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ASX ANNOUNCEMENT

Dispatch of Retail Offer Booklet

Medical Developments International Ltd (ASX: MVP) (MVP or the Company) is pleased to announce that
it has dispatched by email and post a copy of MVP’s Retail Offer Booklet (and accompanying personalised
Entitlement and Acceptance form) (Offer Booklet) to eligible retail shareholders of MVP.

The Offer Booklet contains information about the retail component of MVP’s 1 for 7.35 fully underwritten
pro-rata accelerated non-renounceable entitlement offer (Retail Entitlement Offer) of new fully paid
ordinary shares in MVP (New Shares) and MVP’s preceding institutional placement (Placement). Details
of these were announced to ASX on Friday 26 July 2024 and Tuesday 30 July 2024.

A letter to retail shareholders who are ineligible to participate in the Retail Entitlement Offer notifying them
of their ineligibility to participate has also been dispatched today.

Retail Entitlement Offer

The Retail Entitlement Offer opens today Friday 3 August 2024 and is expected to close at 5.00pm (Sydney,
Australia time) on Thursday 22 August 2024 (Offer Period). Application monies must be received prior to
the end of the Offer Period in accordance with the Offer Booklet.

All New Shares in the Retail Entitement Offer will be issued at a price of A$0.38 per New Share (Offer
Price) which represents:

. 21.6% discount to the last close price of $0.485 on 25 July 2024
o 20.9% discount to the 5-day VWAP of $0.481 up to and including 25 July 2024
o 17.5% discount to TERP of $0.46.

The Offer Price will be the same as the issue price under the Placement.

Under the Retail Entitlement Offer, eligible shareholders will be able to subscribe for 1 New Share for every
7.35 existing shares held at 7.00pm (Melbourne Time) on Tuesday, 30 July 2024 (Record Date) at the
Offer Price, with any fractions of a New Share resulting from calculation of the Entitlement rounded up to
the next whole number of New Shares.

The Entitlement Offers are non-renounceable and will not be tradeable on ASX or otherwise transferable.
Shareholders who do not take up their Entitlement Offer will not receive any value for those entitlements
that they do not take up and their percentage equity interest in the Company (not the number of Shares
they own) will be diluted following the issue of the New Shares under the Placement and the Entitlement
Offers.
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Shareholder Enquiries

Eligible retail shareholders are encouraged to carefully read the Offer Booklet in full for further details
relating to the Retail Entitlement Offer. For further information on the Retail Entitlement Ofer, please do not
hesitate to contact the Offer Information Line on 1300 850 505 (within Australia) or +61 3 9415 4000 (outside
of Australia) between 8.30am and 5.00pm (Sydney, Australia time) Monday to Friday during the Offer
Period.

Authorised for release by the Board of Directors.

Enquiries:
Tara Eaton Anita James
Company Secretary Chief Financial Officer
+61 (3) 9547 1888 +61 (3) 9547 1888

About Medical Developments International Ltd

MVP is an Australian company delivering emergency medical solutions dedicated to improving patient
outcomes. MVP is a leader in emergency pain relief and respiratory products. The Company manufactures
Penthrox®, a fast-acting trauma & emergency non-opioid pain relief product. It is used in Australian
Hospitals including Emergency Departments, Australian Ambulance Services, the Australian Defence
Forces, Sports Medicine and for analgesia during short surgical procedures such as change of burns
dressings, biopsies and dental procedures, as well as in other medical applications.

Forward Looking Statements

This announcement may contain forward-looking statements about the Company. Often, but not always,
forward-looking statements can be identified by the use of forward-looking words such as “may”, “will”,
“expect”, “intend”, “plan”, “estimate”, “anticipate”, “continue” and “guidance” or other similar words. To the
extent that this announcement contains forward-looking information, it is subject to a number of risk factors.
These include those risks generally associated with the industry that the Company operates in, and the
specific key risks set out in the Offer Booklet and the investor presentation released on Friday 26 July 2024.
Indications of, and guidance on, future earnings and financial position and performance are also forward-
looking statements. These forward-looking statements involve know and unknown risks, uncertainties and
other factors that may cause the Company’s actual results, performance and achievements, or industry
results to differ materially from any future results, performance or achievements, or industry results,
expressed or implied by these forward-looking statements. Forward-looking statements are based upon
management’s good faith assumptions resulting to the financial, market, regulatory and other relevant
environments that will exist and affect the Company’s business and operations in the future. The Company
cannot give any assurances that the assumptions upon which management based its forward-looking
statements will provide to be correct, or that the Company’s business and operations will not be affected in
any substantial manner by other factors not currently foreseeable by management or beyond its control.
Any forward-looking statements contained in this announcement are based on information available to the

Company as at the date of this announcement.
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Medical Developments International
Limited

ACN 106 340 667
(ASX code: MVP)

Accelerated Non-renounceable Entitlement Offer

Accelerated Non-renounceable pro-rata offer Entitlements Offer to Eligible Shareholders on the
basis of 1 New Shares for every 7.35 Shares held as at the Record Date at an Issue Price of
$0.38 (38 cents) per New Share.

The Entitlement Offers are fully Underwritten

Important Notice

This Offer Document is not a prospectus or other form of disclosure document under the Corporations Act. It does not
contain all of the information that an investor would find in a prospectus or which may be required in order to make an
informed investment decision regarding the Retail Offer or about the rights attaching to the New Shares offered by this
Offer Document.

This Offer Document is important and requires your immediate attention. It should be read in its entirety. If you do not
understand its content or are in doubt as to the course you should follow, you should consult your stockbroker or
professional adviser without delay.

Please read the instructions in this Offer Document and on the accompanying Entitlement & Acceptance Form
regarding the acceptance of your Entitlement.

This Offer Document is not for release, publication or distribution in the United States or elsewhere where
such an offer would be in contravention of securities laws.



Important Notes

1.

Offer document

This Offer Document has been prepared by
Medical Developments International Limited
ACN 106 340 667 (the Company). This Offer
Document is not a prospectus or other form of
disclosure document under the Corporations
Act 2001 Cth (Corporations Act) and has not
been lodged with ASIC. The Retail Offer
contained in this Offer Document is being
made without disclosure in accordance with
section 708AA of the Corporations Act as
modified by ASIC Corporations (Non-
Traditional Rights Issue) Instrument 2016/84.

As a result, it is important for Eligible
Shareholders to read and understand the
information on the Company and the Retail
Offer made publicly available, before
accepting all or part of their Entittement. In
particular, please refer to the information in
this Offer Document, the Company's annual
reports and other announcements made
available at
https://www.MedicalDevelopmentsinternation
al.com or www.asx.com.au.

This is an important document

The information contained in this Retail Offer
Document does not constitute investment
advice and has been prepared without taking
into account each Eligible Shareholder's
investment objectives or financial
circumstances. You should seek advice from
your professional adviser before deciding to
invest. Investing in the Company involves
risks.

The Offer Document does not contain all of the
information that an investor would find in a
prospectus or which may be required in order
to make an informed investment decision
regarding the Retail Offer or about the rights
attaching to the New Shares offered by this
Offer Document.

Disclaimer

No person is authorised to give any
information or to make any representation in
connection with the Retail Offer which is not
contained in this Offer Document. Any
information or representation not so contained
may not be relied on as having been
authorised by the Company in connection with
the Retail Offer.

To the extent permitted by law, neither the
Company nor any other person warrants the
future performance of the Company or any
return on any investment made under this

Offer Document, except as required by law
and then only to the extent so required.

Future performance and forward-looking
statements

Neither the Company nor any other person
warrants, represents or guarantees (expressly
or by implication) the future performance of
the New Shares or any particular rate of return
on any investment made pursuant to Retail
Offer, or any particular tax treatment.

This Offer Document contains certain “forward
looking statements”. Forward-looking
statements include those words such as
"believe", "anticipate", "estimate", "expect",
"will", "plan”, "should", "may", "intend", "likely",
"forecast” and other similar expressions but
not limited to statements regarding the
outcome and effects of the Retail Offer.
Forward-looking statements, opinions and
estimates provided in the information in this
Offer Document are based on assumptions
and contingencies which are subject to
change without notice, as are statements
about market and industry trends, which are
based on interpretations of current market
conditions. Forward-looking statements in
this Offer Document are current and speak
only as at the date of this Offer Document.

No representation or warranty (express or
implied) is given as to the accuracy,
completeness or correctness, likelihood of
achievement or reasonableness of any
forecasts, prospects or returns contained in
this Offer Document.

While due care and attention have been used
in the preparation of forward-looking
statements, you are cautioned not to place
undue reliance on such statements. To the
maximum extent permitted by law, the
Company disclaims any obligation or
undertaking to release any updates or
revisions to such information to reflect any
change in expectations or assumptions.

Past performance

Investors should note that the Company's past
performance including Share price
performance provides no guarantee or
guidance as to future Share price
performance. Any past performance
information given in this Offer Document is
provided for illustrative purposes only and
should not be relied upon as (and is not) an
indication of future performance including the
Company's future financial position or Share
price performance.


https://www.medicaldevelopmentsinternational.com/
https://www.medicaldevelopmentsinternational.com/
http://www.asx.com.au/

Risks

An investment in the Company is subject to
investment and other known and unknown
risks, uncertainties and assumptions, many of
which are outside the control of the Company
and its board, which could cause actual
results, performance or achievements to differ
materially from future results, performance or
achievements expressed or implied by any
forward-looking statements in this Offer
Document.

Refer to the ‘Risks’ section included in section
6 of this Offer Document for a summary of
general and specific risk factors that may
affect the Company.

Eligibility

Applications for New Shares (including
Additional Shares) by Eligible Shareholders
can only be made by payment via BPAY® or
EFT, in accordance with Entitlement &
Acceptance Form, as described herein. The
Entitlement & Acceptance Form sets out an
Eligible  Shareholder's  Entitlement to
participate in the Retail Offer.

Overseas Shareholders

This Retail Offer does not, and is not intended
to, constitute an offer in any place or
jurisdiction in which, or to any person to whom,
it would be unlawful to make such an offer or
to issue this Offer Document. No action has
been taken to permit a public offering of the
New Shares under the Retail Offer in any
jurisdiction outside of Australia and New
Zealand.

Itis not practicable for the Company to comply
with the securities laws of any other overseas
jurisdictions other than Australia and New
Zealand having regard to the number of
overseas Shareholders, the number and value
of the New Shares these Shareholders would
be offered and the cost of complying with
regulatory requirements in each relevant
jurisdiction.

It is the responsibility of any Applicant to
ensure compliance with any laws of a country
relevant to their application. Payment by
BPAY® or EFT will be taken by the Company
as a representation that there has been no
breach of such laws, that the Applicant is an
Eligible Shareholder and that the Applicant is
physically present in Australia or New
Zealand. Shareholders outside Australia or

10.

11.

12.

New Zealand (Ineligible Foreign
Shareholders) should refer to Section 2.16
for details of how their Entitlement will be dealt
with.

Not for Distribution outside Australia and
New Zealand

This document does not constitute an offer to
sell, or a solicitation of an offer to buy, any
securities in the United States. The New
Shares have not been, nor will be, registered
under the U.S. Securities Act of 1933 (U.S.
Securities Act) or the securities laws of any
state or other jurisdiction of the United States.

The Entitlements may not be taken up by, and
the New Shares may not be offered or sold to,
any person in the United States or any person
that is, or is acting for the account or benefit
of, any person in the United States except
pursuant to an exemption from, or in a
transaction not subject to, the registration
requirements of the U.S. Securities Act and
applicable U.S. state securities laws. The New
Shares issued under the Retail Offer may not
be offered or sold, directly or indirectly, to
persons in the United States. The New Shares
to be offered and sold in the Retail Offer may
only be offered and sold outside the United
States in "offshore transactions" in reliance on
Regulation S under the US Securities Act.

This document may not be released or
distributed in the United States. The
distribution of this document in other
jurisdictions outside Australia may also be
restricted by law and any such restrictions
should be observed. Any failure to comply
with such restrictions may constitute a

violation of applicable securities laws.
Currency

All references to A$, $A, dollar or $ in this
Retail Offer Document are to Australian
currency.

Definitions and references to time
Capitalised words and expressions in this
Offer Document have the meaning given to
them in Section 7. Unless otherwise stated,
any reference to time in this Offer Document
is a reference to Sydney, Australia time.

Date of this Offer Document

This Offer Document is dated 2 August, 2024.



Key Retail Offer details
Key details of the Retail Offer

Retail Offer to Eligible Retail Shareholders

1 New Shares for every 7.35 Shares held
at the Record Date plus the Top-Up
Facility for Shareholders who subscribe
for their full Entitlement

Maximum subscriptions under the Entitlements Offer (excluding the | 11,742,207 New Shares to raise
Placement) (subject to rounding) approximately $4.5 million
Placement undertaken contemporaneously with Institutional Offer 14,605,263 New Shares to raise

approximately $5.5 million

Issue Price per New Share (under Entitlements Offer and Placement)

$0.38 (38 cents) per New Share payable
in full on Application

Maximum number of New Shares in aggregate under the Entitlements
Offer (Institutional Offer and the Retail Offer) (subject to rounding) plus
under the Placement

26,347,470 New Shares

Maximum aggregate proceeds under completion of both the Entitlements
Offer (Institutional Offer and the Retail Offer) plus the Placement

Approximately $10 million
expenses and cost of the issue)

(before

Maximum number of Shares on issue following completion of both the
Entitlements Offer (Institutional Offer and the Retail Offer) plus the
Placement

112,652,689 Shares

Important dates*
Event Date

Announcement of the offer

Friday, 26 July, 2024

Record Date

7:00pm (AEST) Tuesday, 30 July,
2024

Retail Offer opens

Friday, 2 August 2024

Issue of securities to institutional investors under the Institutional Offer

Tuesday, 6 August 2024

Last day to extend the Closing Date for Retail Offer

Monday, 19 August 2024 (before noon)

Closing Date for acceptances under the Retail Offer

5.00pm Thursday, 22 August 2024

Announce results of Retail Offer

Tuesday, 27 August 2024

Issue of Retail Offer Shares

Wednesday, 28 August 2024

Trading of the New Shares commences

Thursday, 29 August 2024

Holding Statements sent to subscribers under the Retail Offer

Friday, 30 August 2024

* The above dates are indicative only and subject to change.

The Company reserves the right, subject to the

Corporations Act and the Listing Rules, to extend the Closing Date or to withdraw the Retail Offer at any time without
prior notice, in which case all Application Monies will be refunded (without interest) as soon as practicable. Any
extension of the Closing Date will have a consequential effect on the issue date of New Shares. All dates and times

are references to Melbourne, Australia time.




Letter from the Chair
2 August 2024

On behalf of the Board of Medical Developments International Limited ACN 106 340 667 (Medical
Developments or the Company), | invite you to participate in the Company’s non-renounceable accelerated
pro-rata entitlement offer of 1 New Share for every 7.35 Shares held at the Record Date of 7.00pm (AEST)
on 30 July 2024, at an Issue Price of $0.38 (38 cents) per New Share (Retail Offer).

On Friday, 26 July 2024 the Company announced its intention to conduct an accelerated pro rata entitlement
offer (Entitlement Offer). The offer consists of an Institutional Offer (which was completed before trading
in our shares recommenced on 30 July 2024) and a Retail Offer. The maximum amounts to be raised are
$3,114,593 under the Retail Offer and $1,347,445 under the Institutional Offer, making a total amount for the
Entitlement Offer of approximately $4,462,039. Accompanying this letter is the Offer Document which relates
to the Retail Offer.

As part of this capital raising, Medical Developments has received commitments under a private placement
for 14,605,263 New Shares for the subscription of approximately $5.5 million (Placement), at the same
share price of $0.38 cents under the Entitlement Offer. These investors will effectively complete their
subscriptions after the Record Date for this Retail Offer and as such will not receive any entitlement to
subscribe under the Institutional Offer.

The Entitlement Offers are underwritten by Bell Potter Securities Limited ACN 006 390 772 and the maximum
funds anticipated to be received under the combined Entitlement Offer and the Placement is $10 million
(before costs). The proposed use of the funds raised is described in section 2.3 of the Offer Document.

The Retail Offer is to be made pursuant to s708AA of the Corporations Act and is open to Australian and
New Zealand residents holding Shares as at the Record Date of 7.00 pm AEST on 30 July 2024.

A copy this Offer Document has been lodged with the ASX and can be accessed on the ASX website or
Medical Developments' website: https://medicaldev.com/

Attached to this Offer Document is a copy of the Investor Presentation, as released on the ASX on 26 July
2024. It provides a summary of the progress we have made in delivering our strategy, including our financial
performance in FY24, and the drivers of future growth. Importantly, it provides details of how this capital
raising aims to accelerate our progress. | recommend you read that update for further background
information.

As a Board, we appreciate the support of our existing Shareholders and we have been mindful of providing
existing Shareholders this opportunity to maintain or increase their investment in the Company.

We look forward to your participation in the Retail Offer.

Yours sincerely

Mr Gordon Naylor
Non-Executive Chair
Medical Developments Limited



Frequently
Questions

What is the Entitlement
Offer?

What are the terms of
the Entitlement Offer?

Can | sell or transfer my
Entitlements?

Can | purchase
Additional Shares at the
same price?

Is the Retail Offer
underwritten?

Is there a Minimum
Subscription Amount?

How do the New Shares
rank in comparison to
existing Shares

Who can invest?

asked Company Responses

Accelerated non-renounceable entitlement offer of New
Shares (Entitlement Offer), comprised of two parts:

e Institutional Offer - Eligible Institutional
Shareholders were invited to take up their
Institutional Entitlements. The Institutional Offer
closed on 30 July 2024, before the
commencement of trade on that day; and

e Retail Offer - Eligible Retail Shareholders are now
being invited to take up all or part of their
Entitlements, as described in this Offer Document.

1 New Shares for every 7.35 Shares held on the Record
Date at an issue price of $0.38 (38 cents) per Share. All
Share Entitlements issued will be rounded up to the
nearest whole number.

No, the Retail Offer is non-renounceable and, accordingly,
you cannot offer to sell or transfer any of your Entitlement
on ASX or via an off-market transfer.

Yes, the Company is also offering a Top-Up Facility so
Eligible Shareholders who fully subscribe under the Retall
Offer will also have the right to apply for Additional Shares
(Shares not subscribed for by other Eligible Shareholders)
up to a maximum equal to the Additional Shares Cap each,
at the same Issue Price. Any Additional Shares to be
issued will only be issued at the Board's discretion and
only from any available Shortfall - there is no guarantee
that the Board will issue any Additional Shares under the
Top-Up Facility.

Yes, the Retail Offer is fully underwritten by Bell Potter
Securities Limited (ACN 006 390 772).

In addition, two of the directors. namely Mr Gordon Naylor
and Ms Christine Emmanuel-Donnelly have also agreed to
sub-underwrite the Offer as to $200,000 and $20,000
(respectively) (as further detailed in Section 5.4 below). All
Directors have indicated their intention to take up their
entire entittement under the Institutional Offer.

No, there is no minimum subscription amount.

All New Shares issued under the Entitlement Offers will
rank equally in all respects with existing Shares from the
date of their issue.

Eligible Shareholders of the Company as at 7.00 pm AEST
on 30 July 2024 (Record Date).

Where to find

more
information

Section 2.1

Section 2.1

Section 2.7

Sections 2.2
and 2.10

Section 2.9

Section 2.2

Section 2.20

Section 2.6



What will be the effect of
the Retail Offer on
control?

What are my choices?

The effect of the Retail Offer on the control of the Company
will vary with the level of Entitlements and Additional
Shares taken up by Eligible Shareholders under the Retail
Offer. We do not envisage any material change in control
on voting in the Company.

As an eligible Shareholder you may:

. take up all of your Entitlement under the Retail
Offer (and if you have taken up all of your
Entitlement, you may also apply for participation in
the Top-Up Facility); or

. exercise only a portion of your Entitlement and
allow the balance to lapse; or
. do nothing, in which case all of your Entitlements

will lapse and you will receive no value for those
lapsed Entitlements.

Section 3.2

Section 4.1



2. Details of the Retail Offer

2.1 The Retail Offer

The Company is offering Eligible Retail Shareholders the opportunity to subscribe for 1 New Share
for every 7.35 Shares held at 7:00pm (AEST) on the Record Date at an Issue Price of $0.38 per New
Share. Shareholders who subscribe for the Entitlement in full, have the opportunity also to take up
an offer of Additional Shares (up to a maximum equal to the Additional Shares Cap) under the Top-
Up Facility (Retail Offer).

Where the determination of the Entitlement of any Eligible Shareholder results in a fraction of a New
Share, that Entitlement will be rounded up to the nearest whole New Share.

Your Entitlement under the Retail Offer is shown on the accompanying Entitlement & Acceptance
Form. Details on how to accept the Retail Offer are set out in Section 4.

Eligible Shareholders who fully subscribe for their entire Entitlement under the Retail Offer may also
apply under the Top-Up Facility for Additional Shares. The allocation of any Additional Shares will be
limited to the extent that there are sufficient New Shares available after the close of the Retail Offer
which have not been taken up by some of the Eligible Shareholders (i.e. there must be a Shortfall)
and, for each Eligible Shareholder, subject to the Additional Shares Cap.

Subject to the Corporations Act, the Listing Rules and the Underwriting Agreement, any Shortfall
may be allocated, at the absolute discretion of the Board, between applications for Additional Shares
by Eligible Shareholders, applications for Shares to be issued to other eligible investors within a 3-
month period after the close of the offer (as described in section 2.11).

2.2 Size of the Retail Offer

As at the date of this Offer Document, the Company has on issue 86,305,219 Shares and 392,308
(with an expiry date of 30 September 2024).

Approximately 8,196,298 New Shares will be offered under the Retail Offer to raise approximately
$3.114 million before the expenses of the Retail Offer are taken into account. There is no minimum
subscription amount.

2.3 Use of Funds

As the Entitlement Offers are fully underwritten, provided the Underwriting is not terminated for any
reason, the aggregate amount to be raised under the Entitlement Offers plus the Placement is $10
million cash in hand (before the payment of costs / expenses).

It is currently proposed that the Company's intention based on current business plans is to use the

combined funds of the Entitlement Offer and Placement as follows:
AS$

Targeted investment in growth initiatives including: A$6.5m

e Evidence Generation
e Support local and international knowledge exchange
e Expansion of commercial investment in Australia as strategy is
progressed
Working capital and costs of the Offers A$3.5m

Maximum funds raised under the Entitlement Offer and Placement A$10m

*The Company has entered into the Underwriting Agreement in respect of the Placement and Entitlement Offer
as summarised in section 5.3, under which the Company will pay fees and expenses to the Underwriter. In



2.4

2.5

2.6

2.7

2.8

2.9

addition, the Company reserves the right to pay cash commission to AFSL holders or authorised representatives
of AFSL holders who introduce participants to take up any or all of the Shortfall. Any such commission, fees
and expenses have not been taken into account in the use of funds above.

Opening and Closing Date

The Retail Offer will open for receipt of acceptances on 2 August 2024. The Closing Date for
acceptance of your Entitlement is 5.00pm (AEST) on 22 August 2024.

The Company reserves the right, subject to the Corporations Act and the Listing Rules, to extend the
last date for acceptance of the Retail Offer, or to delay or withdraw the Retail Offer at any time without
prior notice. Where the Retail Offer is withdrawn, all Application Monies will be refunded (without
interest) as soon as practicable by cheque to your registered address as noted on the Company’s
share register.

Any extension of the Closing Date will have a consequential effect on the issue date of New Shares.
Entitlements under the Retail Offer

The Retail Offer is non-renounceable and therefore Eligible Shareholders cannot offer to sell or
transfer any of their Entittement on ASX or via an off-market transfer (or any other exchange or
privately transferred).

Your Entitlement has been calculated and rounded up to the nearest whole number (at the offer
ratio). Shareholders who do not take up their Entitlements in full will have their percentage interest
in the Company diluted as compared to the date the Retail Offer is made.

As described in Sections 2.10 and 2.11, any New Shares not taken up by an Eligible Shareholder by
the Closing Date will form part of the Shares available under the Shortfall Retail Offer, including the
Top-Up Facility.

Entitlements and acceptance

The Entitlement of Eligible Shareholders to participate in the Retail Offer will be determined on the
Record Date. Your Entitlement is shown on the Entitlement & Acceptance form accompanying this
Offer Document.

No rights trading

The Entitlement Offer is non-renounceable. Accordingly, the Entitlements under the Offer will not be
tradable on the ASX or otherwise capable of being sold or transferred. Shareholders who do not take
up their Entitlement in full will not receive any value in respect of that part of the Entitlement they do
not take up.

No cooling off rights

Cooling off rights do not apply to an investment in New Shares. You cannot withdraw your
Application once it has been received.

Fully Underwritten

All of the Placement, Institutional Offer and the Retail Offer are fully underwritten by Bell Potter
Securities Limited ACN 006 390 772 (Underwriter).

Under the underwriting agreement between the Company and the Underwriter dated 26 July 2024
(Underwriting Agreement) the Underwriter has agreed to fully underwrite the New Shares the
subject of the Entitlement Offers at the Issue Price up to a maximum amount of approximately $10
million (Underwritten Amount). A summary of the Underwriting Agreement can be found at section
5.3 below.
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Top-Up Facility

Eligible Shareholders (other than Directors and related parties of the Company) who fully subscribe
for their entire Entitlement under the Retail Offer may, in addition to taking up their Entitlements in
full, apply for any number of Additional Shares in excess of their Entitlements by using the Top-Up
Facility, for each Eligible Shareholder, subject to the Additional Shares Cap.

Additional Shares will only be available where the aggregate number of Shares the subject of
Applications received under the Retail Offer is less than the aggregate Entitlements, being
approximately 8,196,298 New Share proposed to be issued under the Retail Offer. Any Additional
Shares issued will be at the same Issue Price of $0.38 per Share.

Details on how to apply for Additional Shares under the Top-Up Facility are set out in Section 4.3.
There can be no guarantee that there will be any allocation of Additional Shares under the Top-Up
Facility.

It is an express term of the Retail Offer that Eligible Shareholders who apply for Additional Shares
are bound to accept a lesser number of Additional Shares than they applied for or may be allocated
no Additional Shares at all, as determined by the Board. In both cases, excess Application Monies
will be refunded without interest. The Company reserves the right to scale back any applications for
Additional Shares in its absolute and sole discretion. When determining the amount (if any) by which
to scale back an application, the Company may take into account a number of factors, including the
size of an Applicant’s shareholding in the Company, the extent to which an Applicant has sold or
bought Shares in the Company before and after both the announcement of the Retail Offer and the
Record Date, as well as when the application was made.

Subject to the Corporations Act, the Listing Rules and the Underwriting Agreement, the Board in its
absolute discretion may determine the allocation subscriptions for any Shortfall under the Retail Offer
between subscriptions for Additional Shares applied by Eligible Shareholders through the Top-Up
Facility (subject to a maximum of the Additional Shares Cap), and Shares issued to other eligible
investors within a 3 month period after the close of the offer (Shortfall Retail Offer described in section
2.11) and may decide not to issue any Shares under a Shortfall.

For the avoidance of doubt, the prohibitions set out in section 606 of the Corporations Act on certain
acquisitions of relevant interests in voting shares will apply to limit the acquisition of Additional Shares
through the Top-Up Facility (as well as any other Shares issued under a Shortfall).

Shortfall Retail Offer

The Directors reserve the right in the Board's discretion, subject to the Corporations Act, the Listing
Rules and the Underwriting Agreement, to place any the Shortfall at their discretion (other than to
Directors and related parties of the Company, unless they secure prior Shareholder approval) within
3 months after the close of the Retail Offer (at a price not less than the Issue Price of $0.38 per New
Share) (Shortfall Retail Offer). The Directors are not obliged to issue any Shares under a Shortfall
and may not issue any.

Under the Underwriting Agreement it is intended that any Shortfall Retail Offer would be placed at
the direction of the Underwriter.

Directors' interests

The relevant interest of each of the Directors in the securities of the Company as at the Record Date
together with their respective Entitlement is set out in the table below:
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Existing Shares Maximum Entitlement Offer

Shares
Mr Gordon Naylor 686,878 93,453
Mr Richard Betts 23,383 3,182
Ms Christine Emmanuel-Donnelly 56,475 7,684
Mr Leon Hoare 62,005 8,436
Ms Mary Sontrop 20,591 2,802
Dr Russell Basser 15,873 2,160

All Directors have confirmed their intention to take up their entittements as detailed in the above
table.

In addition, two of the Directors, namely Mr Gordon Naylor and Ms Christine Emmanuel-Donnelly
have agreed to sub-underwrite the Offer as to $200,000 and $20,000 (respectively), as further
detailed in Section 5.4 below.

Issue and despatch
The issue of New Shares offered by this Offer Document is expected to occur on 28 August 2024.

It is the responsibility of Applicants to determine their allocation prior to trading in the New Shares.
Applicants who sell New Shares without making such determination do so at their own risk.

The Company will have no responsibility and disclaims all liability (to the maximum extent permitted
by law) to persons who trade New Shares before the New Shares are listed on the official list of ASX
or before they receive their holdings statements, whether on the basis of confirmation of the allocation
provided by the Company, the Share Registry or otherwise.

ASX Listing

The Company has made an application for official quotation by ASX of the New Shares offered under
this Offer Document. If that permission is not granted by ASX, the Company will not issue any New
Shares and all Application Monies received will be refunded (without interest) in full to the Applicants.

The fact that ASX may grant official quotation to the New Shares is not to be taken in any way as an
indication of the merits of the Company or the New Shares. Neither ASX nor any of its officers accepts
takes any responsibility for the contents of this Offer Document.

It is expected that normal trading on ASX will commence in relation to New Shares on 29 August
2024.

CHESS

The Company will apply to ASX to participate in CHESS for those Shareholders who have, or wish
to have, a sponsoring stockbroker. Shareholders who do not wish to participate through CHESS wiill
be issuer sponsored by the Company. Because the sub-registers are electronic, ownership of
securities can be transferred without having to rely upon paper documentation.

Electronic registers mean that the Company will not be issuing certificates to investors. Instead,
Shareholders will be provided with a statement (similar to a bank account statement) that sets out
the number of New Shares allotted to them under this Offer Document. The notice will also advise
Shareholders of their Holder Identification Number (HIN) and explain, for future reference, the sale
and purchase procedures for the New Shares under CHESS and issuer sponsorship.
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Further monthly statements will be provided to Shareholders if there have been any changes in their
interest in the Company during the preceding month.

Ineligible Foreign Shareholders

The Retail Offer constitutes an offer only to Eligible Retail Shareholders, being Shareholders on the
Record Date who have a registered address in Australia or New Zealand or who are Institutional
Investors that were not invited to participate in the Institutional Entittement Offer. A person in the
United States or acting for the account or benefit of a person in the United States (to the extent such
person holds Shares for the account or benefit of such person in the United States) or an Institutional
Shareholder (other than a nominee to the extent that the nominee holds Shares on behalf of an
Eligible Retail Shareholder) is not entitled to participate in the Retail Entitlement Offer.

In accordance with ASX Listing Rule 7.7.1 and Section 9A of the Corporations Act, the Company has
decided that it is unreasonable to make the Retail Offer to any Shareholder with a registered address
outside Australia or New Zealand as at the Record Date (Ineligible Foreign Shareholder), having
regard to:

() the number of Shareholders with addresses in such other countries as a proportion of total
Shareholders in the Company;

(b) the number and value of the New Shares those Shareholders would be offered under the
Retail Offer; and

(c) the cost to the Company of complying with applicable legal and regulatory requirements in
such other countries.

To the extent that there are any Ineligible Foreign Shareholders registered at the Record Date, the
Company will send details of the Retail Offer to each Ineligible Foreign Shareholder and advise each
Ineligible Shareholder that they will not be offered New Shares under the Retail Offer.

Overseas shareholders

No action has been taken by the Company to register the New Shares or otherwise permit an offering
of the New Shares in any jurisdiction other than Australia or New Zealand. Eligible Shareholders
resident in Australia or New Zealand holding Shares on behalf of persons who are resident overseas
are responsible for ensuring that taking up Entitlements under the Retail Offer does not breach
regulations in the relevant overseas jurisdiction.

This Offer Document does not, and is not intended to, constitute an offer or invitation in the United
States, to any US person, to any person acting for the account or benefit of a person in the United
States, or in any other place or jurisdiction in which, or to any person to whom, it would not be lawful
to make such an offer or invitation.

The New Shares have not been and will not be registered under the US Securities Act or the
securities laws of any state or jurisdiction in the United States and may only be offered, sold or resold
in, or to persons in, the United States in accordance with an available exemption from registration.

Eligible Shareholders who are nominees, trustees or custodians are advised to seek independent
advice as to how to proceed. The Retail Offer is being made to all Eligible Shareholders. The
Company is not required to determine whether or not any Eligible Shareholder is acting as a nominee
or the identity or residence of any beneficial owners of Shares.

Where any registered holder that qualifies as an Eligible Shareholder is acting as a nominee for a
foreign person, that registered holder, in dealing with its beneficiary, will need to assess whether
indirect participation by the beneficiary in the Retail Offer is compatible with applicable foreign laws.

Any person in the United States or any person that is or is acting for the account or benefit of a U.S.
person with a holding through a nominee may not participate in the Entitlement Offer and the nominee
must not take up any Entitlement or send any materials into the United States or to any person that
is, or is acting for the account or benefit of, a U.S. person.
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It is the responsibility of a Shareholder to ensure compliance with any laws of a country relevant to
their application. Making payment via BPAY® or EFT will be taken by the Company as a
representation that there has been no breach of such laws and that the Applicant is an Eligible
Shareholder.

Custodians

Eligible Shareholders who are nominees, trustees or custodians are advised to seek independent
advice as to how to proceed. The Retail Offer is being made to all Eligible Shareholders. The
Company is not required to determine whether or not any Eligible Shareholder is acting as a nominee
or the identity or residence of any underlying beneficial owners of Shares (UBH).

In respect of nominees, trustees or custodians acting on behalf of UBHSs the foreign restrictions under
the offer will be applied at the registered address of the Custodian. This will be irrespective of whether
the holder is a QIB or sophisticated investor.

The offer to apply for Additional Shares under the Top-Up Facility will be available to the UBH of
custodians / nominees.

Each custodian or nominee who is applying for Additional Shares on behalf of their individual UBH
will need to submit a schedule showing the Record Date holding, the Entitlement and the amount of
Entitlement and Additional Shares (subject to a maximum of the Additional Shares Cap) taken up for
each UBH.

Each UBH will need to apply for their maximum Entitlement before applying for Additional Shares
under the Top-Up Facility. Therefore, the requirement to fulfil a shareholders maximum Entitlement
before applying for Additional Shares under the Top-Up Facility won’t apply to the registered
custodian / nominee holding — the Company intends to process the amount of Shares as Entitlement
acceptance and also the amount of Additional Shares as additional acceptance under the Top-Up
Facility (per schedule supplied by the Custodian).

Foreign Jurisdictions

This Offer Document has been prepared to comply with the requirements of the securities laws of
Australia and New Zealand.

This Offer Document does not constitute an offer in any jurisdiction in which, or to any person to
whom, it would not be lawful to make such an offer. No action has been taken to register or qualify
the Retail Offer or the New Shares, or otherwise permit the public offering of the New Shares, in any
jurisdiction other than Australia and New Zealand. The making of a payment via BPAY® or EFT will
be taken by the Company to constitute a representation by you that there has been no breach of any
such laws. Eligible Retail Shareholders who are nominees or custodians should see Section 2.17.

The distribution of this document (including in electronic format) outside Australia may be restricted
by law. If you come into possession of this Offer Document, you should observe such restrictions.
In particular, this document or any copy of it must not be distributed in the United States. Any failure
to comply with such restrictions may constitute a violation of applicable securities laws.

€) New Zealand

The Retail Offer contained in this Offer Document to Eligible Shareholders with a registered address
in New Zealand is made in reliance on the provisions of the Financial Markets Conduct Act 2013
(New Zealand) (FMC Act), the Securities Act (Overseas Companies) Exemption Notice 2013 (New
Zealand) and the Financial Markets Conduct (Incidental Offers) Exemption Notice 2021. Members
of the public in New Zealand who are not existing Shareholders on the Record Date are not entitled
to apply for any New Shares.

This Offer Document has been prepared in accordance with Australian law and has not been
registered, filed with, or approved by the New Zealand regulatory authority under the FMC Act. This
Offer Document is not a product disclosure statement under New Zealand law and is not required to,
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and may not, contain all the information that a product disclosure statement under New Zealand law
is required to contain.

To the extent that a person holds Shares on behalf of another person resident outside Australia or
New Zealand, it is that person’s responsibility to ensure that any acceptance complies with applicable
foreign laws. The Company reserves the right to reject any Application that it believes come from a
person who is not an Eligible Shareholder.

(b) United States

This Offer Document does not constitute an offer to sell, or the solicitation of an offer to buy, any
securities in the United States. The New Shares have not been, nor will be, registered under the
U.S. Securities Act or the securities laws of any state or other jurisdiction of the United States. The
Entitlements may not be offered or issued to, or taken up or exercised by, and the New Shares may
not be offered or sold to, persons in the United States or persons who are acting for the account or
benefit of a person in the United States except in transactions exempt from, or not subject to, the
registration requirements of the US Securities Act and applicable US state securities laws.

Rights and liability attaching to New Shares

The New Shares issued under the Retail Offer will be on a fully paid basis and will rank equally in all
respects with existing Shares. Full details of the rights and liabilities attaching to Shares are set out
in the Company’s constitution, a copy of which is available for inspection at the Company’s registered
office during normal business hours. You may also contact the Offer Information Line to request a
copy of the Company’s constitution.

Nominees

The Retail Offer is being made to all Eligible Shareholders. Nominees with registered addresses in
the eligible jurisdictions may also be able to participate in the Retail Offer in respect of some or all of
the beneficiaries on whose behalf they hold Shares, provided that the applicable beneficiary would
satisfy the criteria for an Eligible Shareholder.

Nominees and custodians which hold Shares as nominees or custodians will have received, or will
shortly receive, a letter from the Company. Nominees and custodians should consider carefully the
contents of that letter and note in particular that the Retail Offer is not available to beneficiaries on
whose behalf they hold Shares who would not satisfy the criteria for an Eligible Shareholder.

Due to legal restrictions, nominees and custodians may not send copies of this Offer Document or
accept the Retail Offer on behalf of any person in the United States or other jurisdiction outside
Australia or New Zealand, except that nominees may take up Entitlements on behalf of, and send
this Offer Booklet to, Institutional Investors who were not invited to participate in the Institutional
Entitlement Offer or as the Company may otherwise permit in compliance with applicable law.

The Company is not required to determine whether or not any registered Shareholder is acting as a
nominee or the identity or residence of any beneficial owners of Shares.

Risks

There are a number of risks associated with an investment in New Shares in the Company. A brief
overview of some of the key risks is outlined in Section 6. In particular, the global economic outlook
is facing some uncertainty which has had historically and may continue to have a significant impact
on capital markets and share prices.

An investment in the Company carries certain risks that may impact on the future profitability of the
Company and the value of the Company's securities. The Retail Offer Securities should be
considered speculative. There is no guarantee as to the price at which the Share may trade nor
any guarantee as to the return of capital or potential dividends.
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The Directors recommend that potential investors carefully consider this Offer Document and
consult their professional advisors before deciding whether to apply for Retail Offer Securities
pursuant to this Offer Document.

3. Effect of the Retail Offer

3.1  Effect of the Retail Offer on the capital structure of the Company

The total number of New Shares to be issued under the Institutional Offer and the Retail Offer (the
exact number depends on the rounding up of individual holdings) will be up to approximately

11,

742,207.

The table below sets out, for illustrative purposes only, the existing Share capital structure of the

Co

mpany at the Record Date (before the Retail Offer) together with the impact of the issue of the

New Shares under the Retail Offer and the issue of Shares under the Institutional Offer. It assumes
that no options are exercised prior to the Record Date and that all New Shares are issued under the
Retail Offer or placed after the Retail Offer closes.

Shares Number
Existing Shares as at date of the Retail Offer 86,305,219
Shares to be issued under the Institutional Offer 3,545,909
Maximum number of New Shares issued under the Retail 8,196,298

Offer (approximately)

Shares to be issued under the Placement 14,605,263

Total issued Shares following completion of the 112,652,689
Entitlement Offer (Institutional Offer and Retail Offer)
and the Placement (approximate)

The effect of the Entitlement Offer (Retail Offer and the Institutional Offer) plus the Placement will be

to
Co

increase the number of Shares on issue in the Company and increase the cash held by the
mpany (before taking into account the expenses) by up to approximately $10 million.

Expenses of the Entitlement Offer and the Placement are expected to be approximately $800,000
(including fees / commission / expenses).

3.2  Potential effect on control of the Company

Eligible Shareholders who take up their Entittements in full should not have their interest in the
Company diluted by the Retail Offer (subject to immaterial movements as a result of rounding of
Entitlements).

The potential effect the combined Entitlement Offer and the Placement will have on the control of the
Company, and the consequences of that effect, will depend on a number of factors, including investor
demand. In particular:

(@)

(b)

If all Eligible Shareholders take up their Entittements under the Retail Offer, then the
Entittement Offer will have no significant effect on the control of the Company, but
shareholders will be diluted by the new Shares issued under the Placement.

If some Eligible Shareholders do not take up all of their Entitlements under the Entitlement
Offer, then the interests of those Eligible Shareholders will be diluted.
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(c) The proportional interests of Ineligible Foreign Shareholders will be diluted because those
Ineligible Foreign Shareholders are not entitled to participate.

(d) If the Underwriter subscribes for Shares under the Offer (because there are Ineligible Foreign
Shareholders and otherwise where not all Eligible Shareholders have accepted their
Entitlements in full which are not taken up by other Eligible Shareholders pursuant to the
Top-Up Facility), this may potentially result in a new investor having a substantial interest in
the Company.

(e) The Company has reserved the right to issue part or all of any Shortfall within 3 months after
the close of the Retail Offer. Subject to the Corporations Act, the Listing Rules and the
Underwriting Agreement, if Eligible Shareholders take up little or none of their Entitlements
under the Retail Offer, the Company may issue the Shortfall under the Retail Offer to only a
limited number of new investors and this may potentially result in a new investor having a
substantial interest in the Company.

Pro-Forma Balance Sheet

The following pro-forma unaudited consolidated balance sheet illustrates the effect of the Retail Offer
on the Company. It has been prepared based on the unaudited 30 June 2024 accounts, adjusted to
include the cash proceeds anticipated to be received from the Institutional and Retail Offers. It is not
intended to represent the actual financial position of the Company upon completion of the Retalil
Offer. It is provided as an illustration of the effect of the Retail and Institutional Offers. The actual
impact on the Company is dependent on a range of factors, many of which are outside the control of
the Company and unknown at this stage.

The pro-forma balance sheet has been prepared to provide Eligible Shareholders with information
on the pro-forma assets and liabilities of the Company. The pro-forma financial information is
presented in an abbreviated form, insofar as it does not include all of the disclosures required by
Australian Accounting Standards applicable to annual financial statements.

30 Jun 2024 Impact of equity raise | Pro forma
$m (net costs) $m
$m

g;j{‘/;ggtgasr‘ 9.7 9.2 18.9
Other current assets 16.4 - 16.4
Total current assets 26.1 9.2 35.3
Total non-current assets | 33.0 - 33.0
Total assets 59.1 9.2 68.3
Total current liabilities 9.7 - 9.7
potal hon-current 5.9 (0.2) 5.7
Total liabilities 15.6 0.2) 154
Total equity 435 9.4 52.9
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Market Price of Shares

The highest and lowest closing market prices of the Shares on the ASX during the 3 months of trading
preceding the date of lodgement of this Offer Document and the respective dates of those sales, are:

Highest: $0.54 on 26 April 2024
Lowest: $0.385 on 23 May 2024

The volume weighted average sale price on the ASX of the Shares during the 3 months immediately
preceding the date of this Offer Document (VWAP) is $0.432

The Entitlement Offer Issue Price represents a discount of:
e 21.6% to the Company’s closing price on 25 July 2024 of $0.485;
e 20.9% to the Company's 5-day VWAP of $0.481; and;
o 11.4% to the Company’s 30-day VWAP of $0.429.

Impact of change in ASX Market price

The market price of the Company's Shares on the ASX may change between the date of this Offer
Document and the date of issue of Shares under the Retail Offer.

If there is a decrease in that market price, this will be result in a corresponding proportionate decrease
in the market value of Shares issued to the Applicant. If there is an increase in that market price, this
will be result in in a corresponding proportionate increase in the market value of Shares issued to
the Applicant.

However, any increase or decrease in market value will not alter the issue price per New Share,
nor the number of New Shares to be issued, under the Retail Offer.

Action required by Shareholders

What Eligible Shareholders may do
The number of New Shares to which you are entitled (your Entitlement) is shown on your Entitlement
& Acceptance Form which accompanies this Offer Document and is available online at
www.computersharecas.com.au/mvpoffer.

If you do not take up your Entitlement, then your percentage holding in the Company will be diluted
(refer to Section 3.2 above).

As an Eligible Shareholder you may:

€) take up part of your Entitlement and allow the remainder to form part of the Shortfall (refer to
Section 4.2 below)

(b) take up all of your Entitlement and nothing further (refer to Section 4.2 below);

(c) take up all of your Entitlement and apply for Additional Shares under the Top-Up Facility
(refer to Section 4.3 below); or

(d) do nothing, in which case all of your Entitlements will lapse (refer to Section 4.4 below).

The Company is not required to determine whether or not any registered shareholder is acting as a
nominee or the identity or residence of any beneficial owners of securities. Eligible Shareholders who
are nominees, trustees or custodians are advised to seek independent advice as to how they should
proceed.
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As detailed in Section 2.16, Ineligible Foreign Shareholders cannot take any of the steps set out in
Sections 4.1, 4.2, and 4.3.

Applying for New Shares

You may only take up all or part of your Entitlement and apply for Additional Shares by

(i)

(ii)

by using the accompanying Entitlement and Acceptance Form (if you receive a hard
copy of this Offer Document) or accessing online the Entitlement and Acceptance
Form (see further details below), and

making payment by BPAY® (if the Shareholder holds an account with an Australian
financial institution tha