managing Director, Dr Andreas Schwer, recommends that Shareholders vote FOR the resolution in item 8. 
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Item 9: Renewal of proportional takeover provision 

Clause 25 of the Company’s Constitution contains proportional takeover approval provisions that prohibit EOS from 
registering a transfer of Shares under a proportional takeover bid unless the bid is approved by resolution passed by 
Shareholders in a general meeting. 
 
Under the Corporations Act, the proportional takeover approval provisions in a company’s constitution must be renewed 
every three years or they will cease to have effect.  
 
As the proportional takeover provisions in the Constitution have lapsed, the Company is seeking Shareholder approval, by 
special resolution, to refresh such provisions in accordance with the Corporations Act. 
 
If the resolution in Item 9 is approved by Shareholders, the proportional takeover provisions will be renewed and have effect 
on the terms set out in the amended Constitution until 19 May 2029. 
 
The resolution in Item 9 is a special resolution and therefore requires approval of 75% of the votes cast by Shareholders 
present and eligible to vote (in person, by proxy, by attorney or, in the case of a corporate Shareholder, by a corporate 
representative). 
 
Statement under the Corporations Act 
The Corporations Act requires that the following information be provided to Shareholders when they are considering the 
renewal or refresh of proportional takeover provisions in a constitution.  
 
What is a proportional takeover bid?  
 
A proportional takeover bid is a takeover bid where an offer is made to each shareholder of a company to acquire a specified 
proportion only of that shareholder's shares (that is, less than 100%). The specified proportion must be the same in the case 
of all shareholders. 
 
The Corporations Act allows a company to provide in its constitution that if a proportional takeover bid is made, shareholders 
must vote on whether to accept or reject the proportional takeover bid and that decision will be binding on all shareholders.  
 
This provision allows shareholders to decide collectively whether a proportional takeover bid is acceptable in principle. 
 
The effect of the proportional takeover provisions  
 
The effect of the proportional takeover provisions in clause 25 of the Constitution is that if a proportional takeover bid is 
made for the Company, EOS must refuse to register a transfer of Shares giving effect to any acceptance of any such bid unless 
the takeover bid is approved by Shareholders in general meeting.  
 
In the event that a proportional takeover bid is made, the Directors must convene a meeting of Shareholders to vote on a 
resolution to approve the proportional takeover bid. For the resolution to be approved, it must be passed by a simple 
majority of votes at the meeting, excluding votes of the bidder and its associates.  
 
If no such resolution is voted on at least 14 days before the last day of the takeover bid period or such later date as approved 
by ASIC, the resolution will be deemed to have been approved. This effectively means that Shareholders may only prohibit a 
proportional takeover bid by passing a resolution rejecting the proportional takeover bid.  
 
If the resolution is approved or deemed to have been approved, a transfer of Shares under the proportional takeover bid 
may be registered provided it complies with the other provisions of the Corporations Act and the Constitution.  
 
If the resolution is rejected, the registration of any transfer of Shares resulting from the proportional takeover bid is 
prohibited and the proportional takeover bid is deemed by the Corporations Act to have been withdrawn.  
 
The Directors will breach the Corporations Act if they fail to ensure the resolution is voted on.  
 
The proportional takeover provisions do not apply to full takeover bids and, if refreshed, will only apply until 19 May 2029, 
unless again renewed by Shareholders by passing a special resolution.  
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Reasons for proposing the resolution  
 
Without the proportional takeover approval provisions, a proportional takeover bid may result in control of the Company 
passing without Shareholders having the opportunity to dispose of all of their Shares to the bidder. This could result in control 
of EOS passing to the bidder without the payment of an adequate control premium and with Shareholders left as a minority 
interest in the Company.  
 
The proportional takeover provisions lessen this risk because they allow Shareholders to decide whether a proportional 
takeover bid is acceptable and should be permitted to proceed. The Directors consider that it is appropriate for Shareholders 
to have this right.  
 
No knowledge of any acquisition proposals  
 
At the date of this Notice, no Director is aware of any proposal by any person to acquire, or to increase the extent of, a 
substantial interest in the Company. 
 
Review of proportional takeover provisions  
 
The Corporations Act requires Shareholders to be given a statement that examines the advantages and disadvantages, for 
Directors and Shareholders, of the proportional takeover provisions proposed to be renewed or refreshed. A statement of 
advantages and disadvantages is set out below. 
 
Potential advantages and disadvantages 
 
The refresh of the proportional takeover provisions will allow Directors to formally ascertain Shareholders' views on a 
proportional takeover bid. Otherwise, the Directors consider that the proposed refresh of the proportional takeover 
provisions has no potential advantages or potential disadvantages for Directors because they remain free to make a 
recommendation on whether a proportional takeover bid should be approved or rejected.  
 
The potential advantages of the refresh of the proportional takeover provisions for Shareholders are:  

(a) they give Shareholders a say in determining whether a proportional takeover bid should proceed;  

(b) they may discourage the making of a proportional takeover bid which may be considered to be opportunistic and 
may prevent control of the Company passing without the payment of an appropriate control premium;  

(c) they may assist Shareholders in not being locked in as a minority interest;  

(d) they increase Shareholders' bargaining power and may assist in ensuring that any proportional takeover bid is 
adequately priced; and  

(e) knowing the view of the majority of Shareholders may assist each individual Shareholder in assessing the likely 
outcome of the proportional takeover bid and whether to approve or reject that bid.  

However, the Directors note that refreshing the proportional takeover provisions may have the following disadvantages for 
Shareholders:  

(a) discourage the making of proportional takeover bids in respect of the Company and may reduce any speculative 
element in the market price of Shares arising from the possibility of a takeover bid being made;  

(b) depress the Share price or deny Shareholders an opportunity of selling some of their Shares at a premium; 

(c) reduce the likelihood of a proportional takeover bid being successful; and  

(d) be considered to constitute an unwarranted restriction on the ability of Shareholders to deal freely with their 
Shares.  

However, the Directors do not perceive these or any other possible disadvantages as a justification for not refreshing the 
proportional takeover provisions so that they apply for the next 3 years, and consider that the potential advantages of the 
proportional takeover provisions for Shareholders outweigh these possible disadvantages. 
 

 
Board recommendation 
 
The Board recommends that Shareholders vote FOR the resolution in Item 9. 
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Item 10: Ratification of prior issue of Performance Rights in connection with acquisition of MARSS 
 
Background  
 
As announced to ASX on 12 January 2026, the Company has entered into a binding agreement to acquire the MARSS group 
business (MARSS) (MARSS Agreement). MARSS is a defence and security technology provider focused on developing and 
marketing sensor-fusion technology and AI-enabled C2 systems primarily for counter-drone use. The acquisition includes 
MARSS’ NiDAR C2 technology, sensor-fusion and AI software platform and hardware offering, along with associated 
customer contracts, intellectual property and personnel. 
 
Under the terms of the MARSS Agreement, the Company agreed to pay the following consideration to acquire the MARSS 
business:  
 
 upfront cash payment of US$36m (~A$54m) payable to the MARSS vendors; plus 

 additional contingent consideration payable to management shareholders of MARSS via a two tranche earnout (Earnout) 
which will be satisfied by way of the issue of 14 performance rights (MARSS Performance Rights) to such MARSS 
management shareholders on completion of the MARSS acquisition.  If the Earnout is achieved, the Performance Rights 
will vest into a maximum of 23,529 411 Shares at a price of A$7.40 per Share.  

Further details of the Earnout and the MARSS acquisition are set out in the Company's announcement to ASX dated 12 
January 2026 and titled 'Acquisition of MARSS Counter-Drone C2 System Provider'.  

ASX Listing Rule 7.4  

ASX Listing Rule 7.1 restricts the number of Equity Securities which a listed entity may issue in any 12 month period, without 
the approval of Shareholders, to 15% of the number of securities on issue at the start of the period, subject to certain 
adjustments and permitted exceptions.  

The issue of the MARSS Performance Rights under the MARSS Agreement does not fit within any of the exceptions in the 
ASX Listing Rule 7.2 and, as it has not yet been approved by the Shareholders, it uses part of the Company's 15% placement 
capacity under ASX Listing Rule 7.1. This reduces the Company’s capacity to issue further Equity Securities without 
Shareholder approval under ASX Listing Rule 7.1 for the 12 month period following the date of issue of the MARSS 
Performance Rights.  

ASX Listing Rule 7.4 provides that an issue of securities is deemed to have been made with Shareholder approval if ASX Listing 
Rule 7.1 is not breached at the time the securities were issued and Shareholders subsequently approve the issue of Equity 
Securities. If Shareholders ratify the issue of the MARSS Performance Rights pursuant to the resolution in Item 10, the issue 
of the MARSS Performance Rights (and the 23,529 411 Shares into which they vest) is taken to have been approved under 
ASX Listing Rule 7.1 and the issue of the MARSS Performance Rights and the Shares into which they vest will not reduce the 
Company's capacity to issue further Equity Securities under ASX Listing Rule 7.1 over the following 12 month period.  

If Shareholders approve the prior issue of the MARSS Performance Rights under the MARSS Agreement pursuant to the 
resolution in Item 10, the Company will have the flexibility to issue further Equity Securities up to the 15% placement capacity 
over the next 12 month period without having to obtain Shareholder approval for such issues under ASX Listing Rule 7.1.  

To this end, the resolution in Item 10 seeks Shareholder ratification for the issue by the Company of the MARSS Performance 
Rights (and the 23,529 411 Shares into which they may vest) under the MARSS Agreement, and for the purposes of ASX 
Listing Rule 7.4.  

If Shareholders approve the resolution in Item 10, the issue of the MARSS Performance Rights (and the 23,529 411 Shares 
into which they may vest) will be excluded in calculating the Company's 15% placement capacity in ASX Listing Rule 7.1. This 
increases the number of Equity Securities the Company can issue without Shareholder approval over the 12 month period 
following the date of issue of the MARSS Performance Rights. 

If Shareholder approval is not obtained  

If Shareholders do not approve the resolution in Item 10, the issue of the MARSS Performance Rights (and the 23,529 411 
Shares into which they vest) will remain as issued under the Company’s 15% placement capacity in ASX Listing Rule 7.1 for a 
period of 12 months following their date of issue. This decreases the number of Equity Securities the Company can issue 
without Shareholder approval over the 12 month period following the date of issue of the MARSS Performance Rights. 
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Information required by ASX Listing Rule 7.5  

The following information is provided to Shareholders to allow them to assess the resolution in Item 10, including for the 
purposes of ASX Listing Rule 7.5:  

i. Names of the persons to whom the MARSS Performance Rights are to be issued or the basis on which those persons 
were identified or selected 

The MARSS Performance Rights the subject of this resolution will be issued to those sellers of the MARSS assets who are 
management shareholders of MARSS (MARSS Management Shareholders). No MARSS Management Shareholder is a related 
party of the Company, a member of KMP, a substantial shareholder of the Company, an adviser to the Company or an 
Associate of any such party. 

ii The number and class of securities to be issued 

Shareholders are being asked to approve the issue of an aggregate of 14 Performance Rights to seven MARSS Management 
Shareholders comprising 1 A1 Class Performance Right, 1 A2 Class Performance Right, 1 B1 Class Performance Right, 1 B2 
Class Performance Right, 1 C1 Class Performance Right, 1 C2 Class Performance Right, 1 D1 Class Performance Right, 1 D2 
Class Performance Right, 1 E1 Class Performance Right, 1 E2 Class Performance Right, 1 F1 Class Performance Right, 1 F2 
Class Performance Right, 1 G1 Class Performance Right and 1 G2 Class Performance Right. 

The MARSS Performance Rights will vest, if the Earnout is achieved, into a maximum of 23,529 411 Shares. 

iii If the securities are not fully paid ordinary securities, a summary of the material terms of the securities 

The table below summaries the key terms of the MARSS Performance Rights: 

Term  Details  

Number of 
MARSS 
Performance 
Rights 

On completion of the MARSS acquisition, the MARSS Management Shareholders will be issued the 
following performance rights 

 MARSS Management Shareholder #1: 1 A1 Class Performance Right and 1 A2 Class Performance 
Right; 

 MARSS Management Shareholder #2: 1 B1 Class Performance Right and 1 B2 Class Performance 
Right; 

 MARSS Management Shareholder #3: 1 C1 Class Performance Right and 1 C2 Class Performance 
Right; 

 MARSS Management Shareholder #4: 1 D1 Class Performance Right and 1 D2 Class Performance 
Right; 

 MARSS Management Shareholder #5: 1 E1 Class Performance Right and 1 E2 Class Performance 
Right; 

 MARSS Management Shareholder #6: 1 F1 Class Performance Right and 1 F2 Class Performance 
Right; and 

 MARSS Management Shareholder #7: 1 G1 Class Performance Right and 1 G2 Class Performance 
Right, 

resulting in the issuance of a total of 14 MARSS Performance Rights. 

Date of grant   
The issue of the MARSS Performance Rights to the MARSS Management Shareholders will occur on 
completion of the MARSS acquisition, but in any event, within 3 months of the AGM. 

MARSS 
Performance 
Rights and vesting 
conditions 

The MARSS Performance Rights are entitlements to receive, in aggregate, up to 23,529 411 Shares, 
subject to satisfaction of the Earnout (details of which are set out in the Company's announcement to 
ASX dated 12 January 2026 and titled 'Acquisition of MARSS Counter-Drone C2 System Provider'). 

The MARSS Performance Rights do not carry any dividend or voting rights, or in general, a right to 
participate in other corporate actions such as bonus issues.  
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Allocation of 
Shares upon 
vesting   

Following satisfaction of the vesting conditions attaching to the MARSS Performance Rights, the relevant 
number of Shares to which a MARSS Management Shareholder is entitled on vesting of their MARSS 
Performance Rights will be issued.    

The Shares issued on vesting of the MARSS Performance Rights will rank equally with the existing 
Shares with effect from their date of issue.  

Price payable for 
securities  

No amount is payable in respect of MARSS Performance Rights, nor in respect of any Shares allocated 
on exercise of vested MARSS Performance Rights as these securities are being issued as part 
consideration for the acquisition of the MARSS business by the Company.  

 

iv The date by which the MARSS Performance Rights will be issued 

It is expected that the MARSS Performance Rights will be issued to the MARSS Management Shareholders on or around 16 
April 2026 (the expected date of completion under the MARSS Agreement) and, in any event, within three months of the 
AGM. 

iv. The price or other consideration the Company has received or will receive for the issue 

The MARSS Performance Rights will be issued to the MARSS Management Shareholders as part consideration for the 
Company's acquisition of the MARSS business (see further details in the ASX announcement released by the Company to ASX 
on 12 January 2026 titled 'Acquisition of MARSS Counter-Drone C2 System Provider'. 

v Purpose of the issue 

The MARSS Performance Rights will be issued to the MARSS Management Shareholders as part consideration for the 
Company's acquisition of the MARSS business (see further details in the ASX announcement released by the Company to ASX 
on 12 January 2026 titled 'Acquisition of MARSS Counter-Drone C2 System Provider'. 

No other monetary consideration will be received by the Company in connection with the issue of the MARSS Performance 
Rights to the MARSS Management Shareholders. 

vi If the securities were granted under an agreement a summary of the material terms of the agreement 

The material terms of the agreement under which the MARSS Performance Rights are to be issued are set out in ASX 
announcement released by the Company to ASX on 12 January 2026 titled 'Acquisition of MARSS Counter-Drone C2 System 
Provider'. For ease of reference, a summary of the material terms of the agreement under which the MARSS Performance 
Rights are being issues is set out below: 

 The MARSS acquisition is structured as an asset acquisition, with consideration consisting of an upfront cash 
payment and an earnout, being additional contingent consideration tied to new MARSS sales:  

o upfront cash payment of US$36m (~A$54m); plus  

o a potential earnout amount of up to €20m for each €100m (or part thereof) of certain new MARSS third 
party contract orders (up to €500m) secured prior to the end of the earnout period. The earnout payment 
is capped at €100m (~A$174m), subject to adjustments and is payable in a combination of cash (capped 
at €20m) and EOS shares. Further details are below. As noted above, contingent consideration payable 
to MARSS Management Shareholders via a two tranche earnout (Earnout) which will be satisfied by way 
of the issue of 14 MARSS Performance Rights to such MARSS Management Shareholders on completion 
of the MARSS acquisition. If the Earnout is achieved, the Performance Rights will vest into a maximum of 
23,529 411 Shares at a price of A$7.40 per Share.  

 The Earnout period began on 11 January 2026 and ends on the earlier of 12 months from completion of the MARSS 
acquisition or 31 May 2027 (Earnout Period).  

 The Earnout value is €20m per €100m of the contract price of certain new MARSS third party contract orders signed 
before the end of the Earnout Period, calculated with the total potential earnout capped at €100m (~A$174m), 
subject to adjustments, (Base Earnout Amount). The value of new MARSS contract orders excludes uncommitted 
amounts and certain items beyond three years and is subject to other customary conditions.  

 The Earnout consideration is payable in two tranches, based on the new MARSS contract orders signed in the 
period starting at the beginning of the earnout period and ending:  

o for the first tranche, 90 days after completion of the MARSS acquisition; and  

o for the second tranche, at the end of the Earnout Period. 
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 The first tranche of earnout consideration is payable in EOS shares or cash (at the election of the MARSS 
Management Shareholders) after the conclusion of the first tranche period, with the cash component capped at 
€20m (~A$35m). The second tranche of earnout consideration is payable in EOS shares after the conclusion of the 
second tranche period.  

 The MARSS Performance Rights will be issued to the MARSS Management Shareholders at completion. Each will 
receive two classes of performance rights (corresponding to the first and second tranches of Earnout payments).  

 The MARSS Performance Rights will vest into Shares to the extent of the Base Earnout Amount reduced by (in 
respect of the first tranche) any Earnout consideration paid in cash, and certain adjustments (for any agreed claims 
and other matters), the (Earnout Amount).  

 The MARSS Performance Rights vest, subject to the satisfaction of the vesting conditions attaching to such 
performance rights, into a number of Shares calculated by dividing the Earnout Amount by an agreed Share price. 
The agreed Share price was based on the 25-day volume weighed average price of the Shares traded on ASX up to 
9 January 2026 which equates to €4.25 or A$7.40 per Share.  

 Completion of the MARSS acquisition is subject to customary conditions precedent, including relevant customer, 
regulatory, export and other approvals, expected during 2026. There is no guarantee that the acquisition of MARSS 
will be completed.  

 
Voting Exclusion  

The Company will disregard any votes cast on the resolution in Item 10 by a MARSS Management Shareholder and any 
Associates of that person or those persons.  

However, this does not apply to a vote cast in favour of this resolution by: 
(a) a person as proxy or attorney for a person who is entitled to vote on Item 10, in accordance with the directions 

given to the proxy or attorney to vote on these resolutions in that way; or  

(b) the Chair of the Meeting as proxy or attorney for a person who is entitled to vote on Item 10, in accordance with 
a direction given to the Chair to vote on these resolutions as the Chair decides; or  

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

(i) 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 Item 10; and  

(ii) the holder votes on Item 10 in accordance with directions given by the beneficiary to the holder to vote 
in that way. 

 
Board recommendation 
 
The Board recommends that Shareholders vote FOR the resolution in Item 10. 
 
 
 

 

Chair’s voting intention 

The Chair of the Meeting intends to vote all available undirected proxies FOR all the resolutions in the Notice convening this 
Meeting. 
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GLOSSARY OF KEY TERMS 

2025 or FY25 the financial year ended 31 December 2025 

2026 or FY26 the financial year ended 31 December 2026 

A$ or $ Australian dollars 

AEST Australian Eastern Standard Time as observed in Melbourne, Australia 

AGM or Meeting or the meeting convened by the Notice  
Annual General Meeting 

Associate has the meaning given to that term in the ASX Listing Rules 

ASX ASX Limited ACN 008 624 691 

ASX Listing Rules  the official listing rules of the ASX, as waived, amended or replaced from time to time. 

ASX Principles ASX Corporate Governance Principles and Recommendations (4th edition) 

Board or Directors the board of directors of the Company 

Closely Related Party as defined in section 9 of the Corporations Act 

Company or EOS Electro Optic Systems Holdings Limited ACN 092 708 364 (ASX code: EOS) 

Constitution  the Company’s constitution 

Corporations Act  Corporations Act 2001 (Cth) 

Entitlement Time  7.00pm (AEST) on Sunday, 17 May 2026 

Equity Securities  has the meaning given to that term in the ASX Listing Rules 

Explanatory Memorandum  the Explanatory Memorandum accompanying and forming part of the Notice 

Good Leaver   has the meaning given to that term in the Omnibus Equity Incentive Plan Rules  

Group the Company and each of its Subsidiaries 

Incentive Plan Electro Optic Systems Holdings Limited Omnibus Equity Incentive Plan Rules 

Incentive Plan Securities securities granted under the Incentive Plan 

Items  the resolutions set out in the Notice, or any one of them, as the context requires 

Key Management Personnel as defined in section 9 of the Corporations Act 
(or KMP)  

LTI Long-term incentive 

MARSS has the meaning given to that term in Item 10 of the Explanatory Memorandum 
 
MARSS Agreement has the meaning given to that term in Item 10 of the Explanatory Memorandum 
 
MARSS Management Shareholder has the meaning given to that term in Item 10 of the Explanatory Memorandum 
 
MARSS Performance Rights has the meaning given to that term in Item 10 of the Explanatory Memorandum 
 
Notice or Notice of Meeting this notice of Annual General Meeting and the Explanatory Memorandum 
 accompanying the Notice and the Voting Form 

Option has the meaning given to that term in Items 5 and 6 of the Explanatory Memorandum 
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Share Right has the meaning given to that term in Items 5 and 6 of the Explanatory Memorandum 

Proxy Deadline  10.00am (AEST) on Sunday, 17 May 2026 

Remuneration Report  the remuneration report set out in the Directors’ Report section of the Company’s 
 annual financial report for the year ended 31 December 2025 

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

Share Registry  MUFG Corporate Markets (AU) Limited ABN 54 083 214 537 

Shareholder  a holder of a Share 

STI Short-term incentive 

Tax Act Income Tax Assessment Act 1997 (Cth) 

TESP Tax-exempt Share Plan 

Testing Date has the meaning given to that term in Items 5 and 6 of the Explanatory Memorandum 

TSR has the meaning given to that term in Item 6 of the Explanatory Memorandum 

TFR has the meaning given to that term in Items 5 and 6 of the Explanatory Memorandum 

Voting Form  the voting form accompanying the Notice 
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Electro Optic Systems Holdings Limited 
Omnibus Equity Incentive Plan Rules 

1. Defined terms & interpretation 

1.1 Defined terms 
In these Rules, unless the contrary intention appears, the following terms have the meanings given 
below: 

Acquiring Company has the meaning given to that term in Rule 16.7. 

Adjustment Event has the meaning given to that time in Rule 14.1. 

Applicable Law means any one or more or all, as the context requires of: 

(a) the Corporations Act; 

(b) the Listing Rules; 

(c) the Constitution; 

(d) the Income Tax Assessment Act 1936 (Cth) and the Income Tax Assessment Act 1997 (Cth); and 

(e) any other legal requirement that applies to the Plan. 

Application has the meaning given to that term in Rule 4.1(a). 

Application Form means a form (whether physical or electronic) to apply for one or more Awards which has 
been completed by an Eligible Person in accordance with Rule 4.1(a). 

Arrangement has the meaning given to that term in Rule 22.7(a). 

ASIC means the Australian Securities and Investments Commission. 

ASX means ASX Limited (ABN 98 008 624 691) or the securities market it operates as the context requires. 

Award means: 

(a) an Option; 

(b) a Right; 

(c) a Cash Award; or 

(d) such other instrument that the Board determines, 

(as applicable), that is granted under these Rules in the absolute discretion of the Board, as specified in an 
Invitation Letter. 

Bad Leaver means any Relevant Person who ceases to be Engaged by a Group Entity for one of the 

following reasons: 

(a) dishonesty or fraud by the Relevant Person; 

(b) the voluntary resignation of the Relevant Person; 

(c) the Relevant Person being charged with/convicted of a criminal offence punishable by imprisonment; 

(d) an event or circumstance involving:  

(i) the Relevant Person being materially negligent in the performance of his or her duties or 
wilfully disobedient;  

(ii) a material or persistent breach by the Relevant Person of: 

(A) their Engagement with a Group Entity; or 

(B) these Rules, 
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in each case, that was not remedied within the time permitted (if any) under the relevant document 
or, if no time period has been specified, that was not remedied within the period specified by the 
Board; or 

(e) the Relevant Person commits an act, whether at work or otherwise, which brings a Group Entity into 
serious disrepute. 

Benefit has the meaning given to that term in Rule 22.7(a). 

Board means all or some of the Directors of the Company acting as a board, and includes: 

(a) a committee of the Board; or 

(b) a delegate of the Board. 

Business Day means a day on which banks are open for general banking business in Canberra, Australia, 
excluding Saturdays, Sundays or public holidays in Canberra, Australia. 

Cash Award means an Award specified by the relevant Invitation Letter to be a ‘Cash Award’, being a right 
to receive the payment of an amount of money from the Company in cash upon its Exercise. 

A Change of Control Event occurs where: 

(a) a person (either alone or together with its Related Bodies Corporate) becomes, or will become, 
entitled to be registered as the holder of 50% or more of the Share Capital of the Company; 

(b) there is a sale of all (or substantially all) of the business and assets of the Company; 

(c) an administrator, liquidator, provisional liquidator, receiver or receiver and manager is appointed in 
respect of the Company or substantially all of the assets of the Company; 

(d) a notice of a general meeting of the Company proposing a resolution to voluntarily wind-up the 
Company is dispatched to members of the Company; or 

(e) any transaction or event is proposed that, in the opinion of the Board, is likely to result in one or more 
persons becoming entitled to exercise Control over the Company. 

Change of Control Notice means a notice issued pursuant to Rule  16.2(a). 

Claim means any claim, action, proceeding or demand, however it arises and whether it is present or future, 
fixed or unascertained, actual or contingent. 

Clawback Policy means any clawback policy adopted by the Company as amended from time to time. 

Company means Electro Optic Systems Holdings Limited ACN 092 708 364. 

Compulsory Transfer Awards has the meaning given to that term in Rule 15.1(c)(iii). 

Compulsory Transfer Notice means the notice given under Rule 15.1(c)(iii).  

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

Control has the meaning given to that term in the Corporations Act. 

Controller has the meaning given in section 9 of the Corporations Act. 

Corporations Act means the Corporations Act 2001 (Cth), as in force from time to time. 

Deal or Dealing means, in relation to an Award, a sale, transfer, gift or other disposal, or entry into a 
Derivative in relation to the Award, or the grant or disposal of an option to dispose of the Award, or the use of 
the Award as security or the grant of any Encumbrance over the Award, or the engagement in any other 
transaction involving a beneficial interest or a change in the legal or beneficial ownership of the Award, or 
the entry into any agreement to do any of the above things.  

Derivative includes derivatives within the meaning given in section 761D of the Corporations Act (such as 
options, forward contracts, swaps, futures, warrants, caps and collars) and any other transaction or 
arrangement that operates to limit the economic exposure associated with holding an Award. 

Director means a director of the Company from time to time. 

Dispose means, in respect of an Award, to: 
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(a) sell, assign, transfer, convey, grant an option over, grant or allow an Encumbrance or security 
interest over; 

(b) enter into any swap arrangement, any derivative arrangements or other similar arrangement 
involving a transfer of credit and/or market risk from a transferee to a transferor; 

(c) approve any scheme of arrangement or other capital reorganisation, the completion of which would 
result in any of the matters described in paragraphs (a) to (b) above occurring; or 

otherwise dispose of a legal or beneficial interest in the Award, (and Disposal has a corresponding 
meaning). 

Dividend Equivalent Payment means, in relation to an Option or Right, a payment in cash or in Shares that 
is equivalent to the value of dividends that would have been payable to the Participant had they been the 
holder of the underlying Shares over which the Option or Right is exercisable during a period determined by 
the Board. 

Electronic Signature means any electronic signature, in whatever the form it takes. 

Eligible Person means any person who is an employee, contractor, consultant, officer or director of any 
Group Entity, or such other person as determined by the Board from time to time by resolution. 

Encumbrance means any security for the payment of money or performance of obligations including a 
mortgage, lien, charge, pledge, trust, power, preferential right, interest or arrangement, restrictive or positive 
covenant or any agreement to create any of them or allow them to exist. 

Engagement means: 

(a) employment by any Group Entity; or 

(b) engagement as a director, company secretary, contractor or consultant of any Group Entity, (and 
Engaged has a corresponding meaning). 

Exercise means the valid exercise of an Award in accordance with Rule 7.3. 

Exercise Condition means, in relation to an Award, a condition which must be satisfied or waived before 
that Award can be exercised, as set out in the relevant Invitation Letter. 

Exercise Notice means a notice (whether physical or electronic) given by, or on behalf of, the Participant (in 
the form determined by the Board from time to time) to Exercise an Award in accordance with Rule 7. 

Exercise Price means the price payable (if any) by the Participant to Exercise the Award as set out in the 
relevant Invitation Letter. 

Expiry Date means, in relation to an Award: 

(a) the ‘expiry date’ which is specified for that Award in the Invitation Letter (if any); or 

(b) if no date is specified, the Business Day prior to the 10 year anniversary of the date the Award is 
granted to the Participant. 

Fair Market Value means, as of any date, the fair market value of an Award, as determined by an 
independent advisor acting on the instruction of the Company on the following basis and otherwise on a 
basis that the advisor considers appropriate: 

(a) accounting for the assumed life of any Award (which should be aligned to expiry or expected 
exercise absent the Change of Control Event); and 

(b) expected volatility and dividend yield should be based on the expected outlook for the businesses 
excluding the Change of Control Event. 

Good Leaver means a Relevant Person who is not a Bad Leaver at the time they cease to be Engaged by a 
Group Entity. 

Government Agency means any government, governmental, semi-governmental, administrative, fiscal or 
judicial body, department, commission, authority, tribunal, agency or entity whether foreign, federal, state, 
territorial or local. 

Group means: 

(a) the Company and the Company's Subsidiaries from time to time; and 
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(b) any other entity declared by the Board to be a member of the Group. 

Group Entity means any entity within the Group. 

Holding Lock means a mechanism arranged or approved by the Board and administered on behalf of the 
Company (including through its share registry or the Trustee) that prevents Shares being disposed of by a 
Participant. 

Insolvency Event means: 

(a) for any body corporate, the happening of one or more of the following events: 

(i) except for the purpose of a solvent reconstruction or amalgamation which has the prior 
written consent of the body corporate's board: 

(A) process is filed in a court seeking an order that it be wound up or that a Controller be 
appointed to it, unless the application is withdrawn, struck out or dismissed within 
seven days of it being filed; or 

(B) an order is made that it be wound up or that a Controller be appointed to it; or 

(C) a resolution that it be wound up is passed or proposed; 

(ii) a liquidator, provisional liquidator, Controller or any similar official is appointed to, or takes 
possession or control of it; 

(iii) an administrator is appointed to it, a resolution that an administrator be appointed to it is 
passed or proposed or any other steps are taken to appoint an administrator to it; 

(iv) it enters into, or resolves to enter into, an arrangement, compromise or composition with any 
of, or any class of, its creditors or members, or an assignment for the benefit of any of, or any 
class of, its creditors, or process is filed in a court seeking approval of any such arrangement, 
compromise or composition; 

(v) a reorganisation, moratorium, deed of company arrangement or other administration 
involving one or more of its creditors is proposed or effected; 

(vi) any action is taken by ASIC with a view to its deregistration or its dissolution, or an 
application is successfully made to ASIC resulting in such action being taken; 

(vii) it is insolvent within the meaning of section 95A of the Corporations Act, states that it is 
unable to pay its debts or it is presumed to be insolvent under any Applicable Law; 

(viii) as a result of the operation of section 459F(1) of the Corporations Act, it is taken to have 
failed to comply with a statutory demand; 

(ix) it stops or suspends or threatens to stop or suspend the payment of all or a class of its debts 
or the conduct of all or a substantial part of its business; 

(x) any event or circumstance set out in section 461 of the Corporations Act occurs in relation to 
it; or 

(xi) anything having a substantially similar effect to any of the events specified in the above 
paragraphs (i) to (x) inclusive happens to it under the law of any jurisdiction; or 

(b) in relation to an individual, the happening of one or more of the following events: 

(i) the person has committed an act of bankruptcy as defined in section 40 of the 

(ii) Bankruptcy Act 1966 (Cth); 

(iii) the person has a bankruptcy notice issued against the person; 

(iv) the person presents a debtor's petition against themselves (whether or not it results in a 
sequestration order); 

(v) the person has a sequestration order issued against them by a Court; 

(vi) the person has executed, or taken steps to execute, a Part IX debt agreement in accordance 
with the Bankruptcy Act 1966 (Cth); 

(vii) the person has executed, or taken steps to execute, a Part X insolvency agreement in 
accordance with the Bankruptcy Act 1966 (Cth); 



 

Electro Optic Systems Holdings Limited Omnibus Equity Incentive Plan Rules Page 9 
ME_216206130_1 

(viii) a receiver or a trustee for creditors or in bankruptcy is appointed to any of the person's 
property; 

(ix) a garnishee notice is given concerning any money that the person is said to be owed; 

(x) the person proposes or enters into an arrangement or composition with, or an assignment for 
the benefit of, any of the person's creditors; 

(xi) the person proposes or effects a moratorium involving any of the person's creditors; 

(xii) the person stops or suspends, or threatens to stop or suspend, the payment of all or a class 
of its debts or the conduct of all or a substantial part of its business; 

(xiii) the person is unable to pay all of the person's debts as they fall due or is presumed to be 
insolvent under any Applicable Law; 

(xiv) the person becomes an 'insolvent under administration' as defined in section 9 Corporations 
Act; 

(xv) anything having a substantially similar effect to any of the events specified in the above 
paragraphs (i) to (xiii) inclusive happens to the person under the law of any jurisdiction; or 

(xvi) the person is imprisoned for a period of greater than one month or becomes incapable of 
managing his or her own affairs. 

Invitation Letter means an invitation to apply for Awards from the Company pursuant to Rule 3.2 and in 
accordance with Rule 3.4(a). 

Issue Price means the issue price of an Award (if any) as calculated in accordance with Rule 4.3. 

Leaver means, in respect of a Participant, where the Relevant Person ceases to be Engaged by a Group 
Entity. 

Limiting Legislation has the meaning given to that term in Rule 22.7(b). 

Listing Rules means the ASX Listing Rules and any other rules of the ASX which apply to an entity while it 
is a listed entity (or the rules of any other recognised stock exchange (if applicable)), each as amended or 
replaced from time to time, except to the extent of any express written waiver by the ASX (or any other 
recognised stock exchange (if applicable)). 

New Holding Entity means an entity in which equity securities are issued in exchange for Shares as part of 
a Reconstruction. 

Option means an option granted under this Plan, to acquire a number of Shares (as specified in, or 
otherwise determined in accordance with, the relevant Invitation Letter) on and subject to these Rules and the 
terms of the Invitation Letter. 

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

Participant means: 

(a) an Eligible Person who has been issued an Invitation Letter and has returned an Application in 
respect of the relevant Award to the Company which has been accepted by the Company pursuant 
to Rule 4.4; and 

(b) a person who holds Awards on behalf of, at the nomination of, or by transfer from, an Eligible Person 
who has been issued an Invitation Letter and has returned a corresponding Application to the 
Company which has been accepted by the Company pursuant to Rule 4.4. 

Performance-based Vesting Condition has the meaning given to that term in Rule 6.1(b)(ii). 

Permitted Transferee means an Associate of the Relevant Person for the purposes of section 318 of the 
Income Tax Assessment Act 1936 (Cth), in each case approved by the Board. 

Plan means the Electro Optic Systems Holdings Limited Omnibus Equity Incentive Plan, the rules of which 
are set out in this document. 

Reconstruction means the reconstruction of the Company involving Shareholders exchanging those 
Shares for equity securities in a New Holding Entity such that the equity security holders of the New Holding 
Entity are, or after the reconstruction become, the same or substantially the same as the former 
Shareholders. 
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Related Body Corporate has the meaning given in section 9 of the Corporations Act. 

Relevant Person, in respect of an Award and a Participant, means: 

(a) the person specified as the Relevant Person in the Invitation Letter in respect of that Award; or 

(b) if no person is specified pursuant to paragraph (a), the Eligible Person to whom the Invitation Letter 
in respect of that Award was originally issued. 

Reorganisation Event means any one or more of the following: 

(a) a bonus issue of Shares by the Company; 

(b) a pro-rata issue of Shares by the Company; 

(c) a sub-division or consolidation of Shares in the Company; 

(d) a proposal where securities in the Company are exchanged for securities in a company which is 
proposed by the Board to become a new holding company of the Group; or 

(e) any other internal reorganisation, recapitalisation, reclassification or similar event with respect to the 
Share Capital of the Company, excluding the conversion of any securities issued by the Company 
which were issued prior to the date these Rules are first adopted by the Company. 

Restricted Shares means a Share received under the Plan which is subject to Dealing restrictions under 
these Rules or the terms of the relevant Invitation Letter. 

Restriction Period means the period during which Awards granted under the Plan or Shares issued in 
respect of Awards are subject to Dealing restrictions under these Rules and the terms of the relevant 
Invitation Letter. 

Resulting Share means a Share issued to a Participant upon the Exercise of an Award (if applicable) in 
accordance with these Rules. 

Right means a conditional right granted under this Plan to receive a number of Shares (as specified in, or 
otherwise determined in accordance with, the relevant Invitation Letter) on and subject to these Rules and the 
terms of the Invitation Letter. 

Rules means these rules as amended from time to time. 

Salary Sacrifice Award means any Award that is granted on the Condition that the Participant sacrifices an 
amount of their pre-tax or post-tax salary or fees. 

Service-based Vesting Condition has the meaning given to that term in Rule 6.1(b)(i). 

Share means an issued share of any class in the capital of the Company (whether fully or partly paid). 

Share Capital means all of the Shares on issue. 

Shareholder means a holder of one or more Shares in the Company from time to time. 

Subsidiary has the same meaning as in Division 6 of Part 1.2 of the Corporations Act. 

Super Amount means any superannuation contribution required to meet the minimum amount required to 
be contributed by a Group Entity under Applicable Law to avoid the imposition of a superannuation 
guarantee charge. 

TAA means the Tax Administration Act 1953 (Cth).  

Tax means any taxes, levies, imposts, charges and duties imposed by any Government Agency (including, 
stamp and transaction duties) together with any related interest, penalties, fines and expenses in connection 
with them. 

Tax Act means the Income Tax Assessment Act 1997 (Cth). 

Trading Policy means the Company’s securities trading policy as amended from time to time. 

Trigger Event means in respect of a Participant: 

(a) the Relevant Person becomes a Leaver; 

(b) an Adjustment Event occurs; 
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(c) the Participant suffering an Insolvency Event (without the written approval of the Board, which may 
be retrospective); 

(d) the Participant Disposes of, or purport to Disposes of, any of their Awards in breach of the 
Constitution or these Rules (without the written approval of the Board); 

(e) the Participant is determined by the Company to be in breach of these Rules; 

(f) the Relevant Person: 

(i) is subject to disciplinary action or sanction by any Group Entity for misconduct or failure to 
perform his or her duties; or 

(ii) fails to perform his or her duties to any Group Entity and fails to rectify that failure after being 
advised to do so by a Group Entity in writing. 

Trust has the meaning given to that term in Rule 12(a)(ii). 

Trust Deed has the meaning given to that term in Rule 12(a)(ii). 

Trustee has the meaning given to that term in Rule 12(a)(i). 

Unvested Award means an Award which is not a Vested Award. 

Vested Award means an Award which is a Vested Award pursuant to Rule 6.2(a). 

Vesting Condition means, in relation to an Award, a condition which must be satisfied or waived before that 
Award becomes a Vested Award, as set out in the relevant Invitation Letter. 

Vesting Notice means, in relation to an Award, a notice given by or on behalf of the Board to a Participant 
informing them that all of the Vesting Conditions have been satisfied or waived. 

1.2 Interpretation 
In these Rules, unless expressed to the contrary: 

(a) terms defined in the Corporations Act have the same meaning when used in these Rules; 

(b) words importing: 

(i) the singular include the plural and vice versa; 

(ii) any gender include the other genders; 

(c) if a word or phrase is defined, cognate words and phrases have corresponding definitions; 

(d) a reference to: 

(i) a person includes a firm, unincorporated association, corporation and a government or 
statutory body or authority; 

(ii) a person includes its legal personal representatives, successors and assigns; 

(iii) a statute, ordinance, code or other law includes regulations and other statutory instruments 
under it and consolidations, amendments, re-enactments or replacements of any of them; 

(iv) a right includes a benefit, remedy, discretion, authority or power; 

(v) “$” or “dollars” is a reference to the lawful currency of Australia; 

(vi) this or any other document includes the document as varied or replaced and notwithstanding 
any change in the identity of the parties; and 

(vii) any thing (including, without limitation, any amount) is a reference to the whole or any part of 
it and a reference to a group of things or persons is a reference to any one or more of them; 

(e) the words "includes" or "including", "for example" or "such as" when introducing a list of items do not 
exclude a reference to other items, whether of the same class or genus or not;  

(f) where the Board appoints a Trustee to hold Awards under the Plan in accordance with Rule 12, any 
reference to a Participant in any rule of this Plan will mean the Trustee on behalf of that Participant; 
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(g) when the day on which something must be done is not a Business Day, that thing must be done on 
the following Business Day; and 

(h) in determining the time of day, where relevant to this document, the relevant time of day is: 

(i) for the purposes of giving or receiving notices, the time of day where a party receiving a 
notice is located; or 

(ii) for any other purpose under this document, the time of day in the place where the party 
required to perform an obligation is located. 

1.3 Headings 
Headings are for convenience only and do not affect the interpretation of these Rules. 

1.4 Inconsistencies with Participant's terms of Engagement 
Notwithstanding anything to the contrary in any Participant’s terms of Engagement but subject at all 

times to these Rules, if there is any inconsistency between these Rules and a Participant’s terms of 

Engagement, these Rules prevail. 

1.5 Governing Rules 
(a) The Plan operates according to these Rules which bind the Company and each Participant. 

(b) These Rules should be read in conjunction with the relevant Invitation Letter, the Trust Deed (if 
applicable), the Constitution, the Trading Policy and the Clawback Policy (if applicable). In the event 
of any inconsistency between these documents, the following order of priority shall apply: 

(i) Constitution; 

(ii) the Trading Policy; 

(iii) the Clawback Policy (if applicable); 

(iv) the relevant Invitation Letter; 

(v) these Rules; and 

(vi) the Trust Deed (if applicable). 

1.6 Title to Awards 
Unless the Board determines otherwise, Awards may not be registered in any name other than that of the 
Participant. 

1.7 Income Tax Assessment Act 
The Plan is a plan to which Subdivision 83A-C of the Tax Act applies (subject to the requirements of the 

Tax Act), unless the Invitation Letter specifically states that Subdivision 83A-C is not to apply to the 

relevant Award. 

2. Introduction 

2.1 Commencement and Term or Plan 
The Plan will commence immediately upon adoption of these Rules by the Board and will continue until 

terminated by the Company. 
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2.2 Objectives 
The Company has established the Plan to enable Eligible Persons to share in the ownership of the Group 
in order to: 

(a) assist in the reward, retention and motivation of Eligible Persons; 

(b) align the interests of Eligible Persons with the interests of the Group and Shareholders; and 

(c) encourage behaviour that supports the Group's short and long-term financial soundness and 
objectives and other objectives of the Group. 

2.3 Advice 
(a) There are legal and tax consequences associated with participation in the Plan. Eligible Persons and 

Participants must ensure that they understand these consequences before submitting an Application. 

(b) Each person who completes and returns an Application to the Company acknowledges and agrees 
that the Group and its officers and employees make no representation or warranty concerning, and 
have given no advice in relation to, the financial benefit or taxation consequences of participating in 
the Plan or in relation to any Awards issued to that person under the Plan, including the subsequent 
allocation of Shares to that person (if any). 

(c) Participants are advised that any advice given by the Group and its officers, employees and 
representatives is general advice only and does not take into account their particular circumstances. 
Participants should consider obtaining their own financial product advice from an independent person 
who is licensed by ASIC to give such advice. 

3. Invitations to Participate 

3.1 Invitations 
The Board may from time to time invite any Eligible Person to participate in the Plan on the terms and 

subject to the conditions of these Rules and on such other terms as the Board determines. 

3.2 Invitation Letter 
If the Board invites an Eligible Person to participate in the Plan, the Company must issue the Eligible 

Person with an Invitation Letter. 

3.3 Power to revoke Invitation Letters 
(a) The Board may revoke an Invitation Letter it has issued at any time until the Board formally accepts 

an Application in respect of the Invitation Letter under Rule 4.4. 

(b) An Invitation Letter is not an offer which is capable of acceptance and an Eligible Person is: 

(i) not entitled to be granted any Awards until; and 

(ii) only able to participate in the Plan once, 

the requirements of Rules 4.1(a), 4.2(a) and 4.4 are satisfied. 

3.4 Contents of Invitation Letter 
(a) An Invitation Letter must: 

(i) be in writing or in such legible electronic form as the Board determines; 

(ii) set out the particulars of the Eligible Person’s proposed participation in the Plan including, 
without limitation,  in relation to Awards which would be issued to the Eligible Person in 
accordance with the Invitation Letter: 

(A) the number and type of Awards; 
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(B) the Issue Price(s) of those Awards (if any); 

(C) the Exercise Price(s) of those Awards (if any); 

(D) the Expiry Date of those Awards; 

(E) any Vesting Conditions attaching to those Awards; 

(F) any Exercise Conditions attaching to those Awards; and 

(iii) set out: 

(A) any Dealing restrictions attaching to Awards following their grant, or to Shares issued 
or transferred in respect of Awards, which may be in addition to these Rules 
(including any applicable Restriction Period(s)); 

(B) any other specific terms and conditions applicable to the Invitation; 

(C) any other terms, conditions or information required by, or to take account of, any 
Applicable Laws;  

(iv) set out the method, form and date by which the Eligible Person must return the Invitation 
Letter as a completed Application. 

(b) Inadvertent non-compliance with Rules 3.2 and 3.4(a) does not invalidate an Invitation Letter, or a 
Participant's participation in the Plan. 

3.5 Board’s discretion 
(a) The Board may, from time to time, determine in its absolute discretion: 

(i) whether to invite any person to participate in the Plan; 

(ii) whether to revoke any Invitation Letter or invitation made to any person to participate in the 
Plan; 

(iii) the timing of any Invitation Letter;  

(iv) the Vesting Conditions and / or Exercise Conditions (if any) which will apply to the Award; 
and 

(v) the terms of any person's proposed participation in the Plan including the number, type and 
terms of the Awards to be granted under the Plan. 

(b) An Eligible Person may be issued with more than one Invitation Letter, in which case each Invitation 
Letter may contain different terms. 

(c) The Board is not obliged to make invitations of any or the same number of Awards to all Eligible 
Persons and may make invitations on a differential basis to Eligible Persons. 

4. Application for, and issue of, Awards 

4.1 Application for Awards 
(a) Once an Eligible Person has received an Invitation Letter, the Eligible Person may apply for the issue 

of the Awards detailed in the Invitation Letter by: 

(i) validly executing the Application Form attached to the Invitation Letter (in the form required 
by the Company) and returning it to the Company; 

(ii) paying to the Company the Issue Price (if any) for the Awards applied for by the Eligible 
Person under the relevant Invitation Letter; and 

(iii) if required by the Constitution or the Company, executing any other documents necessary to 
enable the issue of the Awards to the Eligible Person and delivering them to the Company, 

(with those documents together referred to as an Application). 
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(b) An Award may only be applied for, and acquired by, an Eligible Person or a Permitted Transferee 
(with the Board's prior written consent). An associate (including a relative) or a nominee of an Eligible 
Person is not permitted to apply for, or acquire, an Award under these Rules, unless the Board 
determines otherwise in writing. 

(c) Each Participant, by accepting an Invitation, agrees to: 

(i) participate in the Plan and be bound by these Rules and the terms of the Invitation Letter; 

(ii) become a Shareholder of the Company and be bound by the Constitution upon the 
Participant receiving Shares; and 

(iii) comply with the Trading Policy, Clawback Policy (if applicable) and any other relevant Group 
or Company policies. 

4.2 Time limit to submit Applications 
(a) Subject to Rule 4.2(b), an Eligible Person must submit an Application pursuant to Rule 4.1(a) within 

14 days of the date of the relevant Invitation Letter or the Application will not be valid.  

(b) The Board may, in its sole and absolute discretion, extend or shorten the time for submission of an 
Application beyond the period referred to in Rule 4.2(a). 

4.3 Issue Price 
The Issue Price of an Award (if any) will be determined by the Board from time to time and described in 

the relevant Invitation Letter. 

4.4 Acceptance of Applications 
Once an Eligible Person has complied with Rule 4.1(a), the Board may accept the Application by 

issuing, or procuring the transfer of, the Awards detailed in the relevant Invitation Letter to the Eligible 

Person. 

4.5 Lapse of Applications 
An Application lapses if it is not accepted in accordance with Rule 4.4 within 28 days of its receipt by the 

Company, unless the Board determines to extend that period.  

4.6 Allocation of Awards and participation in the Plan 
(a) If the Board accepts an Application in accordance with Rule 4.4: 

(i) the Company may either (at the Board's discretion): 

(A) procure the transfer; or 

(B) issue, 

to the Participant the number of Awards set out in the Invitation Letter and 

Application by the Eligible Person; and 

(ii) the Eligible Person will be entitled to participate in the Plan as a Participant. 

4.7 Legal constraints 
Despite any other Rule, a person may not: 

(a) acquire Shares; or 

(b) be granted Awards; or 

(c) receive a cash payment determined by reference to the value of an Award (at the election of the 
Board), 



 

Electro Optic Systems Holdings Limited Omnibus Equity Incentive Plan Rules Page 16 
ME_216206130_1 

under the Plan if it appears to the Board that doing so would contravene these Rules, the Listing Rules, the 
Constitution or any law of a jurisdiction in which the person resides or, in the Board’s opinion, would give rise 
to unreasonable cost or regulatory requirements for the Company. 

5. Restrictions on hedging and Dealing 

5.1 Restrictions on hedging 
Participants must not enter into any schemes, arrangements or transactions, including hedging 

arrangements, that hedge or protect the value of Awards allocated under the Plan. 

5.2 Restrictions on Dealing 
(a) Where these Rules or the Invitation Letter provide that any Awards and / or Resulting Shares are 

subject to restrictions on Dealing, the Board may implement any procedure it deems appropriate to 
ensure compliance by the Participant and / or a Permitted Transferee (if applicable) with that 
restriction on Dealing, including but not limited to imposing a Holding Lock on the Awards or 
Resulting Shares. 

(b) Subject to Rule 5.2(c) and except as provided in these Rules, Participants must not Deal with any 
Award or any right or obligation under the Plan (including appointing a nominee to hold them) unless: 

(i) the Award is a Vested Award; 

(ii) all Vesting Conditions and / or Exercise Conditions applicable to that Award have been met; 
and 

(iii) any restrictions on Dealing set out in the Invitation Letter have ceased to have effect, unless 
otherwise determined by the Board. 

(c) Subject to receipt of prior written approval from the Board (which may be given or withheld for any 
reason), the Participant may transfer Awards to a Permitted Transferee. 

5.3 General requirements for Dealing 
Any Dealing with an Award or any right or obligation under the Plan must be undertaken in a form and 

manner approved by the Board in writing. 

5.4 Void dealings 
If any Dealing with an Award or any right or obligation under the Plan, or any scheme, arrangement or 
transaction, breaches this Rule 5: 

(a) it will be treated as void as against the Company, its Shareholders and any Participant; and 

(b) the Company (or the Trustee (if applicable)) may cancel or buy-back (including by way of capital 
reduction), on terms determined by the Company, some or all of the Awards or Shares of the 
Participant that have breached this Rule 5, including for nil consideration. 

6. Vesting of Awards 

6.1 Vesting Conditions 
(a) An Award may be subject to Vesting Conditions as determined by the Board from time to time and as 

set out in the Participant’s Invitation Letter. 

(b) Vesting Conditions may be: 

(i) based on the period of service of the Participant or the Participant’s continuous Engagement 
until a certain date (Service-based Vesting Condition); 
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(ii) based on a performance target being achieved (Performance-based Vesting Condition); 
and / or 

(iii) based on any other matter determined by the Board. 

6.2 Vested Awards 
(a) An Award will vest and become a Vested Award only when a Vesting Notice in respect of that Award 

is given or deemed to be given by the Board to the Participant. 

(b) The vesting of any Award may be delayed (including on such terms as the Board may determine and 
advise to a Participant in writing) if a Participant is subject to, or under, an investigation concerning 
any matter that could constitute an Adjustment Event. 

(c) The Board will issue a Vesting Notice in respect of an Award if: 

(i) vesting has not been delayed as contemplated under Rule 6.2(b) above; 

(ii) it is not subject to any Vesting Conditions; 

(iii) it is no longer subject to any unsatisfied Vesting Conditions; or 

(iv) all Vesting Conditions in respect of the Award have been satisfied or waived by the Board in 
writing pursuant to these Rules. 

6.3 Vesting Conditions satisfied at the discretion of the Company 
(a) Notwithstanding any other provision of these Rules, the Board may: 

(i) waive or vary any Vesting Condition; and 

(ii) determine that any Vesting Condition is satisfied notwithstanding that it may not be. 

(b) A waiver, variation or determination under Rule 6.3(a) may be given retrospective effect, 
notwithstanding that the waiver, variation or determination may not occur until after that time. 

6.4 Satisfaction of Service-based Vesting Condition 
(a) Unless otherwise specified in the relevant Invitation Letter, a Service-based Vesting Condition is 

satisfied if: 

(i) the Relevant Person is Engaged by a Group Entity on a continuous basis until the date 
specified in the relevant Invitation Letter; 

(ii) the Relevant Person completes the number of years continuous Engagement (allowing for 
any leave to which the Relevant Person is entitled) as specified in the relevant Invitation 
Letter; or 

(iii) the Board determines that the Service-based Vesting Condition is to be treated as satisfied 
notwithstanding that it may not have been. 

(b) For the purpose of Rule 6.4(a): 

(i) Engagement may be with one or more Group Entities and need not be continuously with any 
particular Group Entity, provided that the Participant is at all relevant times Engaged by at 
least one Group Entity; and 

(ii) any approved leave taken by a Participant will be treated as forming part of that Participant's 
period of Engagement. 

6.5 Satisfaction of Performance-based Vesting Condition 
A Performance-based Vesting Condition is satisfied if, and only if: 

(a) the relevant performance target specified in the Invitation Letter is achieved, as determined by the 
Board; or 

(b) the Board determines that the Performance-based Vesting Condition is to be treated as satisfied 
notwithstanding that it may not have been. 
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6.6 Disputes regarding Performance-based Vesting Conditions 
A Participant may not dispute a determination made by the Board under Rule 6.5. 

7. Exercise of Vested Awards 

7.1 Exercise Conditions 
(a) An Award which is required to be exercised may only be exercised if it has not lapsed or been 

forfeited, is a Vested Award and: 

(i) is not subject to any Exercise Conditions; 

(ii) the Exercise of that Vested Award complies with the Company’s Trading Policy;  

(iii) the Board has notified the Participant in writing in accordance with Rule 6.2(a) that the 
Vesting Conditions and Exercise Conditions have been satisfied; and 

(iv) either: 

(A) the Award is no longer subject to any unsatisfied Exercise Condition; or 

(B) all Exercise Conditions applicable to that Vested Award are satisfied or waived by the 
Board in writing and in accordance with these Rules. 

(b) If no Exercise Conditions attach to an Award, the Award may be exercised on and from the time it 
becomes a Vested Award. 

(c) Without limiting the Board’s discretion, the terms of exercise specified in an Invitation Letter may: 

(i) allow for the cashless exercise of some or all of a Participant’s Options or Rights in respect of 
which an Exercise Price is payable; and / or 

(ii) provide for the automatic exercise of Vested Awards which have no unsatisfied Exercise 
Conditions. 

7.2 Waiver of Exercise Conditions 
(a) Notwithstanding any other provision of these Rules, the Board may: 

(i) waive or vary any Exercise Condition; and 

(ii) determine that any Exercise Condition is satisfied notwithstanding that it may not be. 

(b) A waiver, variation or determination under Rule 7.2(a) may be given retrospective effect, 
notwithstanding that the waiver, variation or determination may not occur until after that time. 

7.3 Exercise of Vested Award 
Where a Vested Award is capable of being exercised in accordance with Rule 7.1, the Participant may 
exercise that Vested Award by: 

(a) delivering to the Company: 

(i) an Exercise Notice duly completed and executed by the Participant; 

(ii) the certificate for that Vested Award (if one has been issued); and 

(iii) such other documents as may be required by the Board or the Company under the Listing 
Rules, the Constitution, including documents which are required of holders of Shares even 
though the Participant may not yet be a holder of Shares; and 

(b) paying the Exercise Price (if any), to (or as directed by) the Company, at any time prior to the earlier 
of the time specified in the Participant’s Invitation Letter (if any) and the Expiry Date. 
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7.4 Net settlement of Exercise Price 
(a) A Participant may request the Company to net settle the aggregate Exercise Price applicable to the 

Vested Awards which the Participant wishes to Exercise, by including such a request in the Exercise 
Notice delivered to the Company in accordance with Rule 7.3. The Company may accept or reject 
such request in its absolute discretion. 

(b) If the Company rejects a request made in accordance with Rule 7.4(a), the Participant must pay the 
aggregate Exercise Price applicable to the Vested Awards which the Participant wishes to Exercise 
in full. 

(c) If the Company accepts a request made in accordance with Rule 7.4(a), it may: 

(i) cancel some of the Vested Awards being exercised as part of the Exercise; and / or 

(ii) reduce the number of Resulting Shares to be issued to the Participant, in satisfaction of the 
aggregate amount payable by the Participant for that Exercise such that: 

(A) the Participant will not be required to pay the Exercise Price per Vested Award to the 
Company; and 

(B) the number of Resulting Shares to be issued to the Participant as a result of the 
Exercise is the greater of: 

(I) zero; and 

(II) the value of N given by the following formula, rounded in accordance with 
Rule 25.1, rounded down to the nearest whole number: 

 

=    

 

Where: 

N = the number of Resulting Shares to be issued resulting 

from the Exercise; 

n = the total number of Resulting Shares which would be 

issued as a result of the exercise of the Awards pursuant 

to Rule 7.3 if the Participant paid the Exercise Price for all 

of those Awards; 

EP = the aggregate Exercise Price for the Awards being 

exercised as part of the Exercise, in dollars and cents; and 

P = the aggregate value of the Resulting Shares (determined 

by the Board) which would be issued to the Participant at 

the time of the Exercise on the assumption this Rule 7.4 

did not apply, in dollars and cents. 

7.5 Lapse and expiry of Awards 
(a) Unless the Board determines otherwise, an Award will lapse on the earliest of: 

(i) the date that the Board determines that any Vesting Condition or Exercise Condition in 
respect of the Award cannot be satisfied; 

(ii) the Expiry Date; 

(iii) the Award lapsing in accordance with Rule 13; 

(iv) the Award lapsing in accordance with Rule 14 or the Clawback Policy (if applicable); 

(v) the Award lapsing in accordance with Rule 15 or 16; or 
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the Participant purporting to Deal or enter into any arrangement in respect of the Award in breach 

of Rule 8.4 or 10.2. 

(b) Where a Participant’s Awards have lapsed under Rule 7.5: 

(i) all rights of a Participant under the Plan in respect of those Awards are forfeited; 

(ii) the Company will: 

(A) cancel the Awards (in any manner it determines and the Participant must sign any 
document provided to it by the Company to effect the cancellation); and 

(B) unless the Board determines otherwise, not be liable for any consideration, 
compensation, damages or other amounts to the Participant in respect of the Awards. 

8. Allocation of Shares 

8.1 Allocation of Shares 
(a) Subject to Rule 7.4, on: 

(i) a Right becoming a Vested Award; or 

(ii) the Exercise of a Vested Award which is an Option, 

the Company must: 

(iii) issue to, or if permitted under the relevant Invitation Letter or as provided for in the Trust 
Deed procure the transfer to the Participant of, the required number of Shares in respect of 
the Vested Award and in doing so, the Company is taken to have allocated the Shares in 
accordance with these Rules. Notwithstanding the allocation of Shares under this Rule 8.1, 
the Shares allocated to a Participant may be subject to Dealing restrictions as a result of the 
operation of Rule 8.4; or 

(iv) if the Board so determines, in its sole and absolute discretion, make a cash payment of an 
amount equivalent to the 'Market Value' of a Share in full satisfaction of the Vested Award 
(less any Exercise Price in respect of the Vested Award) and in lieu of any issues of Shares 
under Rule 8.1(a)(iii), 

at which time the Option or Right will automatically lapse. 

(b) For the purposes of Rule 8.1(a)(iv), the 'Market Value' of a Share will be determined by the Board at 
its sole and absolute discretion. 

(c) The amount in Rule 8.1(a)(iv), will be paid in cleared funds to or on behalf of the Participant less any 
Tax required to be withheld and inclusive of any Super Amount. 

(d) The Board may make a decision for the purposes of Rule 8.1(a), by notice to the relevant Participant, 
upon or in advance of any exercise of Vested Awards, and in relation to some or all of the Vested 
Awards (and, for the avoidance of doubt, on a per Option or Right basis). 

(e) The Company may adopt procedures for the issue or transfer of Shares upon the Vesting of an 
Award, or Exercise of a Vested Award, which may (amongst other things) specify times, intervals or 
periods at or during which the Company will issue or procure the transfer of Shares having regard to 
the relevant factors at the time (including, but not limited to, the need to reduce administration, and 
the trading windows of the Company). 

(f) Each Participant acknowledges and agrees that: 

(i) there will be some delay between the date that a Participant Exercises any Vested Award or 
the date on which a Right becomes a Vested Award and the time that Participant is 
registered as the holder of a Share resulting from the Exercise of that Vested Award; and 

(ii) neither the Company, nor any of its officers, employees, advisers, representatives, nor the 
Trustee nor any other person, will have any liability in connection with any change in value of 
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Shares between the time a Participant Exercises a Vested Award and is registered as the 
holder of a Share and is able to Deal with those Shares. 

8.2 Share ranking 
Any Shares issued under the Plan pursuant to an Award will rank equally with all other Shares of the 

same class for the time being on issue by the Company, except as regards to any rights attaching to 

Shares by reference to a record date prior to the date of their issue. 

8.3 Notification of Share allocation 
The Company must ensure that, as soon as reasonably practicable after the Company has issued 
Shares to a Participant in accordance with Rule 8.1(a), the Company gives the Participant written 
notice specifying the: 

(a) number of Awards that have vested or been exercised; and 

(b) number of Shares (if any) allocated to the Participant. 

8.4 Dealing restrictions 
(a) The Board may, in its discretion, determine for the purposes of any Invitation Letter in relation to 

Options or Rights under this Plan that: 

(i) some or all of the Shares allocated or transferred in respect of a Vested Award are Restricted 
Shares; and/or 

(ii) different Restriction Periods will apply to some or all of the Shares allocated or transferred in 
respect of Vested Awards, such that Dealing restrictions (if any) on those Shares will cease 
at different times, 

in which case Rule 10.2 applies, subject to Rule 8.4(b). 

(b) Unless the Board determines otherwise or as otherwise specified in an Invitation Letter, the Dealing 
restrictions apply from the date of the allocation of the Restricted Shares until the earlier of: 

(i) if the Participant ceases to be an employee of a Group Company and the Vesting Conditions 
(if any) are satisfied, that date; 

(ii) the Board determining that the Shares should be released having regard to the existence of 
special circumstances that the Board considers warrant such a release; 

(iii) the end of the relevant Restriction Period; and 

(iv) the tenth anniversary of the date of grant of the Award. 

8.5 Settlement of Restricted Shares 
Settlement of Restricted Shares allocated in respect of an Award is subject to Rule 10.4. 

9. Additional rights and restrictions attached to Options and Rights 

9.1 Interest in Shares 
(a) A Participant has no right or interest in a Share the subject of an Option or Right held by the 

Participant unless and until an Option or Right vests and is Exercised and a Share is issued or 
transferred.  

(b) The holder of an Option or Right will not have any rights to dividends, rights to vote or rights to the 
capital of the Company as a Shareholder as a result of holding an Option or Right.  

(c) Subject to Applicable Law, a Participant will not, as a holder of an Option or Right, have any right to 
attend a vote at general meetings of holders of Shares. 
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9.2 Dividend equivalent rights 
Notwithstanding Rule 9.1, the Board may determine that Participant is entitled to receive a Dividend 
Equivalent Payment in respect of all or some of the Options or Rights that they hold, the terms of 
which may be specified in the Invitation Letter relating to those Options or Rights. For the avoidance of 
doubt, any entitlement to receive a Dividend Equivalent Payment in respect of Options or Rights does 
not represent an entitlement to actual dividends or distributions on the underlying Shares over which 
the Options or Rights are exercisable, by reason of the Participant not being the holder of the Shares 
at that time. 

9.3 Participation rights in new issues  
(a) Participants holding Options or Rights are not entitled to participate in any new issue of securities to 

existing holders of Shares in the Company unless they: 

(i) have become entitled to exercise their Options or Rights under the Plan; and 

(ii) exercise their Options or Rights and receive Shares before the record date for the 
determination of entitlements to the new issue of securities and participate as a holder of 
Shares. 

(b) If the Company makes a pro rata issue of Shares (except a bonus issue) to existing holders of 
Shares (other than an issue in lieu or in satisfaction of dividends or by way of dividend reinvestment) 
and no Share has been issued in respect of an Option or Right before the record date for 
determining entitlements to the pro rata issue, then: 

(i) in the case of an Option or Right with an Exercise Price, the Exercise Price of the Option or 
Right will be reduced according to the formula specified in the Listing Rules at the time of the 
pro-rata issue, and there will be no change to the number of Shares to which the relevant 
Participant is entitled on exercise of the Option or Right; 

(ii) in the case of an Option or Right in respect of which no Exercise Price is payable on the 
exercise of the Option or Right, the Board may determine, in its discretion, whether any 
adjustment will be made to the terms of the Option or Right (including whether or not there 
will be any resulting increase in the number of Shares which the relevant Participant will be 
entitled on the exercise of the Option or Right and the manner in which any such increase will 
be calculated). 

(c) If the Company makes a bonus issue of Shares to existing holders of Shares (other than an issue in 
lieu or in satisfaction of dividends or by way of dividend reinvestment) and no Share has been issued 
in respect of an Option or Right before the record date for determining entitlements to the bonus 
issue, then the number of underlying Shares over which the Option or Right is exercisable will be 
increased by the number of Shares which the Participant would have received if the Participant had 
exercised the Option or Right before such record date. 

 

10. Additional provisions which apply to Awards of Shares 

10.1 Vesting of Shares 

Subject to these Rules, a Share which has not been forfeited shall vest if and when any Vesting 
Conditions applicable to the Share (as set out in the relevant Invitation Letter) have been satisfied, or 
waived by the Board at its discretion, although a vested Share may remain subject to Dealing restrictions 
pursuant to Rule 10.2. 

10.2 Rights and restrictions on Dealing in respect of Awards of Shares 
(a) Subject to Rule 10.2(c), the Invitation Letter must specify any Dealing restrictions attaching to some 

or all Shares that may be issued or transferred on the grant of an Award (or Shares allocated in 
respect of an Award) including any Restriction Period applicable to the Shares. For the avoidance of 
doubt, unless otherwise specified in an Invitation Letter, the Dealing restrictions and Restriction 
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Period applicable to the Shares may continue after the Shares have Vested or after a Participant 
ceases employment within the Group. 

(b) Subject to these Rules, for so long as a Share issued or transferred to a Participant on the grant of 
an Award (or in respect of an Award) is subject to any such Dealing restrictions, the Share will be a 
Restricted Share for the purposes of the Plan and subject to the forfeiture provisions applicable to 
Restricted Shares set out in Rule 10.6 unless the Board determines otherwise. 

(c) The Board may, at its discretion, by notice to the relevant Participant, amend, reduce, lift or waive the 
Dealing restrictions attaching to Restricted Shares and/or the Restriction Period applying to 
Restricted Shares in whole or in part at any time and in any particular case, subject to any 
requirements under Applicable Law (including shareholder approval). 

(d) Subject to the terms of the relevant Invitation Letter, a Participant must not Deal with a Restricted 
Share for so long as it remains a Restricted Share unless: 

(i) the Board determines otherwise; or 

(ii) the Dealing is required by Applicable Law (including on death or bankruptcy of a Participant) 
and the Participant has provided evidence satisfactory to the Board of that fact. 

(e) The Board may implement any procedure it considers necessary or appropriate, and each 
Participant irrevocably authorises the Board on behalf of the Company to implement any such 
procedure, to enforce and give effect to any Dealing restrictions applying to Restricted Shares 
including, without limitation, retain the share certificates in relation to the Restricted Shares, imposing 
a Holding Lock to prevent a transfer of the Restricted Shares or arranging for the Restricted Shares 
to be held in the Trust. 

10.3 Bonus and rights issues 
Unless otherwise specified in an Invitation Letter, a Participant who holds Shares issued or transferred 
pursuant to the Plan has the same entitlement as any other holder of Shares to participate in any bonus 
or rights issue, provided however, if the Shares are subject to any Vesting Conditions and/or any 
Dealing restrictions, any shares issued to a Participant under the bonus or rights issue will be subject 
to these Rules and the same Vesting Conditions and Dealing restrictions, unless otherwise determined 
by the Board. 

10.4 Release from restriction 
Subject to these Rules, at the end of the Restriction Period applicable to Restricted Shares: 

(a) the Restricted Shares will cease to be Restricted Shares, and cease to be subject to the Dealing 
restrictions specified in the relevant Invitation; and 

(b) the Board must, subject to Rule 10.5 and Applicable Law, as soon as reasonably practicable: 

(i) procure the delivery of any retained share certificates in relation to the Shares to the 
Participant and/or the lifting of any Holding Lock imposed in respect of the Shares; and/or 

(ii) if the Shares have been held by the Trustee in the Trust while they have been Restricted 
Shares, direct or permit the transfer of legal title to the Shares from the Trustee to the 
Participant (or such other dealings permitted under the terms of the Trust Deed). 

10.5 Cash settlement 
(a) On or before the end of the Restriction Period applicable to a Restricted Share, the Board may 

determine that the Company will pay a cash amount to the Participant equivalent to the 'Market 
Value' of a Share as at the end of the Restriction Period instead of the Participant retaining the 
Share. 

(b) For the purposes of Rule 10.5(a), the 'Market Value' of a Share will be determined by the Board at its 
discretion. 

(c) The amount in Rule 10.5(a), will be paid in cleared funds to or on behalf of the Participant less any 
Tax required to be withheld and inclusive of any Super Amount. 
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(d) Where the Board determines that any Shares will be cash settled in accordance with Rule 10.5(a), 
the Company will buy-back (including by way of capital reduction) and cancel the Shares or the 
Company or the Trustee (as applicable) will Deal with the Shares in any other manner determined by 
the Board (and instructed to the Trustee, if applicable), and the Participant must do anything 
(including execute any document) reasonably required to give effect to the dealing, free from any 
Encumbrance. 

(e) The Board may make a decision for the purposes of Rule 10.5(a), by notice to the relevant 
Participant and Trustee (if applicable), and in relation to some or all of the Restricted Shares which 
cease to be subject to Dealing restrictions from time to time or within a specified period (and on a per 
Share basis). 

10.6 Forfeiture of Shares 
(a) Subject to Rule 10.6(b), if a Participant holds a Share issued or transferred to the Participant under 

the Plan, unless the Board determines otherwise, the Participant's ownership of that Share will be 
forfeited by the Participant (or any person claiming through the Participant) to the Company or the 
Trustee (or otherwise as directed by the Board) on the earliest of: 

(i) the date that the Board determines that any Vesting Condition in respect of the Share cannot 
be satisfied; 

(ii) the relevant Award expiring and being forfeited in accordance with Rule 13; 

(iii) the Board making a determination under Rule 14 or the Clawback Policy (if applicable); 

(iv) the Board serving a Compulsory Transfer Notice on the Participant in accordance with Rule 
15 or the Board issuing a Change of Control Notice determining the buy-back or cancel some 
or all of the relevant Awards of the Participant in accordance with Rule 16; or 

(v) the Participant purporting to Deal or enter into any arrangement in respect of the Share in 
breach of Rule 10.2. 

(b) Where a Participant’s Shares are forfeited under Rule 10.6(a): 

(i) all rights of a Participant under the Plan in respect of those Shares are forfeited; 

(ii) the Company will buy-back (including by way of capital reduction) and cancel the Shares or 
deal with the Shares in any other manner determined by the Board, and the Participant must 
do anything (including execute any document) reasonably required by the Board to give 
effect to the forfeiture of Shares under these Rules and any such dealing, free from any 
Encumbrance; and 

(iii) unless the Board determines otherwise, the Company will not be liable for any consideration, 
compensation, damages or other amounts to the Participant in respect of the Shares. 

11. Buy-back, cancellation, transfer and forfeiture of Awards 
(a) The Board may impose conditions on an Award which entitle the Company (or Trustee, if applicable) 

to buy-back (including by way of capital reduction), cancel, transfer or require the Participant to forfeit 
their Award, including in circumstances where an Adjustment Event has occurred. Such conditions 
must be set out in a Participant's Invitation Letter. 

(b) The Board has full discretion to determine the manner in which a Participant's Awards will be dealt in 
the event that a Participant ceases Engagement with the Company, including (but not limited to) 
requiring the Participant to forfeit all Awards. 

12. Appointment of Trustee 
(a) The Board may at any time: 

(i) appoint a trustee (Trustee) on any terms and conditions which it considers appropriate to do 
all such things and perform all such functions as it considers appropriate to operate the Plan, 
including to acquire and hold Awards, Shares allocated in respect of Awards or otherwise 
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under the Plan or other securities of the Company, on behalf of Participants, for transfer to 
future Participants or otherwise for the purposes of the Plan; and 

(ii) establish a trust (Trust) governed by a trust deed (Trust Deed) for the purposes set out in 
Rule 12(a)(i). 

(b) The Board may determine that Shares allocated to or on behalf of or for the benefit of, a Participant 
under the Plan are to be held by the Trustee on behalf of the Participant in accordance with these 
Rules. 

13. Leavers 

13.1 Leavers 
(a) If a Participant becomes a Leaver: 

(i) and is a Good Leaver, they will retain: 

(A) all of their Vested Awards with such Vested Awards being required to be exercised 
(where applicable) within 12 months of the Participant becoming a Leaver; and 

(B) a portion of their Unvested Awards on a pro rata basis determined by the Board, as 
calculated based on the amount of time between the date on which the Awards were 
granted and the date on which the Participant became a Leaver, or such higher or 
lower number of Unvested Awards as determined by the Board, provided that when 
such Unvested Awards become Vested Awards, the Participant must exercise their 
Vested Awards (where applicable) within 12 months of their Unvested Awards 
becoming Vested Awards; or 

(ii) and is not a Good Leaver: 

(A) they will retain all (or some only), in each case at the sole and absolute direction of 
the Board, of their Vested Awards; and 

(B) all of their Unvested Awards will immediately expire and be forfeited, unless 
otherwise determined by the Board. 

(b) In making a determination for a Good Leaver to retain a higher number of Unvested Awards pursuant 
to Rule 13.1(a)(i)(B), the Board may take into account any or all of the following factors: 

(i) the Relevant Person’s contribution to the Company; 

(ii) the Relevant Person’s status and history as an employee of good standing; 

(iii) the Relevant Person’s history of any performance management; and 

(iv) any other factor the Board considers relevant in its sole and absolute discretion. 

(c) If the Participant is permitted to retain any or all of their Awards (whether Vested Awards or Unvested 
Awards) pursuant to Rule 13.1(a), those Awards will be subject to the terms and conditions on which 
the Participant held those Awards prior to becoming a Leaver (including their status as a Vested 
Award or an Unvested Award and any applicable Vesting Conditions and/or Exercise Conditions), or 
such other terms and conditions as the Board sees fit. 

(d) Any Unvested Awards which are not permitted to be retained by a Participant pursuant to Rule 
13.1(a) will immediately expire and be forfeited or compulsorily divested pursuant to Rule 14. 

(e) Subject to the Corporations Act and any other Applicable Laws and regulations, the Board may 
determine that some or all of the Unvested Awards retained by a Participant in accordance with Rule 
13.1(a) are deemed to be Vested Awards in accordance with Rule 6.3(a). 
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14. Clawback for malus 

14.1 Adjustment Events 
Unless otherwise specified in the Invitation Letter, where, in the opinion of the Board: 

(a) a Participant at any time: 

(i) acts, or has acted, fraudulently or dishonestly or made a material misstatement or omission 
on behalf of any Group Entity; 

(ii) has engaged in serious misconduct or negligence (including recklessness or wilful 
indifference), including (without limitation) where that may lead to significant adverse 
outcomes; 

(iii) acts, or fails to act, in a way that involves or does, or could, lead or contribute to significant 
failure of financial or non-financial risk management or that breaches minimum risk and 
compliance standards; 

(iv) is responsible for material financial losses, including where these occur as a result of the 
Participant acting outside the Group’s agreed risk appetite; 

(v) acts, or fails to act, in a way that could reasonably be regarded to have contributed to, or is 
likely to contribute to, material reputational or financial damage to any Group Entity (including 
in respect of a Group Entity's financial statements or external reporting requirements); 

(vi) has failed to comply with, or is in breach of, any of his or her duties or obligations to any 
Group Company (including acting in breach of the terms of his or her employment or any 
restrictive covenant);  

(vii) has failed to comply with, or is in breach of, any of the Group's risk management policies at 
any time prior to the Award becoming a Vested Award; 

(viii) is convicted of an offence or has a judgment entered against them in connection with the 
affairs of any Group Company; 

(b) a Participant has retained an Award, or a Participant’s Award has been treated in a particular 
manner, upon the Participant ceasing to be employed within the Group, and the Board subsequently 
becomes aware of circumstances in existence at the time that the Participant’s employment within 
the Group ceased which, had the circumstances been know at that time would, in the opinion of the 
Board, have resulted in the Award being forfeited or the Award being treated in a different manner; 

(c) matters exist that may affect the financial soundness of the Group or its business operations 
(including significant unexpected or unintended consequences that were not foreseen or instances of 
systemic risk and conduct failures); 

(d) there are significant adverse outcomes for customers, beneficiaries or counterparties of any Group 
Entity; 

(e) there is a material misstatement in, or omission from, the Company’s financial statements or external 
reporting requirements, or a misstatement concerning the satisfaction of a Vesting Condition or 
Exercise Condition applicable to an Award (in each case whether intentional or inadvertent), which 
results in a Participant obtaining an Award, an Award vesting or a Dealing restriction in relation to an 
Award granted under the Plan being lifted, where, in the opinion of the Board, such Award would not 
have been obtained or vested, or such restriction would not have been lifted (as applicable) but for 
that misstatement or omission; 

(f) all or part of the initial Award is no longer justified having regard to information or circumstances 
which have come to light after a grant of an Award was made (including without limitation an error or 
misstatement of criteria on which the Award was based); or 

(g) any other circumstance specified in the Invitation Letter as a circumstance that may warrant the 
Board making a determination under Rule 14.2 has occurred or arisen, 

(each an Adjustment Event) the Board may make a determination under Rule 14.2 if it determines 
that such action is warranted to ensure no benefit is derived by the Participant that could be considered 
unfair, inappropriate or in breach of any Applicable Law 
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14.2 Board’s powers 
In any of the circumstances set out in Rule 14.1, the Board may, at its discretion, and subject to Applicable 
Law, determine any treatment in relation to an Award (whether unvested, vested but subject to Dealing 
restrictions, or fully vested), including, without limitation, to: 

(a) reduce or extinguish a Participant’s entitlement to an Award; 

(b) deem all or some of the Award(s) held by the Participant to have lapsed or been forfeited (as 
applicable) or else remain on foot but subject to conditions; 

(c) adjust the Vesting Conditions and / or Exercise Conditions applicable to the assessment of an Award 
or Award(s); 

(d) amend the terms or conditions applicable to an Award or Awards; 

(e) determine that the Dealing restrictions and/or Restriction Period applicable to Shares acquired under 
the Plan be extended; 

(f) require that the Participant (or any former Participant) repay to the Company as a debt: 

(i) the value of all or some of an Award received under the Plan; 

(ii) all or part of the net proceeds of sale where Shares acquired under the Plan have been sold; 
and/or 

(iii) any dividends (or dividend equivalent payments) received in respect of Awards acquired 
under the Plan; and/or 

(g) adjust the Participant’s incentive entitlements or participation in this Plan in the current year or any 
future year. 

15. Compulsory transfers 

15.1 Notice of compulsory transfer 
(a) If a Trigger Event occurs in respect of a Participant, that Participant must immediately notify the 

Company. 

(b) The Board may at any time make enquiries of the Participant to assess whether a Trigger Event has 
occurred and the Participant must promptly provide to the Board any information that they 
reasonably request. 

(c) If: 

(i) a Trigger Event occurs in respect of a Participant; or 

(ii) a Vesting Condition or Exercise Condition is not met, or ceases to be able to be met, in 
respect of a Participant or any of that Participant's Awards, 

then the Board may at any time: 

(iii) serve a notice (Compulsory Transfer Notice) in writing on the Participant requiring the 
Participant to sell on the date specified by the Board all or some of the Unvested Awards held 
by that Participant (Compulsory Transfer Awards) to any person nominated by the Board at 
the price determined under Rule 15.2 and the Participant must comply with such notice; or 

(iv) require the redemption, buy-back (including by way of capital reduction) or purchase by a 
third party, or forfeiture, of all or some of the Compulsory Transfer Awards as soon as 
practicable (subject to and in accordance with the provisions of the Corporations Act) at the 
price determined under Rule 15.2. If such a redemption, buy-back (including by way of capital 
reduction), purchase by a third party or forfeiture is so required, then the Participant (as well 
as any other parties, if required) must do all things reasonably required by the Board to give 
effect to the redemption, buy-back (including by way of capital reduction), purchase or 
forfeiture, including all things required under the Corporations Act to approve or otherwise 
give effect to the redemption, buy-back, purchase or forfeiture. 
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15.2 Price 
The price for the Compulsory Transfer Awards is: 

(a) the Issue Price and/or Exercise Price (if applicable) paid by the Participant for the Compulsory 
Transfer Awards less the amount of any distributions or dividends paid to the Participant on those 
Compulsory Transfer Awards; or 

(b) any higher price determined by the Board or other price agreed between the relevant Participant and 
the Board. 

15.3 Completion of compulsory transfer 
(a) Completion of the sale, redemption, buy-back (including by way of capital reduction), purchase or 

forfeiture of the Compulsory Transfer Awards must occur on the date specified in the Compulsory 
Transfer Notice or such other date as is determined by the Board. 

(b) The consideration payable for all Compulsory Transfer Awards which will be transferred redeemed, 
bought-back, purchased or forfeited concurrently under Rule 15.2 in respect of a Participant must be 
rounded up to the nearest whole cent. 

15.4 Partial acquisition 
If the Board elects to call for the transfer of less than 100% of the Participant's Awards under Rule 15.1(c), 

the Participant may retain the balance of the Awards pursuant to the terms of the Constitution and these 

Rules. 

16. Change of Control 

16.1 Treatment of Awards on Change of Control Event 
(a) Where the Board expects that a Change of Control Event will occur, the Board may: 

(i) determine that any Unvested Awards should remain unvested, in which case they will expire 
immediately prior to the Change of Control Event; 

(ii) determine that any Award will lapse or be forfeited; 

(iii) determine to buy-back (including by way of capital reduction) or cancel some or all of the 
Awards (whether vested or not) or cash settle an Award, in each case, in exchange for their 
Fair Market Value; 

(iv) waive any Vesting Condition or Exercise Condition;  

(v) determine that any Vesting Condition or Exercise Condition is satisfied; and/or 

(vi) specify any other treatment (or combination of treatments) in respect of an Award that the 
Board may determine in its absolution discretion, having regard to such factors as it 
considers appropriate, including, among other things, the circumstances of the Change of 
Control Event, the extent to which the applicable Vesting Conditions or Exercise Conditions 
have been satisfied and/or the proportion of any applicable Restriction Period that has 
passed. 

(b) A waiver or determination under Rule 16.1(a) is subject to Rule 16.5(c) unless otherwise determined 
by the Board in writing. 

(c) An Invitation Letter may specify how a Participant’s Awards (whether vested or unvested) are to be 
treated in that event that a Change of Control Event occurs. 

(d) In the absence of a specific treatment being specified in an Invitation Letter in accordance with Rule 
16.1(c), all of a Participant’s Unvested Awards will become Vested Awards if a Change of Control 
Event occurs unless the Board determines otherwise. 
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16.2 Change of Control Notice 
(a) Prior to a Change of Control Event, the Board may provide notice of the Change of Control Event to 

each Participant (Change of Control Notice). 

(b) A Change of Control Notice must specify: 

(i) that a Change of Control Event is expected to occur; 

(ii) the date on which the Change of Control Event is expected or proposed to occur (if then 
known); 

(iii) the number of the Participant's Awards that are, or will become, Vested Awards; and 

(iv) the date by which a Participant must notify the Company that they exercise their Awards 
contingent on the Change of Control Event occurring in accordance with Rule 16.3. 

(c) Inadvertent non-compliance with Rule 16.2(b) does not invalidate a Change of Control Notice. 

16.3 Exercise of Vested Awards following a Change of Control Notice 
Once a Change of Control Notice has been issued, a Participant may give notice to the Company that 

they exercise their Awards contingent on the Change of Control Event occurring provided that such 

notice by a Participant must be received by the Company not later than the date specified in the Change 

of Control Notice. 

16.4 Expiry of Awards on Change of Control 
(a) If a Participant does not give notice to the Company of the exercise of their Vested Awards in 

accordance with Rule 16.3 by the date specified in the Change of Control Notice and a Change of 
Control Event occurs, all of that Participant’s Vested Awards which have not been exercised will 
(unless otherwise determined by the Board) be forfeited and expire immediately prior to the 
occurrence of that Change of Control Event (or at such other time as determined by the Board), 
unless the Board determines otherwise. 

(b) A Participant’s Unvested Awards will be forfeited and expire on the date specified in the Change of 
Control Notice, unless the Board determines otherwise. 

16.5 If Change of Control does not subsequently occur 
Unless otherwise determined by the Board, if a Change of Control Notice has been given but the 
relevant Change of Control Event does not or will not occur (as determined by the Board): 

(a) all Change of Control Notices and other documents executed in response to any Change of Control 
Notice are deemed to be void and of no effect; 

(b) any monies paid to the Company in accordance with Rule 7.3 in response to any Change of Control 
Notice must be returned to the relevant Participant and no interest will be payable on those monies 
by the Company; 

(c) any Unvested Award which became a Vested Award (contingently or otherwise) in accordance with 
Rule 16.1(a) will be deemed to be an Unvested Award with the same unsatisfied Vesting Conditions 
and Exercise Conditions that existed prior to the issue of the Change of Control Notice; 

(d) any Award which was exercised (contingently or otherwise) in connection with a Change of Control 
Notice will be deemed never to have been exercised and remain on issue on the same terms as 
existed prior to the issue of the Change of Control Notice; and 

(e) the Change of Control Notice will be deemed to have never been given. 

16.6 Notice of lapse of Change of Control Notice 
If Rule 16.5 applies to a Change of Control Notice, the Company must give each Participant notice of 

that fact as soon as reasonably practicable. 
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16.7 Acquisition of securities in another Company 
If a company (Acquiring Company) obtains control of the Company and the Acquiring Company and the 
Company agree, a Participant may be provided with awards or securities in the Acquiring Company (or its 
parent or its subsidiary) in substitution for the Awards, on substantially the same terms and conditions as the 
Awards, but with appropriate adjustments as to the number and kind of awards or securities. 

17. Business divestments 

Where the Company divests, or disposes of, a business or asset designated by the Board for this purpose 
as ‘material’, the Board may make special rules that apply to Participants in relation to the Awards, or Shares 
allocated in respect of Awards, held under the Plan (and any other entitlements that may arise in relation to 
those Awards or Shares). Without limiting the Board’s discretion, such rules may include: 

(a) varying the Vesting Conditions and / or Exercise Conditions, Dealing restrictions and/or Restriction 
Period applying to the Participant’s Awards to take into account the divestment of the business or 
asset (if applicable); and/or 

(b) deeming the Participant to remain an Eligible Person of the Group for a specific period. 

18. Compliance with Corporations Act and other Applicable Laws 
(a) Notwithstanding any other provision of these Rules or any term or condition of the participation of 

any Participant in the Plan, the Board must not issue an Award under the Plan, and no Award may 
be transferred or otherwise Dealt with unless: 

(i) all necessary approvals from any Government Agency in respect of the issue, transfer or 
Dealing have been obtained; and 

(ii) the issue, transfer or Dealing complies with the Constitution, all Applicable Laws, regulations 
and rules that may govern the Company including the Corporations Act. 

(b) Without limitation to Rule 18(a) (a), if any Applicable Law requires conditions to be imposed on any 
remuneration of a Participant, or for that Participant’s remuneration to be deferred or subject to 
reduction, the Board may impose those conditions or apply that deferral or reduction to the Awards 
granted to the Participant (including Awards that have previously been granted). The Board may do 
this even if the Awards were originally granted without those conditions or deferral. 

19. Adjustment of Awards on Reorganisation Event 

19.1 Reorganisation Event 
(a) The Plan continues to apply in full force and effect despite any Reorganisation Event. 

(a) Subject to the Listing Rules, if at any time after the date of issue of an Award and prior to the 
exercise, expiry, forfeiture or cancellation of an Award there is a Reorganisation Event the following 
provisions will apply: 

(i) If there is a consolidation of the Shares: 

(A) each Award must be consolidated in the same ratio as the Shares; and 

(B) the Exercise Price of each Award must be amended in inverse proportion to that ratio. 

(ii) If there is a sub-division of the Shares: 

(A) each Award must be sub-divided in the same ratio as the Shares; and 

(B) the Exercise Price of each Award must be amended in inverse proportion to that ratio. 

(iii) If there is a return of capital of the Company to Shareholders: 

(A) there is no change to the number of Awards issued; and 
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(B) the Exercise Price of each Award must be reduced by the same amount as the 
amount returned in relation to each Share, to a minimum of zero. 

(iv) If there is a reduction in the Share Capital (where no Shares are cancelled) by a cancellation 
of Share Capital that is either lost or not represented by available assets, the number of 
Awards and the Exercise Price of each Award does not change. 

(v) If there is a pro-rata cancellation of Share Capital: 

(A) the number of Awards must be reduced in the same ratio as the Share Capital; and 

(B) the Exercise Price of each Award must be amended in inverse proportion to that ratio. 

(vi) If none of Rules 19.1(a)(i) to 19.1(a)(v) apply, the number of Awards or the Exercise Price of 
the Awards, or both, must be reorganised or amended (as appropriate) so that the holder of 
those Awards will not receive a benefit that Shareholders do not receive. 

19.2 Notification 
The Company must notify each holder of Awards of any adjustments made pursuant to Rule 19.1 as soon as 
reasonably practicable. A failure to do so will not affect the adjustment. 

20. Cancellation of Awards 
Notwithstanding any other provisions of these Rules, but subject at all times to any Applicable Laws, and 
regulations, if a Participant and the Company (acting by the Board) agree in writing that some or all of the 
Awards granted to that Participant are to be cancelled on a specified date or on the occurrence of a 
particular event, then those Awards may be cancelled in the manner agreed between the Company and the 
Participant. 

21. Power of Attorney 

21.1 Power of Attorney 
(a) Each of the Participants (in its own right) irrevocably appoints the Company and each of the Directors 

from time to time jointly and severally as its attorney to complete and execute (under hand or under 
seal) such documents for and on his, her or its behalf as the attorney or attorneys (acting in good 
faith and in their discretion) think necessary or desirable to give effect to any of the transactions or 
carry out any other matters contemplated by any provision of these Rules, including without limitation 
Rule 13. 

(b) Each of the Participants agrees to ratify and confirm whatever the attorney or attorneys lawfully do, 
or cause to be done, under the appointment in accordance with Rule 21.1. 

(c) Each of the Participants agrees to indemnify the attorney or attorneys against all Claims, demands, 
costs, charges, expenses, outgoings, losses and liabilities arising in any way in connection with the 
lawful exercise of all or any of the powers and authorities under the appointment in accordance with 
Rule 21.1. 

(d) Each of the Participants agree to deliver to the Company, the Trustee and to each Director on 
demand any power of attorney, instrument of transfer or other document as the Company, the 
Trustee or any Director may require for the purposes of any of the transactions contemplated by 
these Rules, including without limitation Rule 13. 

21.2 Application of moneys 
If a Participant defaults in completing the transfer of any Awards or Ordinary Shares pursuant to these Rules, 
including without limitation Rule 13: 

(a) the Company (or an independent person nominated by the Company) will hold any applicable 
purchase moneys on trust for the Participant (but the Company has no obligation to invest such 
moneys); 
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(b) receipt by the Company of the purchase moneys will be good discharge of the buyer's obligation to 
the Participant and the buyer will not be bound to see to the application of it; and 

(c) the Company must pay the purchase moneys to the Participant (or as required by these Rules) as 
soon as practicable after completion of the transfer of any Awards or Ordinary Shares in compliance 
with and pursuant to these Rules. 

22. Administration of the Plan 

22.1 Administration by the Board 
(a) The Plan will be administered by the Board in accordance with these Rules. 

(b) The Board may make further provisions for the operation of the Plan which are consistent with these 
Rules. 

22.2 Board powers 
The Board may: 

(a) delegate some or all of the administration of the Plan to any person or committee or sub- committee 
for any period and on any terms it decides to exercise of any of its powers or discretions under the 
Plan; 

(b) decide on appropriate procedures for administering the Plan, including the forms and notices to be 
issued under the Plan; 

(c) make determinations regarding questions of fact or interpretation concerning the Plan and these 
Rules and any dispute of any kind that arises under the Plan; 

(d) amend, add to or waive any provision of the Plan (including this Rule 22); 

(e) correct any defect, supply any omission or reconcile any inconsistency in the Plan, including (if 
applicable) any inconsistency between the Constitution and these Rules; 

(f) determine that any decision made, or permission given, under the Plan, is subject to further 
conditions decided by the Board; and 

(g) make all other administrative determinations which the Board considers necessary or desirable for 
the administration of the Plan. 

22.3 Board's Discretion 
Subject to the requirements of these Rules, the Company and the Board each have absolute and 
unfettered discretion: 

(a) to act or refrain from acting under these Rules or concerning the Plan; and 

(b) in exercising any power or discretion concerning the Plan or any rights under the Plan. 

22.4 Limit on powers, discretions and obligations 
Any power or discretion which is conferred on the Board by these Rules must be exercised in the 

interests, or for the benefit, of the Company, and the Board is not, in exercising any such power or 

discretion, under any fiduciary or other obligation to any other person. 

22.5 Board decisions final and conclusive 
The decisions of the Company and Board respectively as to the interpretation, effect or application of 

these Rules and all determinations made by the Company or Board under these Rules are final, 

conclusive and binding on the Participants. 
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22.6 Documents 
The Company may from time to time require a Participant to complete and return any documents that are 

required by Applicable Law to be completed by the Participant and any other documents which the 

Company considers should, for legal or taxation reasons, be completed by the Participant. 

22.7 Termination Benefits 
(a) This Rule 22.7 applies to any benefit which may be required to be provided by any Group Entity 

(Benefit). This Rule 22.7 applies notwithstanding, and overrides, any other provision of these Rules 
and any agreement, understanding, policy, plan, scheme or arrangement (Arrangement). 

(b) Notwithstanding any Arrangement, no person will be entitled to any Benefit in connection with any 
person's cessation of Engagement, if the giving of the Benefit would give rise to a breach of Part 2D.2 
of the Corporations Act, any other provision of the Corporations Act, or any other applicable statute, 
rule or regulation which limits or restricts the giving of such Benefits (Limiting Legislation). 

(c) If any Limiting Legislation: 

(i) limits the amount of the Benefit, or the amount of the Benefit that may be given without 
obtaining shareholder approval, the Benefit is capped at that amount and no further Benefit is 
required to be provided to the relevant person; or 

(ii) restricts whether the Benefit can be provided without obtaining shareholder approval, the 
Benefit will not be provided to the relevant person. 

(d) The relevant Group Entity may reduce any Benefit in such manner as it determines appropriate to 
ensure compliance with Limiting Legislation and so that shareholder approval does not need to be 
obtained. 

(e) No Group Entity is required to seek or obtain the approval of its shareholders for the purpose of 
overcoming any limitation or restriction imposed by any Limiting Legislation. 

23. Amendment, Suspension and Termination 

23.1 Amendment of these Rules 
Subject to Rule 23.2, the Board in its sole discretion, may, by written instrument amend all or any of the 

provisions of these Rules, including this Rule 23. 

23.2 Limitation on amendment 
(a) Subject to Rule 23.2(b), if any amendment of the provisions of these Rules materially reduces the 

rights or increases the obligations of any Participant in respect of their Awards or Shares held at the 
date of the amendment, the Board must obtain the prior written consent of at least 75% of the 
Participants affected by the proposed amendment in respect of their Awards or Ordinary Shares: 

(b) The Company may amend these Rules without the written consent of the Participants under Rule 
23.2(a): 

(i) for the purpose of complying with or conforming to the Applicable Law or for the purpose of 
complying with or conforming to present or future State or Commonwealth legislation 
governing or regulating the maintenance or operation of the Plan or like plans; 

(ii) to take into consideration any possible adverse tax implications to the Plan or like plans 
arising from public or private rulings, determinations, interpretative decisions or other 
statements of the Commissioner of Taxation or any other relevant taxation authority, changes 
or proposed changes to tax legislation (including any announcement by any relevant taxation 
authority) and / or changes in the interpretation of tax legislation by a competent court or 
tribunal; 

(iii) to correct any manifest error or mistake; 
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(iv) to enable contributions or other amounts paid by any Group Entity to qualify as income tax 
deductions for that Group Entity or any other Group Entity; or 

(v) to enable any Group Entity to comply with the Corporations Act or its constitution. 

23.3 Amendments may be retrospective 
Subject to the provisions of this Rule 23, any amendment made pursuant to Rule 23.1 may be given 

retrospective effect. 

23.4 Suspension and termination 
(a) Subject to Rule 23.4(b), the Board may in its sole discretion suspend the operation of the Plan or 

terminate the Plan. 

(b) The suspension or termination of the Plan must not prejudice the existing rights of Participants. 

24. Rights and Obligations of Participants 

24.1 Participants' obligations 
Participants are bound by: 

(a) these Rules;  

(b) the Listing Rules as they relate to the Plan; 

(c) the Invitation Letter; 

(d) the Clawback Policy; 

(e) the Trust Deed (if applicable); and 

(f) the Constitution. 

24.2 Participants' rights 
Except as expressly provided in these Rules, nothing in these Rules: 

(a) confers on any person any expectation to become a Participant; 

(b) confers on any person the right to be invited to apply for, to be offered, or to receive, any Awards; 

(c) confers on any Participant the right to continue as an employee, officer or contractor of any Group 
Entity (as the case may be); 

(d) affects an Eligible Person's terms of Engagement with any Group Entity; 

(e) affects any rights which any Group Entity may have to terminate the Engagement of any Participant; 

(f) may be used to increase damages in any action brought against any Group Entity in respect of any 
termination of Engagement; 

(g) confers on an Eligible Person or a Participant any rights to compensation or damages in 
consequence of the termination of their Engagement with a Group Entity for any reason whatsoever 
including ceasing to have rights under the Plan as a result of such termination; or 

(h) confers on a Participant the right to assign his or her actual or prospective rights under the Plan, any 
Awards or any Ordinary Shares to any person without the consent of the Board. 

24.3 Relevant Persons' and Participants' acknowledgments 
By accepting an invitation to participate in the Plan and submitting an Application to the Company, the 
Participant acknowledges that: 
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(a) the Plan is established voluntarily by the Board, it is discretionary in nature and it may be modified, 
suspended or terminated by the Board at any time, as provided in these Rules; 

(b) participation in the Plan is voluntary and occasional and does not create any contractual or other 
right to future participation in the Plan, or benefits in lieu of participation in the Plan, even if 
participation is offered repeatedly; 

(c) all decisions with respect to future participation in the Plan, if any, will be at the sole and absolute 
discretion of the Board; 

(d) the Participant's participation in the Plan will not create a right to further employment with his or her 
employer; 

(e) the future value of the Awards and Shares is unknown and cannot be predicted with certainty and the 
Shares may increase or decrease in value, even below the Issue Price; and 

(f) except as otherwise provided for under these Rules, the Participant will have no entitlement to 
compensation or damages as a result of any loss or diminution in the value of Awards or Shares or 
any other rights acquired pursuant to the Plan, including, without limitation, as a result of the 
termination of the Participant's employment by any Group Entity or other affiliate for any reason 
whatsoever and whether or not in breach of contract, and, upon commencing participation in the 
Plan, the Participant will be deemed irrevocably to have waived any such entitlement as might arise. 

24.4 Rights on cessation of Engagement 
(a) No person, whether a Participant or otherwise, has any Claim, right or interest in respect of the Plan 

or other property, whether against any Group Entity or any other person, as a consequence of 
cessation of that person’s Engagement or otherwise, except in accordance with these Rules. 

(b) Without limiting Rules 24.2 to 24.4(a), participation in the Plan does not form part of the Participant’s 
remuneration for the purposes of determining payments in lieu of a notice of termination of 
Engagement, severance payments, leave entitlements, or any other compensation payable to a 
Participant upon the cessation of Engagement. 

24.5 Other benefits scheme calculations 
No payment under the Plan will be taken into account in determining any benefits under any pension, 

retirement, savings, profit-sharing, group insurance, welfare or benefit plan of any Group Entity. 

24.6 Participation in other schemes 
Participation in the Plan does not affect, and is not affected by, participation in any other incentive or 

other scheme of a Group Entity unless the terms of that incentive or scheme provide otherwise. 

25. General Provisions 

25.1 Fractional Shares 
(a) Where any provision of these Rules would result in the issue, buy-back (including by way of capital 

reduction) or transfer of a fractional number of Awards or Shares that provision is to be construed so 
that: 

(i) in the case of an issue of Awards or Shares, the number is to be rounded down to the 
nearest whole number; and 

(ii) in the case of a transfer or buy-back (including by way of capital reduction) of Awards or 
Shares, the number is to be rounded up to the nearest whole number, 

unless expressly stated otherwise. 
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(b) The Board or Company may make any decisions on adjustments or rounding of fractional 
entitlements or Awards which it considers necessary or desirable in connection with Rule 19.1 or 
another provision of these Rules. 

(c) The decisions of the Board or the Company respectively as to all calculations made by them under 
these Rules are final, conclusive and binding on the Participant and any person with any interest in 
any Awards in the absence of manifest error. 

25.2 Execution permitted by Electronic Signature 
(a) Any document referred to in these Rules (including these Rules, an Invitation Letter and an 

Application) may be signed or executed (as applicable) by Electronic Signature. 

(b) The Company and each Participant (by accepting an invitation to participate in the Plan and 
submitting an Application to the Company): 

(i) consents to the use of Electronic Signature and receiving any document referred to in these 
Rules (including these Rules, an Invitation Letter and an Application) in electronic or digital 
form; 

(iii) acknowledges that the use of Electronic Signature is an appropriately reliable method for the 
purposes of signing or executing (as applicable) these Rules and a document referred to in 
these Rules to identify each signatory and to indicate that signatory's intention in respect of 
the contents of document being signed or executed (as applicable); 

(iv) acknowledges that a requirement for writing or written form or physical or vellum form may be 
satisfied in electronic or digital form; 

(v) acknowledges that a requirement for any document referred to in these Rules (including 
these Rules, an Invitation Letter and an Application) to be signed or executed (as applicable) 
may be satisfied by Electronic Signature; 

(vi) warrants that, if a document has been signed or executed (as applicable) using an Electronic 
Signature, they have applied (or their duly authorised signatory has applied) the Electronic 
Signature to the document, or approved the application of the Electronic Signature to the 
document on their behalf; and 

(vii) agrees that Electronic Signature is legally effective execution and conclusive as to their 
intention to be bound by the document as if signed by that party's (or any of its duly 
authorised signatory's) manuscript signature. 

25.3 Notices 
(a) Any notice required to be given by the Company to a Participant or any correspondence to be made 

between the Company and a Participant may be given or made by the Board or its delegate on 
behalf of the Company. 

(b) The address for the delivery, transmission and postage of notices to a Participant is the address of 
the Participant indicated on the Invitation Letter or such other address as the Participant may notify 
to the Company in writing from time to time. 

25.4 Taxes 
(a) The Company is not responsible for any Taxes which may become payable by a Participant in 

connection with the issue, transfer or allocation of Awards or Shares or the payment of any cash 
amount in respect of an Award, or any other Dealing by a Participant with such Awards or Shares. 
Relevant Persons and Participants are solely responsible for all such amounts. 

(b) Notwithstanding any other Rule, the Company may deduct or withhold any amount in respect of 
Taxes it is required to deduct or withhold in accordance with Applicable Law in respect of an Award 
granted or cash payment made to a Participant under this Plan.  For the avoidance of doubt, in the 
case of an amount required to be withheld by the Company on account of TFN withholding tax (ESS) 
under section 14-155 of Schedule 1 to the TAA, the Company may offset any such withheld amount 
against any other amount owed by the Company to the Participant, such as salary or fees 
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25.5 Severability 
If the whole or any part of a provision of these Rules, any Invitation Letter, or any Application is void, 

unenforceable or illegal in a jurisdiction it is severed for that jurisdiction. The remaining provisions have 

full force and effect and the validity or enforceability of that provision in any other jurisdiction is not 

affected. This Rule 25.5 has no effect if the severance alters the basic nature of these Rules, any 

Invitation Letter, or any Application, or is contrary to public policy. 

25.6 Entire agreement 
These Rules, any Invitation Letter and any Application constitute the entire agreement between the 

Company and the relevant Participant about their subject matter. 

25.7 Discretion in exercising rights 
The Board or the Company may exercise a right or remedy or give or refuse its consent in any way it 

considers appropriate (including by imposing conditions), unless these Rules expressly state otherwise. 

25.8 Partial exercise of rights 
If the Board or the Company does not exercise a right or remedy fully or at a given time, the Board or the 
Company may still exercise it later. 

25.9 No liability for loss 

Neither the Board nor the Company is not liable for costs or loss caused by the exercise or attempted 

exercise of, failure to exercise, or delay in exercising a right or remedy under these Rules. 

25.10 Variation and waiver 
A provision of these Rules, any Invitation Letter or any Application, or a right created under any of them, 

may not be waived or varied except in writing, signed by the party or parties to be bound. 

25.11 Construction 
No rule of construction applies to the disadvantage of a party because that party was responsible for the 

preparation of, or seeks to rely on, these Rules or any part of it. 

25.12 Governing law 
These Rules are governed by and are to be construed in accordance with the laws of Canberra, Australia. 

Each party submits to the non-exclusive jurisdiction of the courts of Canberra, Australia. 

 



LODGEMENT OF A VOTING FORM

HOW TO COMPLETE THIS SHAREHOLDER VOTING 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.

VOTING UNDER BOX A
If you ticked the box under Box A you are indicating that you wish to vote directly. 
Please only mark either “for” or “against” for each item. Do not mark the 
“abstain” box. If you mark the “abstain” box for an item, your vote for that item 
will be invalid. 
If no direction is given on all of the items, or if you complete both Box A and Box 
B, your vote may be passed to the Chair of the Meeting as your proxy. 
Custodians and nominees may identify on this form the total number of votes in 
each of the categories and their votes will be valid.
If you have lodged a direct vote, and then you attend the Meeting, your attendance 
will cancel your direct vote.
The Chair’s decision as to whether a direct vote is valid is conclusive.

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

DEFAULT TO CHAIR OF THE MEETING
Any directed proxies that are not voted on a poll at the Meeting will default to the 
Chair of the Meeting, who is required to vote those proxies as directed. Any undirected 
proxies that default to the Chair of the Meeting will be voted according to the 
instructions set out in this Voting 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 they choose. 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 attend the Meeting and 
vote on a poll. If you wish to appoint a second proxy, an additional Voting 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 Voting Form and the second Voting 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.

This Voting Form (and any Power of Attorney under which it is signed) must be received at an address given above by 10:00am (AEST), Sunday, 17 May 2026, being 
not later than 48 hours before the commencement of the Meeting. Any Voting Form received after that time will not be valid for the scheduled Meeting. 

Voting Forms may be lodged using the reply paid envelope or:

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

Login to the Investor Centre website using the holding details as 
shown on the Voting 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.

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

QR Code

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.

LODGE YOUR VOTE

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

 BY MAIL
Electro Optic Systems Holdings Limited
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

*During business hours Monday to Friday

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

ACN 092 708 364
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I/We being a member(s) of Electro Optic Systems Holdings Limited and entitled to attend and vote hereby appoint:

VOTING FORM

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

ST
EP

 1
 Pl

ea
se

 m
ar

k 
ei

th
er

 A
 o

r B

or failing the person or body corporate named, or if no person or body corporate is named, the Chair of 
the Meeting, as my/our proxy to act on my/our behalf (including to vote in accordance with the following 
directions or, if no directions have been given and to the extent permitted by the law, as the proxy sees 
fit) at the Annual General Meeting of the Company to be held at 10:00am (AEST), Tuesday, 19 May 2026 
at the offices of MinterEllison, Level 40, Governor Macquarie Tower, 1 Farrer Place, Sydney NSW 
2000 (the Meeting) and at any postponement or adjournment of the Meeting.
Important for Resolutions 2, 5, 6, 7 & 8: If the Chair of the Meeting is your proxy, either by appointment 
or by default, and you have not indicated your voting intention below, you expressly authorise the Chair of 
the Meeting to exercise the proxy in respect of Resolutions 2, 5, 6, 7 & 8, even though the Resolutions are 
connected directly or indirectly with the remuneration of a member of the Company’s Key Management 
Personnel (KMP).
The Chair of the Meeting intends to vote undirected proxies in favour of each item of business.

the Chair of the 
Meeting (mark 
box)

elect to lodge my/our  
vote(s) directly (mark box)

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

VOTE DIRECTLY OR APPOINT A PROXY

in relation to the Annual General 
Meeting of the Company to be 
held at 10:00am (AEST), 
Tuesday, 19 May 2026, and at 
any adjournment or postponement 
of the Meeting.

You should mark either “for” or 
“against” for each item. Do not 
mark the “abstain” box.



BA

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.

Item 2	 Remuneration Report

Item 3	 Re-election of Mr Garry Hounsell

Item 4	 Re-election of Mr David Black

Item 6	 Grant of Options to Dr Andreas Schwer, 
CEO and Managing Director

Item 5	 Grant of Share Rights to Dr Andreas 
Schwer, Chief Executive Officer (CEO) 
and Managing Director

Item 7	 Grant of deferred shares to Dr Andreas 
Schwer, CEO and Managing Director

Item 8	 Approval of increase to non-executive 
Directors’ Remuneration

Item 9	 Renewal of proportional takeover 
provision

Resolutions

VOTING DIRECTIONS

Item 10	Ratification of prior issue of 
performance rights in connection with 
acquisition of MARSS

For ForAgainst AgainstAbstain* Abstain*

EOS PRX2601H

*
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2
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*

*X99999999999*
X99999999999

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