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Orbital Corporation Limited

NOTICE OF MEETING 2022

The 2022 Annual General Meeting of Orbital Corporation Limited ACN 009 344 058 (Orbital or the

Company) will be held at 10.00am (AWST) on Wednesday, 16 November 2022 at the Orbital

Offices, 4 Whipple Street, Balcatta, WA 6021.

Dear Shareholder

Itis my pleasure to invite you to attend Orbital's Annual General Meeting
(AGM) to be held at 10.00am (AWST) on Wednesday, 16 November
2022 at the Orbital Offices, 4 Whipple Street, Balcatta, WA 6021.
(Meeting).

As a Shareholder your participation at the Meeting is important. The
Meeting is an ideal opportunity to engage directly with Orbital's Board
and senior management team and | encourage you to attend.

Highlights announced by Orbital since the Company’s last AGM include
the second engine development program with Textron Systems,
successful Renounceable Entitlement Offer to raise A$6.5M and
support new customer programs, completion of initial engineering
contract for Singapore customer, new customers Skyways, Anduril
Industries and AeroVironment, confirmation of involvement in Australian
Army’s Land129 Phase 3 program, and facility reviews conducted by
Prime Minister the Hon Scott Morrison and Minister for Defence the Hon
Peter Dutton.

An electronic copy of the Company’s 2022 Annual Report is available to
download or view on Orbital’'s website at: https://orbitaluav.com/. Hard
copies have been sent to those Shareholders who previously elected to
receive the report in this format.

This Notice of Meeting details the items of business to be conducted at
the AGM. Your Directors believe that each of the resolutions is in the
best interests of the Company and its Shareholders.

Voting on the resolutions at the Meeting is important and if you are not
able to attend | encourage you to exercise your voting rights by
completing and returning the enclosed Proxy Form. If you nominate a
proxy, please carefully consider the related comments in this Notice.

Completed Proxy Forms must be returned to and received by the
Company’s Share Registry, Link Market Services Limited, by 10:00am
(AWST) on Monday, 14 November 2022, either by posting the enclosed
form or lodging it online at www.linkmarketservices.com.au.

On behalf of the Board and management team | look forward to your
company at the Meeting.

Yours faithfully

e Mo

John Welborn
Chairman
7 October 2022



https://orbitaluav.com/
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NOTICE OF MEETING 2022

Voting
Restrictions

Shareholder and Further
Items of Business Approval Details
ORDINARY BUSINESS
1. CHAIRMAN’S ADDRESS AND The Chairman and the CEO will make presentationson  Not applicable 5
THE CEO’S REPORT the performance of the Company during the financial
year ended 30 June 2022, as well as other strategic
and operational activities of the Company.
2.  DISCUSSION OF FINANCIAL To receive and consider the Financial Report, Notapplicable 5
STATEMENTS AND REPORTS Directors’ Report and Auditor's Report for the year
ended 30 June 2022.
3. REMUNERATION REPORT To adopt the Remuneration Report for the year ended  Non-binding 5
30 June 2022.
4, RE-ELECTION OF DIRECTOR -  That, for the purposes of ASX Listing Rule 14.4, article  Ordinary 5
MR STEVE GALLAGHER 9.3 of the Company’s constitution and for all other resolution
purposes, Mr Steve Gallagher be re-elected as a
Director.
SPECIAL BUSINESS
5. ADDITIONAL CAPACITY TO That, for the purposes of ASX Listing Rule 7.1A and for  Special 6
ISSUE EQUITY SECURITIES all other purposes, Shareholders approve the issue of  resolution

equity securities (as defined in the ASX Listing Rules,
Equity Securities) of up to 10% of the issued capital
of the Company (at the time of the issue) calculated in
accordance with the formula prescribed in Listing Rule
7.1A.2 and on the terms and conditions in the
Explanatory Notes.
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VOTING

Voting Entitlement

The Company’s shareholders (Shareholders) recorded on the Company’s
register of members at 4:00pm (AWST) on Monday, 14 November 2022
(Voting Entitlement Date) will be entitled to vote on Items at the Company’s
2022 annual general meeting (Meeting).

Becoming a Shareholder

Persons who become registered Shareholders between the date of this
notice of meeting (Notice) and the Voting Entitlement Date, and wish to vote
at the Meeting by proxy should call +61 1300 554 474 and request an
additional personalised voting form.

Persons who become beneficial Shareholders between the date of this
Notice and the Voting Entitlement Date, and wish to vote at the Meeting by
proxy should contact their broker or intermediary for instructions on how to
do so.

Voting Procedure

Under the Company's constitution (Constitution), each poll will be
conducted as directed by the chair of the Meeting (the Chair).

Shareholders can vote in one of two ways:
« Dby attending the Meeting and voting; or
« by appointing a proxy to attend and vote on their behalf.

Shareholders are asked to arrive at the venue 15 minutes prior to the time
designated for the Meeting, if possible, so that the Company may check their
Shareholding against the Company’s share register and note attendances.

Voting Restrictions

The voting prohibitions under the Corporations Act 2001 (Cth) (Corporations
Act) and voting exclusions under the ASX Listing Rules (Listing Rules) for
each Item are set out in the Explanatory Notes to this Notice.

PROXY FORMS

Proxy Form

Enclosed with this Notice is a personalised proxy form (Proxy Form). The
Proxy Form allows Shareholders who are not attending the Meeting to
appoint a proxy to vote on their behalf.

If you hold fully paid ordinary shares in the capital of the Company (Shares)
in more than one capacity, please complete the Proxy Form that is relevant
to each holding.

Appointing proxies
Shareholders, who are entitled to attend and vote at the Meeting, may
appoint a proxy to act generally at the Meeting and to vote on their behalf.

A proxy need not be a Shareholder of the Company.

A Shareholder entitled to attend and vote can appoint up to two proxies, and
should specify the proportion or number of votes each proxy is appointed and
authorised to exercise. If no proportion or number is specified, each proxy
may exercise half of the Shareholder’s votes. If you wish to appoint two
proxies please call +61 1300 554 474 and request an additional Proxy Form.

A corporate Shareholder or proxy must appoint a person as its corporate
representative.

Undirected proxies

Any proxy given to:

o a member of the Company's key management personnel (those
persons having authority and responsibility for planning, directing and
controlling the activities of the Company and its consolidated group,
directly or indirectly, including any director (whether executive or

otherwise) of the Company (Directors) or of an entity within the
consolidated group) (Key Management Personnel), other than the
Chair; or

« their closely related parties (including a spouse, child, dependent or

other close family members, as well as any companies they control)
(Closely Related Parties),

for Item 3 will not be counted unless Shareholders specify how the proxy is
to vote.

Any undirected proxy given to the Chair for Item 3 by a Shareholder entitled
to vote on ltem 3 will be voted by the Chair in favour of the Item, in
accordance with the express authorisation on the Proxy Form (even though
ltem 3 is connected directly or indirectly with the remuneration of members
of Key Management Personnel). The Chair intends to vote all valid undirected
proxies for all Items in favour of those ltems.

Power of attorney and corporate representatives

If the Proxy Form is signed by an attorney, the power of attorney or a certified
copy of it must be sent with the Proxy Form.

A body corporate member may elect to appoint a representative, rather than
appoint a proxy. Where a body corporate appoints a representative, written
proof of the representative’s appointment must be to be lodged with, or
presented to the Company before the Meeting.

A body corporate appointed as a proxy must also lodge a certificate of
appointment of a corporate representative.

The appointment of a corporate representative must be received by the
Company before the meeting or at the registration desk on the day of the
Meeting. Certificates of appointment of corporate representatives are
available at https://www.linkmarketservices.com.au/corporate/forms/holding-
management/App_Corp Rep 140312.pdf or on request by calling +61 1300
554 474,

LODGING PROXY FORMS

Deadline

Proxy Forms must be received by 10:00am (AWST) on Monday, 14
November 2022.

How to lodge Proxy Forms
You can lodge your Proxy Form with the Company by:
Online: At https://investorcentre.linkgroup.com

Mail: to Orbital Corporation Limited C/- Link Market Services Limited, Locked
Bag A14, Sydney South NSW 1235, Australia.

Delivery: to Link Market Services Limited, Parramatta Square, Level 22,
Tower 6, 10 Darcy Street, Parramatta NSW 2150, Australia.

Facsimile: +61 2 9287 0309

Further details on how to lodge your Proxy Form can be found on the reverse
side of the Proxy Form.

ENQUIRIES

If you have any questions about this Notice or your Proxy Form please
contact the Company’s share registry, Link Market Services Limited, by
calling +61 1300 554 474.

By order of the Board of Directors

RSP —

David Bonomini
Company Secretary
7 October 2022


https://www.linkmarketservices.com.au/corporate/forms/holding-management/App_Corp_Rep_140312.pdf
https://www.linkmarketservices.com.au/corporate/forms/holding-management/App_Corp_Rep_140312.pdf
https://investorcentre.linkgroup.com/
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EXPLANATORY NOTES

ITEM 1 CHAIRMAN’S ADDRESS AND THE CEO’S REPORT

The Chair will address the Meeting and the CEO will make a presentation on
the performance of the Company during the financial year ended 30 June
2022, as well as other strategic and operational activities of the Company.
The Chair will also allow time at the end of the Meeting to respond to
questions by Shareholders at or before the Meeting.

ITEM 2 DISCUSSION OF FINANCIAL STATEMENTS AND
REPORTS

In accordance with the Corporations Act, Shareholders will have a
reasonable opportunity to ask questions or make comments on the
Company’s Financial Report, Directors’ Report and Auditor's Report for the
year ended 30 June 2022.

The Company’s auditor, PricewaterhouseCoopers will be present at the
Meeting and Shareholders will have an opportunity to ask the auditor
questions in relation to the conduct of the audit, the Auditor's Report, the
Company’s accounting policies and the independence of the auditor.

The auditor will also respond to any written questions provided these are
submitted to the Company no later than five business days prior to the
Meeting.

There is no requirement for Shareholders to approve the Company’s
Financial Report, Directors’ Report and Auditor's Report.

A copy of the Company’s 2022 Annual Report, which includes the Company’s
Financial Report, Directors’ Report and Auditor's Report is available on the
Company’s website: https://orbitaluav.com/.

ITEM 3 REMUNERATION REPORT

Background

The Remuneration Report for the financial year ended 30 June 2022 is
included in the Company’s 2022 Annual Report and sets out the Company’s
remuneration arrangements for Directors and executive staff.

The Chair will allow a reasonable opportunity for Shareholders to ask
questions about or make comments on the Remuneration Report at the
Meeting. Shareholders will then be asked to vote on the Remuneration
Report.

The vote is advisory only and does not bind the Company or its Directors.
The Company’s board (Board) will consider the outcome of the vote and
comments made by Shareholders on the Remuneration Report at the
meeting when reviewing the Company’s remuneration policies.

No spill resolution

If at least 25% of votes that are cast are voted against the adoption of the
Company’s Remuneration Report at two consecutive annual general
meetings, Shareholders must vote on whether the Board (other than the
Managing Director) should go up for re-election.

At the Company’s 2021 annual general meeting, less than 25% of the votes
cast on the resolution to adopt the 2021 Remuneration Report were voted
against the resolution. Accordingly no spill resolution will be held at this
Meeting.

Board recommendation

The Board abstains, in the interests of good corporate governance, from
making a recommendation in relation to the adoption of the Remuneration
Report.

The Chair intends to vote undirected proxies in favour of Item 3 in
accordance with the express authorisation on the Proxy Form.

Voting prohibition statement

In accordance with the Corporations Act, the Company will disregard any
votes cast on ltem 3:

« by or on behalf of a member of Key Management Personnel (details of
whose remuneration are including in the Remuneration Report), or their
Closely Related Parties, regardless of the capacity in which the votes are
cast; or

« by a person who is a member of the Key Management Personnel at the
date of the Meeting, or their Closely Related Parties, as a proxy.

However, votes will not be disregarded if they are cast as a proxy for a person
entitled to vote on Item 3:
« inaccordance with a direction as to how to vote on the proxy; or

« by the Chair pursuant to an express authorisation to exercise the proxy
even though this Item 3 is connected directly or indirectly with the
remuneration of the Key Management Personnel.

ITEM 4 RE-ELECTION OF DIRECTOR
Mr Steve Gallagher was last re-elected to the Board on 19 November 2019.

In accordance with Listing Rule 14.4 and article 9.3 of the Constitution, Mr
Gallagher will retire and being eligible, offer himself for re-election as this is
the third AGM since he was last elected. His relevant skills and experience
and other ASX listed directorships are summarised below.

Mr Steve Gallagher
B.E (Hons), B.Com, MAICD

Term Initially appointed to the Board on 12 April 2017.

Independent Yes, Mr Gallagher is an independent non-executive

Director.

Skills and
experience

Mr Gallagher is Principal of Agere Pty Ltd, an advisory
and investment company drawing on his capability
and professional networks established over 30 years
as a CEO, director, and Executive GM of global
businesses with companies including Vix Technology
Ltd, Siemens AG, Landis & Gyr AG and CCRTT Ltd.

Mr Gallagher has operated in various business sectors
including industrial automation, building technology
and power systems, having spent 15 years living and
working in Asia (China, Hong Kong and Singapore)
and Europe (Switzerland).

Mr Gallagher is currently a Non-Executive Director
and Chair of ICM Mobility Ltd (an investment holding
company for mobility services companies in
transportation including Vix Technology Ltd, Littlepay
Ltd, Kuba Payments Ltd, Snapper Services Ltd,
Unwire Ltd), Transact! Pty Ltd (a financial services
provider for cash management optimisation), DTI
Group Ltd (an ASX listed passenger information and
surveillance business).

Other ASX
listed
directorships

Mr Gallagher also serves as a Non-Executive Director
of DTI Group Ltd (ASX: DTI) (originally appointed as
a Director in October 2018).

Special
responsibilities

Mr Gallagher is the Chairman of the Company's Audit
and Risk Committee

Interests in the 116,668 Shares

Company




Orbital Corporation Limited
EXPLANATORY NOTES

Board recommendation

The Board (other than Mr Gallagher who has an interest in ltem 4) believe
that the re-election of Mr Gallagher is in the best interests of the
Company, as his skills and experience align with the Company’s strategic
direction, and unanimously recommend that Shareholders vote in favour
of the re-election of Mr Gallagher.

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

ITEM 5 ADDITIONAL CAPACITY TO ISSUE EQUITY
SECURITIES

General

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

Listing Rule 7.1A enables eligible entities to issue Equity Securities up to
10% of its issued share capital through placements over a 12-month period
after the annual general meeting (10% Placement Facility). The 10%
Placement Facility is in addition to the Company's 15% placement capacity
under Listing Rule 7.1.

An eligible entity for the purposes of Listing Rule 7.1A is an entity that is not
included in the S&P/ASX 300 Index and has a market capitalisation of $300
million or less. The Company is an eligible entity.

The Company is seeking Shareholder approval by way of a special resolution
to have the ability to issue Equity Securities under the 10% Placement
Facility. The number of Equity Securities to be issued under the 10%
Placement Facility will be determined in accordance with the formula
prescribed in Listing Rule 7.1A.

If Item 5 is passed, the effect will be that the Company will be able to issue
Equity Securities under the 10% Placement Facility in addition to the
Company’s 15% placement capacity under Listing Rule 7.1.

If Item 5 is not passed, the effect will be that the Company will not be able to
issue any Equity Securities under the 10% Placement Facility and will have
to rely upon its 15% placement capacity under Listing Rule 7.1 for the issue
of Equity Securities.

Item 5 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).

The Chair intends to exercise all available proxies in favour of ltem 5.
Listing Rule 7.1A
(a) Shareholder approval

The ability to issue Equity Securities under the 10% Placement
Facility is subject to Shareholder approval by way of a special
resolution at an annual general meeting.

(b) Equity Securities

Any Equity Securities issued under the 10% Placement Facility
must be in the same class as an existing quoted class of Equity
Securities of the company.

The Company, as at the date of the Notice, has on issue one
quoted class of Equity Securities, being Shares.

(c) Formula for calculating 10% Placement Facility

Listing Rule 7.1A.2 provides that eligible entities that have
obtained Shareholder approval at an annual general meeting
may issue or agree to issue, during the 12 month period after the

date of the annual general meeting, a number of Equity
Securities calculated in accordance with the following formula:

(AxD)-E

A is the number of fully paid ordinary securities on
issue 12 months before the date of issue or
agreement:
(i) plus the number of fully paid ordinary

securities issued in the 12 months under an
exception in Listing Rule 7.2 (other than
exception 9, 16 or 17),

(i) plus the number of fully paid ordinary
securities issued in the 12 months on the
conversion of convertible securities within
rule 7.2 (exception 9) where:

(A) the convertible securities were
issued or agreed to be issued
before the commencement of the
12 months; or

(B) the issue of, or agreement to issue,
the convertible securities was
approved, or taken under the
Listing Rules to have been
approved, under Listing Rule 7.1 or
Listing Rule 7.4,

(iif) plus the number of fully paid ordinary
securities issued in the 12 months under an
agreement to issue securities within Listing
Rule 7.2 (exception 16) where:

(A) the agreement was entered into
before the commencement of the
relevant period; or

(B) the agreement or issue was
approved or taken under the Listing
Rules to have been approved
under Listing Rule 7.1 or Listing
Rule 7.4,

(iv) plus the number of any other fully paid
ordinary securities issued in the 12 months
with approval under Listing Rule 7.1 or
Listing Rule 7.4 (noting that this may
include fully paid ordinary securities issued
in the 12 months under an agreement to
issue securities within Listing Rule 7.2
(exception 17) where the issue is
subsequently approved under Listing Rule
7.1),

(v) plus the number of partly paid ordinary
securities that became fully paid in the 12
months,

(vi) less the number of fully paid ordinary
securities cancelled in the 12 months.

Note that A has the same meaning in Listing Rule
7.1 when calculating an entity's 15% placement
capacity.

D is 10%.
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E is the number of Equity Securities issued or agreed
to be issued under Listing Rule 7.1A.2 in the 12
months where the issue or agreement to issue has
not been subsequently approved by Shareholders
under Listing Rule 7 .4.

(d) Listing Rule 7.1 and Listing Rule 7.1A

The ability of an entity to issue Equity Securities under Listing
Rule 7.1A is in addition to the entity's 15% placement capacity
under Listing Rule 7.1.

The number of Equity Securities that the Company will have
capacity to issue under Listing Rule 7.1A (if ltem 5 is approved)
will be calculated at the date of issue of the Equity Securities in
accordance with the formula prescribed in Listing Rule 7.1A.2
(refer to section (c) above).

(e) Minimum Issue Price

The issue price of Equity Securities to be issued under Listing
Rule 7.1A must be not less than 75% of the VWAP of Equity
Securities in the same class calculated over the 15 trading days
on which trades in that class were recorded immediately before:

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

(i) if the Equity Securities are not issued within 10
trading days of the date in paragraph (i) above, the
date on which the Equity Securities are issued.

() 10% Placement Period

(i) Shareholder approval of the 10% Placement Facility
under Listing Rule 7.1A is valid from the date of the
annual general meeting at which the approval is
obtained and expires on the first to occur of the
following:

(A) The date that is 12 months after the date
of the annual general meeting at which
the approval is obtained.

(B) The time and date of the entity's next
annual general meeting.

(C) The time and date of Shareholder
approval of a transaction under Listing
Rule 11.1.2 (a significant change to the
nature or scale of activities) or Listing
Rule 11.2 (disposal of main undertaking),

(the 10% Placement Period).

Effect of Item 5

The effect of ltem 5 will be to allow the Directors to issue the Equity Securities
under Listing Rule 7.1A during the 10% Placement Period without using the
Company's 15% placement capacity under Listing Rule 7.1.

Specific Information required by Listing Rule 7.3A

Shareholder The Company will only issue the Listing Rule 7.1A Shares

Approval  during the 10% Placement Period. The approval under ltem

Expiry 5 will cease to be valid in the event that Shareholders
approve a transaction under Listing Rule 11.1.2 (a significant
change to the nature or scale of activities) or Listing Rule
11.2 (disposal of main undertaking).

Minimum
issue price

Indicative
use of funds

Risk of
Dilution

Listing
Rules
Disclosures

Allocation
policy

The Equity Securities will be issued at an issue price of not
less than 75% of the VWAP for the same class of the
Company's Equity Securities over the 15 trading days on
which trades in that class were recorded immediately before:

« the date on which the price at which the Equity Securities
are to be issued is agreed; or

« if the Equity Securities are not issued within 10 trading
days of the date in the paragraph immediately above, the
date on which the Equity Securities are issued.

The Company may seek to issue the Equity Securities for
cash consideration, which is proposed to be utilised for the
acquisition of new businesses or investments, operating
expenditures and/or general working capital.

If ltem 5 is approved by Shareholders and the Company
issues Equity Securities under the 10% Placement Facility,
the existing Shareholders' voting power in the Company will
be diluted as shown in the table in Schedule 1.

There is a risk of economic and voting dilution to the
Shareholders, including that:

« the market price for the Company's Equity Securities in
that class may be significantly lower on the date of the
issue of the Equity Securities than on the date of the
Meeting; and

« the Equity Securities may be issued at a price that is at
a discount to the market price for the Company's Equity
Securities on the issue date.

The table in Schedule 1 shows the dilution of existing
Shareholders on the basis of the current market price of
Shares and the current number of Shares for variable 'A'
calculated in accordance with the formula in Listing Rule
7.1A.2 as at the date of this Notice.

The table also shows:

« two examples where variable 'A" has increased, by 50%
and 100%. Variable 'A" is based on the number of
ordinary securities the Company has on issue. The
number of ordinary securities on issue may increase as
aresult of issues of ordinary securities that do not require
Shareholder approval (for example, a pro rata
entitlements issue or scrip issued under a takeover offer)
or future specific placements under Listing Rule 7.1 that
are approved at a future Shareholders' meeting; and

« two examples of where the issue price of ordinary
securities has decreased by 50% and increased by
100% as against the current market price.

The Company will comply with its disclosure obligations
under Listing Rules 7.1A.4, 2.7 and 3.10.3 in relation to any
issue of securities under the 10% Placement Facility.

The Company's allocation policy is dependent on the
prevailing market conditions at the time of any proposed
issue pursuant to the 10% Placement Facility. The identity of
allottees will be determined on a case-by-case basis having
regard to factors which may include:

« the methods of raising funds that are available to the
Company, including but not limited to, rights issues or
other issues in which existing security holders can
participate;

« the effect of the issue of the Equity Securities on the
control of the Company;

« thefinancial situation and solvency of the Company; and
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« advice from corporate, financial and broking advisers (if
applicable).

As at the date of this Notice, the allottees have not been

determined. They may, however, include existing substantial

Shareholders and/or new Shareholders who are not a related

party or an associate of a related party of the Company and

are likely to be sophisticated and professional investors.

Utilisation inIn the 12 months preceding the date of the Meeting, the

the Company has not issued, nor agreed to issue, any Equity
preceding 12 Securities pursuant to Listing Rule 7.1A.2.

months

Voting A voting exclusion statement is included below. However as

exclusion at the date of this Notice, the Company has not invited any

statement  existing Shareholder to participate in any proposed issue of
Equity Securities under ASX Listing Rule 7.1A. Therefore, no
existing Shareholders are anticipated to be excluded from
voting on this Item.

Previous approval

At the Company’s 2021 annual general meeting, Shareholders approved the
Company’s capacity to issue equity securities equivalent to an additional
10% of the Company’s ordinary securities. The approval given at the 2021
annual general meeting will expire on 16 November 2022.

Board Recommendation

The Board unanimously recommends Shareholders vote in favour of
granting the Company the 10% Placement Facility.

The Chair intends to vote undirected proxies in favour of ltem 5.

Voting exclusion statement

The Company will disregard any votes cast in favour of Item 5 by or on behalf
of a person who is expected to participate in, or who will obtain a material
benefit as a result of, the proposed issue (except a benefit solely by reason
of being a holder of ordinary securities in the Company) or an associate of
that person (or those persons).

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

« aperson as proxy or attorney for a person who is entitled to vote on this
ltem 5, in accordance with directions given to the proxy or attorney to
vote on this Item 5 in that way; or

« the Chair as proxy or attorney for a person who is entitled to vote on this
Item 5, in accordance with a direction given to the Chair to vote on Item
5 as the Chair decides; or

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

o the beneficiary provides written confirmation to the
Shareholder that the beneficiary is not excluded from voting,
and is not an associate of a person excluded from voting, on
this Item 5; and

o the Shareholder votes on this Item 5 in accordance with the
directions given by the beneficiary to the Shareholder to vote
in that way.

As at the date of this Notice, the Company has not identified any particular
persons or class of persons who would be excluded from voting on Item 5.



Orbital Corporation Limited
SCHEDULE 1 - Listing Rule 7.1A Dilution Table

(a)

(b)

The below table shows the dilution of existing Shareholders on the basis of the current market price of Shares and the current number of Shares
for variable 'A' calculated in accordance with the formula in Listing Rule 7.1A.2 as at the date of the Notice.

The table also shows:

(i) two examples where variable ‘A" has increased, by 50% and 100%. Variable 'A" is based on the number of ordinary securities the
Company has on issue. The number of ordinary securities on issue may increase as a result of issues of ordinary securities that do
not require Shareholder approval (for example, a pro rata entitlements issue or scrip issued under a takeover offer) or future specific
placements under Listing Rule 7.1 that are approved at a future Shareholders' meeting; and

(i) two examples of where the issue price of ordinary securities has decreased by 50% and increased by 100% as against the current
market price.

Dilution

$0.11

50% $0.22
decrease in Issue

$0.44
100%

Increase in
Issue Price

Variable 'A'in

Listing Rule 7.1A.2

Issue Price

10%Voting Dilution 9,189,078 Shares (9,189,078 Shares 9,189,078 Shares
Current Variable A (91,890,782 Shares)
$1,010,799 $2,021,597 $4,043,194
o i : 13,783,617 Shares |13,783,617 Shares {13,783,617 Shares
50% increase in
current Variable A (137,836,173 Shares)
$1,516,198 $3,032,396 96,064,791
. . 18,378,156 Shares |18,378,156 Shares |18,378,156 Shares
100% increase in
current Variable A (183,781,564 Shares )
$2,021,597 $4,043,194 $8,086,389

The table has been prepared on the following assumptions:

The Company issues the maximum number of Equity Securities available under the 10% Placement Facility.
No Performance Rights or other convertible securities are exercised or converted into Shares before the date of the issue of the Equity Securities.

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

The table does not show an example of dilution that may be caused to a particular Shareholder by reason of placements under the 10% Placement
Facility, based on that Shareholder's holding at the date of the Meeting.

The table shows only the effect of issues of Equity Securities under Listing Rule 7.1A, not under the 15% placement capacity under Listing Rule
7.1.

The issue of Equity Securities under the 10% Placement Facility consists only of Shares. If the issue of Equity Securities includes listed Options
(for example), it is assumed that those listed Options are exercised into Shares for the purpose of calculating the voting dilution effect on existing
Shareholders.

The issue price is $0.22, being the closing price of the Shares on ASX on 6 October 2022. The Company will only issue the Equity Securities
during the 10% Placement Period.
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PROXY FORM

LODGE YOUR VOTE

&) ONLINE
""" https://investorcentre.linkgroup.com

>~ BY MAIL
Orbital Corporation Limited
C/- Link Market Services Limited
Locked Bag A14
Sydney South NSW 1235 Australia

BY FAX
= 61292870309

BY HAND

Link Market Services Limited
Parramatta Square, Level 22, Tower 6,
10 Darcy Street, Parramatta NSW 2150

ALL ENQUIRIES TO
Telephone: +61 1300 554 474

X99999999999

1/We being a member(s) of Orbital Corporation Limited and entitled to attend and vote hereby appoint:

APPOINT A PROXY

the Chairman of the
Meeting (mark box)

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

or failing the person or body corporate named, or if no person or body corporate is named, the Chairman of the Meeting, as my/our proxy to
act on my/our behalf (including to vote in accordance with the following directions or, if no directions have been given and to the extent
permitted by the law, as the proxy sees fit) at the Annual General Meeting of the Company to be held at 10:00am (AWST) on Wednesday,
16 November 2022 at the Orbital Offices, 4 Whipple Street, Balcatta, Western Australia (the Meeting) and at any postponement or

adjournment of the Meeting.

Important for Item 3: If the Chairman of the Meeting is your proxy, either by appointment or by default, and you have not indicated your voting
intention below, you expressly authorise the Chairman of the Meeting to exercise the proxy in respect of Item 3, even though the Item is
connected directly or indirectly with the remuneration of a member of the Company’s Key Management Personnel (KMP).

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

VOTING DIRECTIONS

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

ltems For Against Abstain*
3 Remuneration Report
4 Re-election of Director —

Mr Steve Gallagher

5 Additional Capacity to Issue Equity
Securities

*If you mark the Abstain box for a particular Iltem, 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.

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

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

This form should be signed by the shareholder. If a joint holding, either shareholder may sign. If signed by the shareholder’s attorney, the
power of attorney must have been previously noted by the registry or a certified copy attached to this form. If executed by a company, the
form must be executed in accordance with the company’s constitution and the Corporations Act 2001 (Cth).

OEC PRX2101C



HOW TO COMPLETE THIS SHAREHOLDER PROXY FORM

YOUR NAME AND ADDRESS

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

APPOINTMENT OF PROXY

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

DEFAULT TO CHAIRMAN OF THE MEETING

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

VOTES ON ITEMS OF BUSINESS — PROXY APPOINTMENT

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

APPOINTMENT OF A SECOND PROXY

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

To appoint a second proxy you must:

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

(b) return both forms together.

SIGNING 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 2007) 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.

LODGEMENT OF A PROXY FORM

This Proxy Form (and any Power of Attorney under which it is signed)
must be received at an address given below by 10:00am (AWST) on
Monday, 14 November 2022, being not later than 48 hours before
the commencement of the Meeting. Any Proxy Form received after
that time will not be valid for the scheduled Meeting.

Proxy Forms may be lodged using the reply paid envelope or:

https://investorcentre.linkgroup.com

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

BY MOBILE DEVICE QR Code
Our voting website is designed specifically
for voting online. You can now lodge
your proxy by scanning the QR code
adjacent or enter the voting link
https://investorcentre.linkgroup.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.

BY MAIL
Orbital Corporation Limited

C/- Link Market Services Limited
Locked Bag A14

Sydney South NSW 1235
Australia

BY FAX
+61 29287 0309

n BY HAND

delivering it to Link Market Services Limited*
Parramatta Square

Level 22, Tower 6

10 Darcy Street

Parramatta NSW 2150

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

7 @ )

CORPORATE REPRESENTATIVES

If a representative of the corporation is to attend the Meeting the
appropriate “Certificate of Appointment of Corporate Representative”
must be produced prior to admission in accordance with the Notice of
Meeting. A form of the certificate may be obtained from the Company’s
share registry or online at www.linkmarketservices.com.au.

COMMUNICATIONS PREFERENCE

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

=] ONLINE
www.linkmarketservices.com.au

Login to the Link website using the holding details as shown
on the Proxy Form. Select ‘Communications’ and click the first
button to receive all communications electronically and enter
your email address. To use the online facility, securityholders
will need their “Holder Identifier” (Securityholder Reference
Number (SRN) or Holder Identification Number (HIN) as shown
on the front of the Proxy Form).

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






