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IMPORTANT NOTICE

NOT FOR DISTRIBUTION OR RELEASE IN THE UNITED
STATES

This prospectus relates to the Offer of options to acquire
CHESS Depositary Interests over ordinary shares (CDls)
(New Options) and certain associated offers of rights and
options and convertible notes (together, the New
Securities) as set out in Section 3.2 (together, Offers) in
SRJ Technologies Group plc (ARBN 642 229 856), a
Jersey limited liability company (Prospectus)

Lodgement and quotation

This Prospectus is dated 23 November 2022 and was
lodged with the Australian Securities and Investments
Commission (ASIC) on that date. None of ASIC, ASX
Limited (ASX) or their respective officers take any
responsibility for the contents of this Prospectus or the
merits of the investment to which this Prospectus relates.
The New Securities will not be listed on ASX or any other
securities exchange.

This Prospectus expires on 22 December2023, the date
which is 13 months after the Lodgement Date, and no New
Securities will be issued on the basis of this Prospectus
after that date.

Continuously Quoted Securities

This Prospectus is a transaction specific prospectus for the
offer of New Securities to acquire continuously quoted
CDls.

In preparing this Prospectus, regard has been had to the
fact that the Company is a disclosing entity for the purposes
of the Corporations Act and that certain matters may
reasonably be expected to be known to investors and their
professional advisers. This Prospectus is issued pursuant
to section 713 of the Corporations Act. This Prospectus is
intended to be read in conjunction with the publicly available
information in relation to the Company which has been
notified to ASX and does not include all information that
would be included in a prospectus for an initial public
offering.

Note to Applicants

The information contained in this Prospectus is not financial
product advice and does not take into account the
investment objectives, financial situation or particular needs
of any prospective investor. It is important that you read this
Prospectus carefully and in full before deciding whether to
invest in the Company. In considering the prospects of the
Company, you should consider the risks that could affect
the financial performance or position of the Company. You
should carefully consider these risks in the light of your
investment objectives, financial situation and particular
needs (including financial and taxation issues) and seek
professional advice from your accountant, financial adviser,
stockbroker, lawyer or other professional adviser before
deciding whether to invest. There may be risk factors in
addition to these that should be considered in light of your
personal circumstances.

No person named in this Prospectus, nor any other person,
guarantees the performance of the Company, the
repayment of capital by the Company or the payment of a
return on the New Securities offered under this Prospectus.
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No person is authorised to give any information or make
any representation in connection with the Offer which is not
contained in this Prospectus. You should rely only on
information contained in this Prospectus. Any information
or representation not so contained may not be relied on as
having been authorised by the Company or the Directors.

Your right to acquire New Securities under the Offer is not
transferrable. Applicants should carefully read and follow
the instructions in Section 3 and on the back of the
accompanying Application Form (as defined below) when
making the decision whether to apply for New Securities
under the Offers.

Obtaining a copy of this Prospectus

Applicants under the Offers in Australia can obtain a copy
of this Prospectus (free of charge) during the Offer period
(as defined below) from the Company's website www.srj-
technologies.com/investors.

Statements of past performance

Past performance and pro forma financial information
included in this Prospectus is given for illustrative purposes
only and should not be relied upon as (and is not) an
indication of the Company's views on its future financial
performance or condition. Investors should note that past
performance, including past CDI price performance, of the
Company cannot be relied upon as an indicator of (and
provides no guidance as to) the Company's future
performance including future CDI price performance. The
historical information included in this Prospectus is, or is
based on, financial information that has previously been
released to the market but also includes certain proforma
financial information relating to the financial position of the
Company as at 30 June 2022. The financial information in
this Prospectus should be read in conjunction with, and is
qualified by reference to, the information contained in
Section 6.

Applicants should also be aware that certain financial data
included in this Prospectus may be ‘non-IFRS financial
information’ under Regulatory Guide 230 Disclosing non-
IFRS financial information published by ASIC. The
Company believes this non-IFRS financial information
provides useful information to users in measuring the
financial performance and condition of the Company. The
non-IFRS financial information does not have a
standardised meaning prescribed by Australian Accounting
Standards and, therefore, may not be comparable to
similarly titted measures presented by other entities, nor
should they be construed as an alternative to other financial
measures determined in accordance with Australian
Accounting Standards. Investors are cautioned, therefore,
not to place undue reliance on any non-IFRS financial
information and ratios (if any) included in this Prospectus.

Financial information and forward looking statements

All values are in Great British Pounds unless noted
otherwise (£ or GBP), rounded to the nearest $0.1 million
and financial data is presented as at or for the full year
ended 31 December 2021 or half year ended 30 June 2022
(as applicable) unless stated otherwise. Any discrepancies
between totals and sums of components in tables contained
are due to rounding.

This Prospectus contains forward looking statements which
are identified by words such as 'may’, ‘could’, 'believes’,
‘estimates’, 'expects’, 'intends' and other similar words that
involve risks and uncertainties. Any forward-looking



statements are subject to various risk factors that could
cause the Company's actual results to differ materially from
the results expressed or anticipated in these statements.
Accordingly, such forward looking statements are not
guarantees of future performance and involve known and
unknown risks, uncertainties, assumptions and other
important factors, many of which are beyond the control of
the Company, the Directors and management. The
Company cannot and does not give any assurance that the
results, performance or achievements expressed or implied
by the forward-looking statements contained in this
Prospectus will actually occur and prospective investors are
cautioned against placing undue reliance on these forward-
looking statements.

The Company has no intention to update or revise forward
looking statements, regardless of whether new information,
future events or any other factors affect the information
contained in this Prospectus, except where required by law.

No cooling-off period

No cooling off rights apply to applications submitted under
the Offers.

Photographs and diagrams

Photographs and diagrams used in this Prospectus that do
not have descriptions are for illustration purposes only and
should not be interpreted to mean that any person shown in
them endorses this Prospectus or its contents or that the
assets shown in them are owned by the Company.
Diagrams used in this Prospectus are illustrative only and
may not be drawn to scale. Unless otherwise stated, all
data contained in charts, graphs and tables is based on
information available at the date of this Prospectus.

Company website

Any references to documents included on the Company's
website at www.srj-technologies.com/ are for convenience
only, and none of the documents or other information
available on the Company's website are incorporated
herein by reference.

Defined terms and time

Capitalised terms and abbreviations used in this
Prospectus have the meanings given to them in the
Glossary. Unless otherwise stated or implied, references
to times in this Prospectus are to Sydney, Australia time.

Disclaimer

Except as required by law, and only to the extent so
required, neither the Company, the Lead Manager nor any
other person warrants or guarantees the future
performance of the Company, or any return on any
investment made pursuant to this Prospectus.

As set out in Sections 1 and 3, it is expected that the CDls
will be quoted on ASX. The Company and the Share
Registry (in each case, as defined below) disclaim all
liability, whether in negligence or otherwise, to persons who
trade the CDlIs before receiving their holding statements.

Selling restrictions

This Prospectus does not constitute an offer or invitation in
any place in which, or to any person to whom, it would not
be lawful to make such an offer or invitation. No action has
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been taken to register or qualify the New Securities or the
Offers, or to otherwise permit a public offering of CDls, in
any jurisdiction outside Australia. The distribution of this
Prospectus outside Australia may be restricted by law and
persons who come into possession of this Prospectus
outside Australia should seek advice on and observe any
such restrictions.  Any failure to comply with such
restrictions may constitute a violation of applicable
securities laws.

In particular, the CDIs have not been, and will not be,
registered under the US Securities Act or the securities
laws of any state of the United States and may not be
offered or sold in the United States unless the CDIs are
registered under the US Securities Act, or offered or sold in
a transaction exempt from, or not subject to, the registration
requirements of the US Securities Act and applicable US
state securities laws.

Privacy

By filling out the Application Form to apply for New
Securities, you are providing personal information to the
Company through the Share Registry, which is contracted
by the Company to manage applications. The Company,
and the Share Registry on its behalf, may collect, hold and
use that personal information in order to process your
application, service your needs as an investor, provide
facilities and services that you request and carry out
appropriate administration. If you do not provide the
information requested in the Application Form, the
Company and the Share Registry may not be able to
process or accept your application.

Your personal information may also be provided to the
Company's members, agents and service providers on the
basis that they deal with such information in accordance
with the Company's privacy policy. The members, agents
and service providers of the Company may be located
outside Australia where your personal information may not
receive the same level of protection as that afforded under
Australian law. The types of agents and service providers
that may be provided with your personal information and the
circumstances in which your personal information may be
shared are:

e the Share Registry for ongoing administration of the
register of members;

. printers and other companies for the purpose of
preparation and distribution of statements and for
handling mail;

. market research companies for the purpose of
analysing the Securityholder base and for product
development and planning; and

e legal and accounting firms, auditors, contractors,
consultants and other advisers for the purpose of
administering, and advising on, the Company's issued
securities and for associated actions.

The information contained in the Company's register of
members must remain there even if that person ceases to
be a Securityholder. Information contained in the
Company's register of members is also used to facilitate
dividend payments and corporate communications
(including the Company's financial results, annual reports
and other information that the Company may wish to
communicate to its members) and compliance by the
Company with legal and regulatory requirements. An
Applicant has a right to gain access to the information that



the Company and the Share Registry hold about that
person, subject to certain exemptions under law. A fee may
be charged for access. Access requests must be made in
writing or by telephone call to the Company's registered
office or the Share Registry's office, details of which are
disclosed in the corporate directory set out on the last page
of this Prospectus.

Enquiries

Before making a decision about investing in the Offer, you
should seek advice from your stockbroker, accountant,
financial adviser, taxation adviser or other independent
professional adviser to determine whether it meets your
objectives, financial situation and needs.

If you have any questions on how to:
a) complete your Application Form; or

b) take up the New Securities offered to you,

please call the SRJ Offer Information Line between 8.30am
and 5.00pm (AEDT time) Monday to Friday during the
period from and including the date on which the Offer open
until and including the date on which the Offer close:

Within Australia: +61 7 3334 4851
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If you have misplaced your Application Form and would like
a replacement form, please call the number above.

Website

To view annual reports, securityholder and other
information about the Company, announcements,
background information on the Company’s operations and
historical information, visit the Company's website at
www.srj-technologies.com/.

Exchange rate

Except whether otherwise specifically provided, all
financial amounts in this Prospectus have been converted
from GBP to AUD at an exchange rate of GBP1:AUD 1.76.

Regulation of SRJ

As the Company is not established in Australia, its general
corporate activities (apart from any offering of securities in
Australia) are not regulated by the Corporations Act of the
Commonwealth of Australia or by the Australian Securities
and Investments Commission but instead are regulated by
the Companies (Jersey) Law 1991 and applicable Jersey
law.



KEY DATES

N

Issue of CDIs under the Placement 24 October 2022

Lodgement of Prospectus with ASIC and ASX 23 November 2022

Offer opens and Issue of First Tranche Convertible Notes = 23 November 2022

Offer closes 25 November 2022

Annual General Meeting (AGM) 16 December 2022

Allotment of New Options, Uplift Options, Advisor

Options, Broker Options and NED Rights (Allotment Date). 19 December 2022

Convertible Note offer closes 1 May 2023

Dates and times in this Prospectus are indicative only and subject to change. All times and dates refer to Sydney time. The
Company reserves the right, subject to the Corporations Act, ASX Listing Rules and other applicable laws, to vary the dates of
the Offer or any part of the Offer without prior notice, including extending the Offer or any part of the Offer or accepting late
applications, either generally or in particular cases, or to withdraw the Offer or any part of the Offer without prior notice. Applicants
are encouraged to submit their personalised Application Forms as soon as possible. The commencement of quotation of CDlIs

is subject to confirmation from ASX.

KEY OFFER STATISTICS

Coompany

ASX code

Number of CDIs on issue at date of this Prospectus1
Number of CDlIs issued under the Placement

New Options available under the Offer (on the basis of 1
New Option for every 3 CDIs subscribed for in the
Placement)

New Options issue price

New Options and Broker Options exercise price

Gross proceeds from the issue of New Options under the
Offer

Advisor Options®

Uplift Options®

1 Assumes all Shares are held in the form of CDls.

SRJ
123,269,239

8,864,000

2,954,638

Nil
A$0.25

Nil. If all the New Options, Broker Options,
Advisor Options and Uplift Options are
exercised in full, this would raise $2,317,737.
123,333 Advisor Options2

192,978 Uplift Options®

2 To be issued to Jindabyne Capital Pty Ltd in lieu of fees for services in relation to the Offer. See section 3.2.1.

3 Uplift CDIs and attaching New Options to be issued to certain investors as set out in section 3.2.3.
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Broker Options to be issued in connection with the

Placement 6,000,000*
Face Value of the Convertible Notes A$2,000,00045
NED Rights® 438,724

Number of CDIs on issue on completion of the Offers
(undiluted)? 133,520,901

Number of CDIs on issue on completion of the Offers (fully
diluted)? 149,285,849

4 Issues are conditional upon shareholder approval at the AGM. The issue of Convertible Notes above $500,000 is conditional
upon shareholder approval at the AGM.
5 Excludes any CDIs issued on conversion of the Convertible Notes. If Raleigh opts to convert their First Tranche Convertible

Notes to CDIs, based on the Floor Price an additional 3,333,333 CDlIs would be issued for a total of 152,619,182 CDIs on a fully
diluted basis. Refer to sections 3.2.4 and 6.18 for further details.
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CHAIRMAN'S LETTER
23 November 2022
Dear investor,

SRJ was suspended from trading on ASX in November 2021 in conjunction with our proposed
acquisition of STATS Group Limited. Unfortunately, due to volatile market conditions, the acquisition
was unable to proceed and the Company’s CDIs have remained suspended from quotation.

The Company has conducted a number of capital raisings (Placements) to fund working capital and
growth of the business. SRJ is now issuing this Prospectus to offer New Options to participants under
the recent placement, issue securities to certain advisers and participants in the Placements and to
ensure that the CDIs issued under the Placements and on exercise of the New Options and Broker
Options can be freely tradeable on ASX with a view to the Company’s CDIs being reinstated to
trading on ASX. SRJ has also obtained a $2,000,000 Convertible Note facility to provide additional
working capital for the Company and is offering the Convertible Notes under this Prospectus.

Further information on the Offers is set out in Sections 2 and 3 of this Prospectus, SRJ’s business
and growth strategy are detailed in the investor presentation in Section 4 of this Prospectus. You
should read the entirety of this Prospectus carefully before deciding whether to participate in the
Offers. An investment in the Company is speculative and subject to a range of risks, which are more
fully detailed in Section 5. If any of these risks or other material risks eventuate it will likely have a
material adverse impact on the Company’s future financial performance and position.

The asset integrity market continues to strengthen with customers under pressure from regulators, the
drive to secure ESG credentials and the need to maximise production in a high energy price
environment. SRJ’s business development activities are focussed on securing repeat business and
building recurring revenue streams from existing key accounts as well as developing new opportunities
in the UK, Middle East, West Africa and Australia.

The Company is seeing increasing demand for its strategic and operational consulting services as well
as for its pipework repair/containment management solutions. As the industry defeats its maintenance
and repair backlogs there is a shift to more strategically oriented asset integrity management and
solutions.

This will result in the opportunity for larger, longer-term contracts and engagements as the industry

looks to plan for decommissioning, the energy transition and ageing asset life extension over the next
3 - 5 years.

Yours sincerely
N

‘.i". \ ;
\/ N/
A ~
Qs

Robin Pinchbeck

Chairman
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1 INVESTMENT OVERVIEW

The purpose of this Section 1 is to give potential investors an investment overview that helps them
make an informed investment decision by highlighting key information. It is an introduction to the Offers
and is not intended to replace the other sections of this Prospectus, which Applicants should read in

full.

. For more
Topic Summary information

The Company

Who is the issuer
of the New
Options?

What is the
Company’s
business?

What is the
Company’s
strategy?

The Offers

What was the
Placement?

What is the Offer?

What are the other
Offers under this
Prospectus?
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SRJ Technologies Group plc.

SRJ develops and distributes a range of weld-free coupling and containment
management solutions for use in process pipework systems in energy
sector assets. It also provides Asset Integrity Management (AIM) consulting
services to elevate integrity management performance of its customers.

The Company’s immediate strategy is to grow its business by:

* leveraging existing strategic partnerships to exploit revenue
opportunities for SRJ’s disruptive products and solutions;

« offering a range of safe, reliable and technically superior solutions
through continued innovation driven by customer demand; and

. achieve market acceleration client

relationships and locations.

by expanding global

The Company will also seek opportunities to develop or acquire adjacent
technologies for systems integration and identify strategic acquisition
opportunities to accelerate the growth of the business and move to a
position of profitability.

The Placement was an offer of CDIs to certain sophisticated and
professional investors to raise $1.7 million. CDIs under the Placement were
issued to investors on 24 October 2022.

The Offer is for 1 free New Option for every 3 CDlIs subscribed for by
Placement Participants.

In addition to the Offer, the Company has also agreed to:

o offer the Advisor Options to Jindabyne Capital Pty Ltd in lieu of
fees relating to the Placements;

o offer the Broker Options to the Lead Manager and Jindabyne
Capital Pty Ltd for lead managing and assisting with the
Placements;

o offer the Uplift Options to certain investors under the Prior
Placements;

o issue the Convertible Notes to Raleigh Atlantic Limited; and

o offer the NED Rights to non-executive directors in lieu of
director’s fees.

Further details of these offers are contained in Section 3.2.

Section 4

Section 4

Section 2.2

Section 2.1

Section 3.2



What was the
purpose of the
Placement

What are the
Convertible Notes?

What will the
proceeds of the
Placement and
Convertible Notes
be used for?

Who can apply
under the Offers?

What are the New
Options?

What is the issue
price of the New
Options?

What is the
exercise price of
the New Options?

When can the New
Options be
exercised?

Will the New
Options be listed
on ASX?
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The Placements and the Offers are being conducted to raise working capital
to enable the Company’s CDIs to be reinstated to trading on ASX (subject
to satisfaction of ASX’s conditions to reinstatement).

The Company has agreed to issue redeemable, unsecured convertible
notes to Raleigh Atlantic Limited under the Convertible Loan Note
Instrument (Convertible Notes). The Company intends to draw down the
initial tranche of $500,000 of Convertible Notes shortly after close of the
Offers. The terms of the Convertible Notes are summarised in Sections
3.2.4 and 6.18.

Allocation of | A$2.2m A$2.2m % of funds raised
Funds Subscription Subscription

A$'000 A$'(000) £$'(000)

Hiring new | 554 313 25%
staff in target

jurisdictions

BoltEx® 342 193 16%
Inventory

Hydrogen 202 114 9%
projects R&D

Cost of the | 147 83 7%
offer

Working 955 540 43%
Capital

Total 2,200 1,243 100%

The Offer is open to sophisticated, institutional and/or professional
Investors who participated in the Placement.

The other offers under this Prospectus are open to persons who have
received an invitation from the Company. The Convertible Notes will be
issued to Raleigh Atlantic Limited.

There is no general offer to the public under this Prospectus.

Each New Option is an option to subscribe for one Share or CDI in the
capital of the Company.

There is no issue price payable for the New Options. Applicants under the
Offer will be allotted one New Option for every three CDIs subscribed for
under the Placement.

The exercise price for each New Option is $0.25.

The New Options can be exercised any time from the date of allotment until
October 2025.

No. The New Options will not be quoted on ASX or any other securities
exchange.

Section 2.2

Section
3.24

Section 3.3

Section 3.1

Section 3.1

Section 3.1

Section 6.17

Section 6.17



The Uplift Options are New Options to be offered to Investors who were
issued Uplift CDls.

Uplift CDIs were issued to Investors who participated in the Placement and
What are the Uplift  also participated in the Prior Placements. Section

Options? 2.
= Investors who participated in the Prior Placements and the Placement have 3.23

received a 15% uplift of their investment under the Placement based on their
investment in the Prior Placements, and will be allotted one Uplift Option for
every three Uplift CDls issued.

The Company has also agreed to issue an aggregate of 6,000,000 New
Options (Broker Options) to the Lead Manager in lieu of fees for lead

What are the . ) : . . . i
Broker Options? managing the Placements and Jindabyne Capital Pty Ltd in consideration gezcgon
) for Mr Sam Williams introducing certain investors to the Company in relation -
to the Placements.
The maximum number of securities which may be issued under the Offers
is set out below:
Offers No of securities Percentage of Percentage of
issued share issued share
capital at capital at
Completion Completion (fully
(undiluted) diluted)
Existing 123,269,239 92.32% CDlIs 82.57% CDls
Securities CDlIs 0.00% 4.35%
6,493,999 Performance Performance
Performance Rights Rights
Rights
Placement and 8,864,000 CDIs 6.64% CDls 5.94% CDls
Offi
er 2,954,638 New
Opti
AL 0.00% New 1.98% New
Options Options
Advisor 370,000 CDlIs 0.28% CDIs 0.25% CDlIs
What is the effect Securities’
of the Offers on 123,333 New 0.00% New 0.08% New Section 6
the Company? Options Options Options
Broker Options’ 6,000,000 Broker | 0.00% 4.02%
Options
Uplift Securities | 578,938 CDIs 0.43% 0.43%
192,978 New
Options
NED Rights’ 438,724 NED 0.33% 0.29%
Rights
Total 149,285,849 100.00% 100.00%

" Subject to shareholder approval for the issue of these securities at the AGM

The Company will also issue the First Tranche Convertible Notes to Raleigh
Atlantic Limited shortly after closing of the Offer, to provide further working
capital for the Company. The terms of the Convertible Notes including the
CDlIs that may be issued on conversion are set out in Sections 3.2.4 and
6.18. If Raleigh opts to convert their First Tranche Convertible Notes to
CDls based on the Floor Price an additional 3,333,333 CDIs will be issued
for a total of 152,619,182 CDIs on a fully diluted basis
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Is shareholder
approval required
for the Offers?

Key risks

What are the key
risks associated
with the
Company?
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The effect of the Offers on the control and financial position of the Company
is set out in Section 6.

No, shareholder approval is not required for the offer of the First Tranche
Convertible Notes which will be made using the Company’s placement
capacity under Listing Rule 7.1.

However shareholder approval at the AGM on 16 December 2022 will be
required to approve:

e the issue of the New Options;

e the issue of the Uplift Options;
e the offer of the Advisor Options;
o the offer of the Broker Options;

e the issue of the Convertible Notes other than the First Tranche
Convertible Notes; and

e the issue of the NED Rights.

Loss making operation and funding

The funds to be raised under the Offer are considered sufficient to meet the
current objectives of the Company. However, additional funding will be
required if further opportunities arise for capital expenditure, acquisitions, or
joint ventures or to accelerate the growth of the business. If these events
occur, the Company will look to raise additional funding via equity or debt
financing. Failure to obtain sufficient funding may result in delay and
indefinite postponement of the Company’s activities and operations. There
can be no guarantee that additional funding will be available when needed,
on terms appropriate to the Company or that do not involve substantial
shareholder dilution and there is no guarantee that the Company will ever
reach profitability. At the current time, the Company is loss making and is
not cash flow positive given it is still in its relatively early stages of
commercialisation. As a result, it is reliant on raising funds from investors to
fund its operations and product development.

Failure to attract new customers

The success of the Company’s business relies on its ability to attract new
business from existing customers and attract new customers including in
new jurisdictions. The capacity to attract new customers and attract new
business from existing customers and new customers will be dependent on
many factors including the capability, cost-effectiveness, customer support
and value compared to competing products.

Protection of intellectual property

The value of the Company’s products is dependent on its ability to effectively
identify, protect, defend, and in certain circumstances keep secret, its
intellectual property, including business processes and know-how,
copyrights, patents, trade secrets and trademarks. There is a risk that the
Company may be unable to detect the unauthorised use of its intellectual
property rights in all instances. Further, actions the Company takes to
protect its intellectual property may not be adequate or enforceable and
therefore may not prevent the misappropriation of its intellectual property
and proprietary information.

Competition

Whilst the Company currently has expertise to deliver a high-quality product,
it is anticipated that the level of competition could increase rapidly. There is
no assurance that competitors will not succeed in developing products more
effective or economic than the products developed by the Company which
would render the Company’s products uncompetitive. The Company faces
a range of risks including that existing competitors could increase their
market share through aggressive sales and marketing campaigns, product

Section 3

Section 5
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research and development or price discounting; and existing and potential
competitors, who may have significantly more resources, develop new or
superior products or improve existing products to compete with the
Company.

Uncertainty of revenue and lack of formal customer contracts

The Company does not have formal written contracts in place with the
majority of its customers and in the written customer contracts it does have
in place are generally not long-term and do not contain minimum purchase
requirements. Customers order and purchase products from the Company
on an ad hoc basis by submitting standard purchase orders with the
Company which then supplies the products and issues an invoice for those
products. The purchase orders are either on the Company’'s or the
customer’s standard terms and conditions which are generally on standard
market terms. The Company’s customers may decide not to continue
placing purchase orders with the Company in the future at the same level
as in prior periods. As a result, the Company’s operating performance may
vary from period to period and may fluctuate significantly in the future.

Reliance on key customers

A significant proportion of the Company’s revenue is currently derived from
the Company’s largest customer, EnerMech, under the terms of the
EnerMech Collaboration Agreement whereby EnerMech is a distributor of
the Company’s products. Sales under the EnerMech Collaboration
Agreement represented approximately 55% of the expected revenue in
2022. The company's second-largest customer is SBM which contributes
approximately 19% of the Company's revenue. Aggregated, Enermech and
SBM are approximately 74% of the Company's revenue. While the
Company is reliant on a small number of large customers, management is
of the opinion that this will continue to reduce as more SRJ products are
installed thereby increasing asset reference points.

Reliance on key personnel

The nature of the Company’'s business requires its employees in the
engineering team to be highly skilled and experienced in their respective
fields. Further, the Company’s management team consists of individuals, in
particular Mr. Alexander Wood (CEQ), Roger Smith (Head of EMEA), Paul
Eastwood (Technical Director) and certain other senior employees of the
Company, who have significant knowledge of the Company’s technology,
products and well-established relationships with the Company’s key
customers, third party manufacturers and suppliers. The loss of key
members of the management team or members of the engineering team, or
any delay in their replacement, may adversely affect the Company’s ability
to implement its strategies and may also adversely affect the Company’s
future financial performance.

Launch and adoption of new and existing products

The development and release of new products, or the adoption of these new
products may take longer than expected, may involve additional costs
and/or may delay new revenue streams. New third-party technologies could
prove more advanced and be developed in less time than the Company’s
new products.

Infringement of intellectual property rights

The ability of the Company to operate without infringing the proprietary
intellectual property rights of third parties is an integral part of its business.
There is a risk that third parties may allege that the Company’s products use
intellectual property derived by them or from their products without their
consent or permission.

Impacts of COVID-19

The COVID-19 pandemic continues to evolve and the Company considers
it reasonably likely that its business will be affected in various ways (both
directly and indirectly), including workforce and supply challenges for asset
owners and oil and gas operators as a result of delays to pipeline
maintenances, potential impacts on supply chains and possible decline in
customer revenue arising from forced business closures. There is continued



uncertainty as to the further impact of COVID-19 including in relation to
further governmental action, work stoppages, lockdowns, quarantines,
travel restrictions, other unforeseen changes.
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2.2

BACKGROUND TO AND PURPOSE OF THE OFFERS
Overview of the Offer

Under this Prospectus, SRJ is offering New Options to Placement Participants at an
exercise price of $0.25 per New Option. Placement Participants are not required to pay an
issue price for the New Options. However, if the New Options were all exercised, this would
raise gross proceeds for the Company of $738,660.

Background to and purpose of the Offer

Since the Company announced its proposed acquisition of STATS (UK) Limited (STATS) on
23 November 2021, which the Company is no longer pursuing, the Company’s CDlIs have
been suspended from trading on the ASX.

Following the termination of the Share Purchase Agreement for the STATS acquisition, SRJ
has raised capital via private placements to either sophisticated investors or professional
investors as set out below (Prior Placements):

5 May 2022 2,128,870 $0.20
30 June 2022 1,225,000 $0.20
11 July 2022 900,000 $0.20

In addition to the Prior Placements, the Company also conducted a further private
placement on 24 October to raise up to $1,700,000 through the issue of 8,864,000 CDls
over ordinary shares in the capital of the Company at a price of $0.20 per CDI (Placement).
The Placement was made to sophisticated investors and professional investors (Placement
Participants).

In conjunction with the Placement, subject to shareholder approval being obtained at the
AGM, Placement Participants are now being offered 1 New Option for every 3 CDls
subscribed for under the Placement. The New Options are being issued to Placement
Participants pursuant to this Prospectus to ensure that the CDlIs received on exercise of
these New Options are free from on-sale restrictions (see Section 2.3).

In addition, SRJ has obtained an amended convertible note facility with Raleigh Atlantic
Limited under which it can issue up to A$2,000,000 of Convertible Notes to raise additional
working capital for the Company (see Sections 3.2.4 and 6.18). The Company intends to
issue the First Tranche Convertible Notes shortly following closing of the Offers. The
balance of the Convertible Notes are subject to shareholder approval at the AGM. The
Convertible Notes are being issued pursuant to this Prospectus to ensure that any CDIs
received on conversion of the Convertible Notes are free from on-sale restrictions (see
Section 2.3).

The Company conducted the Placement and is issuing this Prospectus to:
221 raise additional funds for working capital and growth of the Company;
222 enable the Company’s CDIs to be reinstated to trading on ASX; and

2.2.3 lift resale restrictions on CDIs and other securities which have been issued while
the Company has been suspended from trading on ASX.
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2.5

In conjunction with the Offer and in order to conserve cash resources, the Company has
also agreed to issue securities to its Lead Manager and others involved in raising funds
under the Offers as described in Section 3.2 below.

On-sale restrictions under the Corporations Act

If securities are issued to an investor without a disclosure document then (unless an
exemption applies) the securities may be restricted under the Corporations Act from on-sale
for the first 12 months from the date of issue unless the investor (to whom the securities are
on-sold) also falls within one of the exemptions.

As the Company's CDIs have been suspended from trading on ASX for more than 5 days
during the 12 months preceding the date of this Prospectus, the Company was precluded
from relying on lodging a cleansing notice under section 708A(5) of the Corporations Act to
remove any such on-sale restrictions from CDIs issued under the Prior Placements and the
Placement..

However, section 708A(11) of the Corporations Act provides (amongst other things) that a
sale offer does not need disclosure (and therefore will be exempt from the on-sale
provisions) if:

2.3.1 the relevant securities are in a class of securities that are quoted securities of the
body; and either:

(a) a prospectus is lodged with ASIC on or after the day on which the relevant
securities were issued but before the day on which the sale offer is made; or

(b)  a prospectus is lodged with ASIC before the day on which the relevant
securities are issued and offer of securities that have been made under the
prospectus are still open for acceptance on the day on which the relevant
securities were issued, and

(c) the prospectus is for an offer of securities issued by the body that are in the
same class of securities as the relevant securities.

Reinstatement to trading

The Company’s CDIs have been suspended from trading since 23 November 2021. The
Company has applied to ASX for reinstatement of the CDIs and ASX has provided in-
principle advice that the CDIs will be reinstated provided that the Company meets its
conditions to reinstatement.

Non-Executive Director remuneration

The Company is taking actions to improve its cash position and runway including reducing
costs where possible and deferring some areas of expenditure. As part of this program the
Company proposes to replace certain directors fees with the issuance of NED Rights, which
are rights to receive CDIs, which will be issued under the SRJ Equity Incentive Plan.

Under this program, non-executive Directors will be entitled to elect to receive all or some of
their non-executive director fees as NED Rights in lieu of cash fees. The non-executive
Directors are entitled to make an election in respect of each financial year as to whether
they wish to participate in the SRJ Equity Incentive Plan and, if so, to what extent. Directors
may nominate a Related Party to receive their NED Rights (Nominee).

For the financial year ending 31 December 2022, the following non-executive Directors have
agreed to forgo their entitlement to be paid director fees in cash for the following amounts
and will receive the number of NED Rights set out in the table below in lieu of such fees
based on the Offer Price per CDI.
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Robin Pinchbeck A$21,247 (£11,739) 106,237
Andrew Mitchell A$21,247 (£11,739) 106,237
Grant Mooney A$45,250 (£25,000) 226,250

The first issue will take place shortly after the AGM in respect of the financial year ending 31
December 2022.

In future financial years, each non-executive Director or their Nominee will receive such
number of NED Rights equal in value to the cash fees they had elected to forgo in respect of
relevant financial year based on the VWAP of the CDlIs at the applicable time.

As the Company has been suspended from trading for a period of time, the NED Rights for
the financial year ending 31 December 2022 are being offered under this Prospectus.

[9062281.001:35487488_10]



3. DETAILS OF THE OFFERS
3.1 Offer

Under the Placement, certain sophisticated, institutional and/or professional Investors were
invited to subscribe for CDIs in the Company at the offer price of $0.20 per CDI.

The Company has raised $1,700,000 by the issue of 8,864,000 CDIs under the Placement.
Subject to shareholder approval at the AGM, Placement Participants will under the Offer
receive one New Option for every 3 CDlIs subscribed for under the Placement. The Offer will
only be extended to Placement Participants and Application Forms will only be provided to
these parties.

The New Options are each a right to receive one fully paid Share or CDI on payment of the
exercise price of $0.25.

The terms of the New Options are set out in Section 6.17. All of the CDlIs issued on the
exercise of the New Options will be fully paid and will rank equally in all respects with
existing CDIs on issue as at the date of this Prospectus.

3.2 Ancillary Offers under this Prospectus

In addition to the Offer, the Company is making separate offers pursuant to this Prospectus
as set out below:

3.21 Advisor Options — Jindabyne Capital Pty Ltd

In lieu of fees relating to the Placements, the Company issued 370,000 CDls to
Jindabyne Capital Pty Ltd on 24 October 2022 (Advisor CDIs). The Company has
also agreed to issue Jindabyne Capital Pty Ltd 1 New Option for every 3 Advisor
CDls issued (Advisor Options). Pursuant to this Prospectus the Company will
offer the 123,333 attaching Advisor Options to Jindabyne Capital Pty Ltd subject to
shareholder approval at the AGM under Listing Rule 7.1.

3.2.2 Broker Options

In accordance with this Prospectus, the Company will also be offering the Lead
Manager and Jindabyne Capital Pty Ltd an aggregate of 6,000,000 New Options
(Broker Options) as follows:

(a) 4,000,000 options to Novus Capital as part of the fees payable by the
Company to the Lead Manager in relation to the Placements; and

(b) 2,000,000 options to Jindabyne Capital Pty Ltd in consideration for Mr
Williams introducing certain investors to the Company in relation to the
Placements,

The offer of the Broker Options is conditional on shareholder approval at the AGM
and will be allotted on or around 19 December 2022 (Allotment Date).
Shareholder approval at the AGM is required because the issue of the Broker
Options would exceed the Company’s placement capacity under Listing Rule 7.1.

3.2.3 Uplift Options

Investors who are participated in the Placement and also participated in the Prior
Placements will be entitled to receive a 15% uplift of their investment in CDIs
under the Placement based on their investment in the Prior Placements (Uplift
CDls). The Company issued the Uplift CDIs on 24 October 2022. Investors who
receive Uplift CDIs will be entitled to receive one New Option for every three Uplift
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CDls received (Uplift Options). The Uplift Options will be issued pursuant to this
Prospectus and are subject to receiving shareholder approval at the AGM for the
purposes of ASX Listing Rule 7.1.

The number of Uplift CDlIs issued to Investors was calculated according to the
following formula:

(UC =FPI x 0.15)
Where:
UC is the number of Uplift CDIs; and

FPl is the dollar value of the investment in the Prior Placements

3.24 Convertible Notes
Pursuant to this Prospectus, the Company will offer the Convertible Notes to
Raleigh Atlantic Limited. The Convertible Notes will be issued under a convertible
loan note instrument (Convertible Note Loan Instrument). The facility provides
for the issue of up to A$2,000,000 of Convertible Notes. The Convertible Notes will
expire 18 months from the date of their issue. The proceeds raised from the issue
of the Convertible Notes will be used for working capital.
Raleigh Atlantic Limited will immediately subscribe for A$500,000 worth of
Convertible Notes and then will subscribe for the convertible notes as the
Company requires in multiples of A$50,000 up to a value of A$2,000,000.
The issue of the First Tranche Convertible Notes does not require shareholder
approval at the AGM as this will fall within the Company’s remaining Listing Rule
7.1 capacity. However, the issue of the balance of the Convertible Notes, up to the
value of A$2,000,000 is conditional on shareholder approval at the AGM for the
purposes of Listing Rule 7.1.

3.25 NED Rights
As described in Section 2.5, the Company is offering NED Rights under the SRJ
Equity Incentive Plan to its Non-Executive Directors in lieu of cash fees. The offer
of the NED Rights is also conditional on shareholder approval at the AGM for the
purposes of Listing Rule 10.14 and the NED Rights will be allotted on the
Allotment Date.

3.3 How to apply
3.31 How to apply for New Options under the Offer

The Offer opens at 9am (AEDT) on 23 November 2022 and is expected to close at
5.00pm (AEDT) on 25 November 2022. The Company may elect to close the Offer
or to extend the Offer or accept late Applications either generally or in particular
cases. The Offer may be closed at any earlier date and time, without further
notice. Applicants are therefore encouraged to submit their Applications as early
as possible.

Application Forms must be completed in accordance with the instructions given to
you by your Broker and the instructions set out on the reverse of the Application
Form.

By making an Application, you declare that you were given access to this
Prospectus, together with an Application Form. The Corporations Act prohibits any
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3.5

3.6

3.7

3.8

person from passing an Application Form to another person unless it is attached
to, or accompanied by, a hard copy of this Prospectus or the complete and
unaltered electronic version of this Prospectus.

The Company, the Lead Manager and the Share Registry take no responsibility for
any acts or omissions committed by your Broker in connection with your
Application.

3.3.2 How to apply under the Ancillary Offers

Persons entitled to receive New Securities under the Ancillary Offers will receive a
personalised invitation from the Company. Recipients must complete the
Application Form accompanying the invitation in accordance with the instructions
from the Company or your Broker in order to receive New Securities under the
Ancillary Offers.

Is the Offer underwritten

Neither the Placement or the Offers are underwritten. The Placement was lead managed by
Novus Capital Limited.

ASX quotation and trading

The Company will apply for quotation of the CDIs under the Offer. The ASX has provided in-
principle advice to SRJ that its CDIs are likely to be reinstated to trading subject to
satisfaction of customary conditions to reinstatement. While the Company is not aware of
any reason why quotation would be denied, there is no assurance that the application will be
granted.

The fact that ASX may grant quotation of the CDlIs is not to be taken in any way as an
indication of the merits of the Company, or the CDIs issued under the Offers.

CHESS

The CDIs will participate from the date of commencement of quotation in the Clearing House
Electronic Sub-register System (CHESS), operated by ASX Settlement Pty Limited. These
CDIs must be held in uncertificated form (i.e. no certificate will be issued) on the CHESS
sub-register under sponsorship of a sponsoring participant (usually a broker) or on the
issuer-sponsored sub-register. Arrangements can be made at any subsequent time
following quotation to convert your holdings from the issuer-sponsored sub-register to the
CHESS sub-register under sponsorship of a sponsoring participant or vice versa, by
contacting your sponsoring participant.

No withdrawal or cooling-off rights

You cannot withdraw your application once it has been accepted. Cooling-off rights do not
apply to an investment in the New Securities.

Risks of the Offers

As with any securities investment, there are risks associated with investing in the Company.
Having regard to the risks applicable to the Company and its business, Investors should be
aware that an investment in the New Securities offered under this Prospectus should be
considered highly speculative and there exists a risk that you may, in the future, lose some
or all of the value of your investment.

Before deciding to invest in the Company, investors should read this Prospectus in its
entirety, in particular the specific risks associated with an investment in the Company set out
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in Section 5 and should consider all factors in light of their personal circumstances and seek
appropriate professional advice.
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4, PLACEMENT INVESTOR PRESENTATION
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- Important Notice & Disclaimer

This document is issued on a confidential basis by SRJ Technologies Group plc ("SRJ” or "the Company”) for information purposes only. It is intended only for those
persons to whom it is delivered personally by or on behalf of the Company. Specifically, this document is provided to you as a person who is either a holder of an
Australian financial services licence or an authorised representative of such a licensee, or either a “professional investor” or “sophisticated investor” who is also a
“wholesale investor” (as those terms are defined in section 709(11), 708(8) and 761A respectively of the Corporations Act 2001 (Cth) (“Corporations Act”)), to whom a
prospectus is not required to be given under Chapter 6D of the Corporations Act. If you are not such a person, you are not entitled to receive this document, and you must
promptly return all materials received from the Company (including this document) without retaining any copies. By receiving this document, you warrant that you are an
investor within the scope of this paragraph and that you accept this document on the basis set out in this document.

If you are in any doubt about the contents of this document you should consult your stockbroker, bank manager, solicitor, accountant or other financial adviser.

The Company has taken all reasonable care to ensure that the facts stated in this document are true and accurate in all material respects, and that there are no other
facts the omission of which would make misleading any statement in the document, whether of facts or of opinion. The Company accepts responsibility accordingly.

The directors have taken all reasonable care to ensure that the facts stated in this document are true and accurate in all material respects, and that there are no other
facts the omission of which would make misleading any statement in the document, whether of facts or of opinion. All of the directors accepts responsibility accordingly.

It should be remembered that the price of securities and the income from them can go down as well as up.
Confidentiality

This document, its contents and any information provided or discussed in connection with it are strictly private and confidential and may not be reproduced, redistributed
or passed on, directly or indirectly, to any other person or published, in whole or in part, for any purpose, without the consent of SRJ (provided that you may disclose this
document on a confidential basis to your legal, tax or investment advisers (if any) for the purposes of obtaining advice).

Acceptance of delivery (whether electronically or otherwise) of any part of this document by you constitutes unconditional acceptance of the terms and conditions of this
document.

Not an offer document

This document does not constitute and should not be considered as an offer to sell, or a solicitation of any offer, or an invitation or recommendation to subscribe for or
purchase, or to make any commitments for or in respect of, any securities in the Company in any jurisdiction. Neither this document nor anything contained in it forms the
basis of any contract or commitment and no agreement to subscribe for securities will be entered into on the basis of this document. This document is not a prospectus,
disclosure document, product disclosure statement or other offering document under Australian law or under any other law. It does not contain all of the information
necessary to make an investment decision or that would be required to be disclosed in a prospectus prepared in accordance with the Corporations Act. This document
has not been and will not be filed with or approved by any regulatory authority in Australia, including Australian Securities and Investments Commission (“ASIC”), or any
other jurisdiction.

No reliance

The information contained in this document is not investment or financial product advice and is not intended to be relied upon as the basis for an investment decision, and
is not, and should not be assumed to be, complete. Itis provided for information purposes only. Any investment is subject to various risks, only some of which are outlined
herein. All such risks should be carefully considered by prospective investors before they make any investment decision. You are not entitled to rely on this document
and no responsibility is accepted by SRJ or any of its directors, officers, employees, partners, representatives, shareholders, members, related bodies corporate, agents
or advisers (Parties, each a Party) or any other person for any action taken on the basis of the content of this document.

To the maximum extent permitted by law, no Party guarantees or makes any representations or warranties, express or implied, as to, or takes responsibility for, the
accuracy or reliability of the information contained in this document or as to any other matter, or takes any responsibility for any loss or damage suffered as a result of
reliance on this document or any inadequacy, incompleteness or inaccuracy in any statement or information in this document including, without limitation, any financial
information, any estimate or projections or any other financial information.

The lead manager and advisors have not been involved in the preparation of, and have not authorised, permitted or caused the issue, lodgement, submission, dispatch
or provision of this presentation and do not make or purport to make any statement in this presentation and you acknowledge that there is no statement in this
presentation which is based on any statement made by the lead manager and advisors. You acknowledge and agree that none of the lead manager and advisors and
their affiliates, officers and employees, makes any representation or warranty as to the currency, accuracy, reliability or completeness of information and nor do they make
any representations or warranties to you concerning whether you should participate in any investment in the Company. The lead manager and advisors and their
affiliates, officers and employees, to the maximum extent permitted by law, expressly disclaim all liabilities in respect of, make no representation regarding, and take no
responsibility for any part of this document.

Past performance information provided in this document may not be a reliable indication of future performance. No representation is being made that any investment will
or is likely to achieve profits or losses similar to those achieved in the past, or that significant losses will be avoided. Statements contained in this document that are not
historical facts are based on current expectations, estimates, projections, opinions and beliefs of SRJ. Such statements involve known and unknown risks, uncertainties

and other factors, and undue reliance should not be placed thereon.
Forward looking statements

This document contains certain forward looking statements and comments about future events. Forward-looking statements involve known and unknown risks, significant
uncertainties, assumptions, contingencies, and other factors, many of which are outside the control of the Company, are subject to change without notice, and may
involve significant elements of subjective judgement and assumptions as to future events which may or may not be correct, and which may cause the actual results or
performance of the Company to be materially different from any results or performance expressed or implied by such forward-looking statements. Such forward-looking
statements speak only as of the date of this document. Forward looking statements should not be relied on as an indication or guarantee of future performance. No
representation, warranty or undertaking is made that any projection, forecast, assumption or estimate contained in this document should or will be achieved. The
Company disclaims any obligation or undertaking to disseminate any updates or revisions to any forward looking statements in this document to reflect any change in
expectations in relation to any forward looking statements or any change in events, conditions or circumstances on which any such statement is based. Certain economic
and market information contained herein has been obtained from published sources prepared by third parties and has not been verified by the Company and in certain
cases has not been updated through to the date hereof.

Miscellaneous

No person, especially those who do not have professional experience in matters relating to investments, must rely on the contents of this document. If you are in any
doubt as to the matters contained in this document you should seek independent advice and/or consult your stockbroker, bank manager, solicitor, accountant or other
financial adviser.

A number of figures, amounts, percentages, estimates, calculations of value and fractions in this document are subject to the effect of rounding. Accordingly, the actual
calculation of these figures may differ from the figures set out in this document.

Distribution

The distribution of this document in jurisdictions outside Australia may be restricted by law. In particular, this document may not be distributed to any person, and
securities may not be offered or sold in any country, outside Australia. Persons who come into possession of this document who are not in Australia, should seek advice
on and observe any such restrictions. Any failure to comply with such restrictions may constitute a violation of applicable securities laws. By receiving this document, you
are deemed to confirm, represent and warrant to the Parties that you agree to be bound by the limitations and conditions set out in this disclaimer.

For the Attention of United Kingdom Investors: This document is intended for distribution in the United Kingdom only to persons who: (i) have professional experience in
matters relating to investments, who are investment professionals, high net worth companies, high net worth unincorporated associations or partnerships or trustees of
high value trusts, and investment personnel of any of the foregoing (each within the meaning of the Financial Services and Markets Act 2000 (Financial Promotion) Order
2005).

Non-UK GAAP financial measures

SRJ uses certain measures to manage and report on its business that are not recognised under UK GAAP. These measures are collectively referred to in this
presentation as non-UK GAAP financial measures. Management uses these non-UK GAAP financial measures to evaluate the performance and profitability of the
overall business. The principal non-UK GAAP financial measures that are referred to in this presentation are EBITDA. EBITDA is earnings before interest, tax,
depreciation and amortisation and significant items. Management uses EBITDA to evaluate the operating performance of the business and each operating segment prior
to the impact of significant items, the non-cash impact of depreciation and amortisation and interest and tax charges, which are significantly impacted by the historical
capital structure and historical tax position of SRJ.

Although SRJ believes that these measures provide useful information about the financial performance of SRJ, they should be considered as supplements to the income
statement measures that have been presented in accordance with UK GAAP and not as a replacement for them.

All dollar figures within this document represent Australian Dollars unless otherwise specifically stated.



Contents

1. Introduction 4
2. ESG relevance 11
3. Industry and market 15
4. Mitsui Strategic Alliance 18
5. Board and Management 21
6. Transaction Overview and Detalls of the Offer 23
7. Investment Highlights 25
Appendices 27






Overview of SRJ

SRJ Technologies Group plc (SRJ) develops and distributes a range SRJ weld-free coupling and leak
of weld-free coupling and containment management solutions for containment solutions

use in process pipework systems in energy sector assets

Suitable for pipeline and process pipework systems repair, emergency
replacement and new pipeline and process pipework builds

Asset Integrity Management (AIM) consulting services to elevate
integrity management performance of its customers

Increasing regulatory and sustainability pressures means that AIM has become a
key business driver in the energy sector including cleaner energy solutions

SRJ Technologies seeks to disrupt the US$1.43billion? oil and gas
welded flange market

High barriers to entry due to stringent testing, regulatory and certification
requirements (Lloyds & American Bureau of Shipping qualified), and customer
approval

Strategic relationships with Mitsui, MODEC, SBM Offshore & EnerMech
creating strong sales opportunities

1 Global Market Insights, June 2019 — https://www.gminsights.com/industry-analysis/flanges-market

Current target markets

Gas oil LNG Mining
Pipeline and process pipework Integration into new pipeline
repair and emergency and piping system builds
replacement market (opex) (capex)
Traditional welded SRJ weld-free

flanges coupling
Approximate hour_s for joint 30 hours 4 hours
make up and testing
Welding (and associated risks) Yes No
Reduced asset downtime No Yes
Weight Heavier Lighter



Investment Highlights

ESG focussed solutions

Portfolio of disruptive technologies supporting the energy industry achieve its
sustainability commitments

Strong industry
tailwinds

Large and growing addressable market with ageing assets, driven by increasing
regulatory pressure on energy sector operators together with energy transition
opportunities

Management team
& culture

Highly skilled management team with significant global experience in the oil and
gas industry

Intellectual property

Portfolio of registered intellectual property with 28 granted patents across 7 patent
families in +20 countries with additional pending.

Competitive
advantage

Solutions-led approach complemented by a suite of innovative asset integrity
management products and solutions providing customers with an integrated, end-
to-end approach to managing asset integrity

Sales leverage

Strategically aligned with global partners, providing access to blue chip clients in
North America, Europe, Middle East and Asia Pacific



Product Offering

The Company has a portfolio of proprietary asset integrity products protected by 7 patent families and 28 granted patents and 10 patents
pending across 20+ countries

Description

Standards/Approvals

SRJ Weld Free
Mechanical Couplings

Weld-free and bolt free permanent
pipe connector for use in pipeline
and process pipework systems

Designed to ASME B31.3 standard,
has been tested for a range of
applications and sizes and has been
granted both Lloyds Register and
ABS PDA Approval.

Multi-Shell Repair
Clamp (“MSRC”)

Rapid deployment emergency repair
solution restoring integrity until a
permanent repair can be
implemented

Designed to ASME B31.3 standard
and has been tested for a range of
applications and sizes.

BoltEx®

Clamp unit designed to facilitate safe

flange bolt replacement during normal

operations without compromising the
integrity of the flange gasket

Designed to accommodate flange and
bolt loads conforming to ASME PCC-2,
ASME VIII Div.1, ASME B31.3, and
flange dimensions conforming to ASME
B16.5 standard and has been tested
successfully.

Bespoke Enclosure
Repair units

Designed to seal leaks in complex
pipework geometries, and from
flanges and valves

Designed in accordance with
AS1210 and ASME VIII pressure
vessel standards.



Strategic Growth Plans

Should opportunities be identified for strategic acquisitions in these regions then they will be assessed in line with our overall

strategic growth plan:

Immediate

Leveraging strategic opportunities

v

Leverage existing strategic partnerships to exploit revenue

opportunities of SRJ’s disruptive products and solutions

Offer a range of safe, reliable and technically superior

solutions through continued innovation driven by customer

demand

Achieve market acceleration by expanding global client

relationships and locations

Well positioned to assist clients in reaching their ESG

objectives and commitments

Expand consulting activities with key clients

Target support opportunities from within Mitsui asset

portfolio

Identifying Strategic Acquisitions to enter new markets or

with synergistic Patents and IP

Investing in the future

Ensure technology is future proofed to be
relevant for energy transition opportunities

Access to capital markets to facilitate
investment in strategic locations and product
solutions yet to be targeted/developed to their
full potential

Capture the significant growth
opportunities in the energy transition sector
with a broad range of asset integrity solutions
targeting major operators

Increase the level of integrated solutions to
create value for both clients and SRJ through
future acquisitions

Mid to Long Term

v

Innovation

Seek opportunities to develop or acquire
adjacent technologies for systems integration

Use consultancy team to identify technology
gaps in clients’ assets and provide
solutions to present to the market

Assess options for building out integrity
solutions further in areas such as emissions
monitoring, inspection and digital
transformation & digitalisation

Continuous product design and service
innovation led by customer engagement and
industry insight



Milestones relative to Strategic Growth Plan

SRJ has achieved considerable success in delivering on its strategic growth plan against a background of a global pandemic

and significant market volatility.

Embed further with Key Strategic
partners

e MITSUI - signs Strategic Alliance
Agreement

¢ SBM Offshore — signs agreement for
their Fast4Ward® Program

e ZAMIL - appoints agent for Saudi Arabia
- first orders obtained

e EuroMechanical - establishes
manufacturing and site support
agreement in UAE - first orders obtained

e PSSS - signs specialised equipment
rental agreement for Australia & Pacific -
first orders obtained

¢ MODEC - signs services agreement with
- first orders obtained

e STATS Group - combined business
development to the energy sector
underway

e John Crane - signs global aerial gas
detection technology deal

Secure Orders from Key Accounts in the Energy Sector

SBM OFFSHORE
— six asset integrity consulting assignments/ SRJ
Coupling approved and initial orders in Brazil/ SRJ
BoltEx® — orders received for three FPSO campaigns
offshore West Africa
MODEC
— SRJ Mechanical coupling approved and initial orders in
New Zealand/ SRJ BoltEx® — orders received for three
FPSO campaigns — offshore West Africa
ADNOC
— LNG - Pipework integrity solutions for Das Island —
order received/ ADNOC Offshore — Pipework/Valve leak
repair order — under negotiation
SABIC
— Orders received for oxygen leak repairs for critical
pipeline infra structure — first project completed
successfully
NOWCo
— Consulting assignment to develop state of the art
subsea desalination pilot plant

Product design and service
innovation

Development of hydrogen
compatible product
technology

Launches digital application to
support major asset owners
Patent application submitted
for SRJ offset Coupling

Mark 2 of BoltEx® product
developed and ready for
commercialisation
Establishment of consulting
group to deliver customer
support to meet ESG
responsibilities

Continuous product evolution

Business Development

Preliminary process of
expanding dedicated BD
resources to cover the Middle
East

Current BD resources and
focus have been refined to
gain stable recurring revenue
from existing key accounts
new BD prospects are well
positioned to develop new key
accounts

SRJ Products and consulting
services are strongly aligned
with the emerging Global ESG
Agenda and we are well
positioned to take advantage
of this



Operating Model

SRJ is well placed to meet the demand for asset integrity solutions from the growing mature assets
maintenance and repair markets, to capitalise on global energy market growth and the transition to more
sustainable energy supply

Pipeline and pipe containment solutions (ESG*) Asset integrity consulting (ESG*)

Decommissioning and | ESG Predictive strategies,
Compliance/Governance == processes and systems

abandonment integrity

Flange integrity

x . .
fé On-line leak sealing for
management

pipework/flanges/valves

o

L

L L

¥ Pipeline and pipework
corrosion management

Y &N Emergency pipeline and
T pipework repair solution

*

Assessment and

' . = Trouble-shooting
inventory management solutions assurance
L L
L L
BoltEx®, Emergency Pipeline Response Systems Weldless connectors, repair clamps, structural repair Governance and Risk identification and
clamps, abandonment end caps procedural solutions technical solutions

ﬁ"&‘ Offshore Onshore Q_ Process Plant
JT== :IOI: -’

——

j

Hydrocarbon : %‘O Seawater / -
Gas K_/ other liquids : Renewables







SR]

Supporting customers to achieve their Environmental, Social 12
and Governance (ESG) objectives/commitments

With a focus on technologies to help minimise emissions, SRJ is already well positioned to respond to the key ESG
trends impacting the energy industry

Digitalisation

Low-cost sensors
and wireless
technology
enables remote
monitoring to
pre-empt timely
repair and
maintenance

Emissions and
environmental
focus

Net zero emissions
targets means
emissions
monitoring is a high
priority and often
forms part of a
clients leak
containment strategy

Renewables

Facilities for
renewable energy,
(eg hydrogen) once

repurposed, will likely
experience similar
maintenance issues
to current energy
facilities

Grid
decarbonisation

Increased focus on
natural gas as a
transition fuel and
expected
commissioning of
hydrogen and carbon
capture pipeline
infrastructure
to 2040

Increased
regulation and
compliance

Strict regulatory
environment requires
asset operators to
comply with a range
of safety,
environmental,
emissions and
material standards

Desire to lower
energy prices

The maintenance
of production and
transportation
facilities
represents a
significant portion
of operating costs



Existing sustainability solutions
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SRJs solutions deliver significant reductions in carbon emission and improved safety for energy operators.

Direct support for clients’ Sustainable Development Goals (SDG)
» Helping clients' lower emissions through leak containment technologies.

» Local presence, high in-country value reducing inbound logistics and emissions

» Delivering to global safety standards to protect those working in the industry

* Innovative technical solutions aid monitoring of any potential leak/emissions

Strengthening client ESG credentials through SRJs own commitment to

sustainability

* Adopted the World Economic Forum’s (WEF) ESG framework and set up an impact measurement
plan for each sustainability area

* Engaged impact monitoring technology platform ‘Socialsuite’ to streamline the outcomes of the
measurement, monitoring, and reporting on ESG progress

* Goal is to demonstrate commitment and progress on its ESG scorecard, but more broadly, requires
progress on a range of ESG benchmarks as set out by the WEF’'s ESG White Paper

1 https://marketresearchstrategy.com/reports/oil-gas/carbon-capture-and-storage-ccs-market 2 https://www.fortunebusinessinsights.com/industry-reports/pipeline-integrity-management-market-100961 3
https://www.bbc.com/news/uk-scotland-scotland-business-50557585  https://www.wemeanbusinesscoalition.org/blog/zero-carbon-transition-latest-signals-of-change-19-03-21/

3 v 4 B

Economic o+ w ‘¢ ‘@ '© il

Focussing on measured, profitable growth and business
performance whilst ensuring we adhere to our governance
and compliance requirements across the globe

8 """ 17 e

People ®

Creating a safe, healthy, and inclusive work environment for
all our people. Supporting the development and prosperity of
the communities we work in across the globe

Olonimm 13k 17 fates

Innovation ' & © &

Helping our industry move to a lower carbon future, using
our innovation pedigree to develop new technologies to
support and enable Energy Transition and Net Zero targets

e |13 0

Environment [0 &

Measuring and reducing our environmental impact as a
business whilst supporting our clients in their ESG
commitments

Sustainability Policy


https://marketresearchstrategy.com/reports/oil-gas/carbon-capture-and-storage-ccs-market
https://www.fortunebusinessinsights.com/industry-reports/pipeline-integrity-management-market-100961
https://www.bbc.com/news/uk-scotland-scotland-business-50557585
https://www.wemeanbusinesscoalition.org/blog/zero-carbon-transition-latest-signals-of-change-19-03-21
https://www.wemeanbusinesscoalition.org/blog/zero-carbon-transition-latest-signals-of-change-19-03-21/

Energy transition and sustainability priorities provide attractive  *
opportunities

Over 110 countries have pledged net zero emission commitments. SRJ is well positioned to take advantage of the
emerging opportunities relating to carbon capture storage (CCS), hydrogen energy and decommissioning of
offshore and onshore infrastructure alongside the continued provision of asset integrity

SR]

“Up to £15bn is forecast to be spent on

Carbon

U113 (TR (TR (3 SR WL Capture & Decommissioning decomrr:issioning over the next 10 years in
the UK”

Storage
. 116 wells, 250km+ of pipelines decommissioned in
2020 in UK

forecasted to reach USS6bn by 2027”*

. 6,500km+ of pipelines globally carrying C0?

. Significant growth expected as governments and
corporates prioritise CCS projects as part of their net zero
agenda

Practical, safe and cost effective capping solution
approximately a third of the cost of a traditional
solution utilizing limited to no power and reducing the
time required

SRJ’s asset integrity solutions can meet the technical and
commercial demands of this growing market and assist in
preventing unnecessary CO2 emissions

“The hydrogen market is estimated to
“ . . . . H y dr ogen z
The Pipeline Integrity Management market is Asset $184bn by 2028
projected to grow from US58.80 billion in 2021 Integrity
HTH 5 ”2
to US$11'26 billion in 2028 . UK, USA and Australia all at the forefront of
. Global energy network is connected by more than 3.5 developing hydrogen as an energy source
million km of pipelines, many of which are ageing.
) SRJ is partnered with Curtin University and SixDe to
* 187,000 km are planned or under construction produce hydrogen products that will play a role in low-
Proven leak prevention and mitigation solutions provided to carbon energy systems this is expected to be completed
global operators such as ADNOC and SBM Offshore creating an in Q1 2023
immediate positive impact on emissions and safety

1 https://marketresearchstrategy.com/reports/oil-gas/carbon-capture-and-storage-ccs-market 2 https://www.fortunebusinessinsights.com/industry-reports/pipeline-integrity-management-market-100961 2 https://www.bbc.com/news/uk-scotland-scotland-business-50557585 # https://www.wemeanbusinesscoalition.org/blog/zero-carbon-transition-latest-signals-
of-change-19-03-21'
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https://www.fortunebusinessinsights.com/industry-reports/pipeline-integrity-management-market-100961
https://www.bbc.com/news/uk-scotland-scotland-business-50557585
https://www.wemeanbusinesscoalition.org/blog/zero-carbon-transition-latest-signals-of-change-19-03-21
https://www.wemeanbusinesscoalition.org/blog/zero-carbon-transition-latest-signals-of-change-19-03-21/




SR] Global Energy Market
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The Global Energy Market is growing and the mix of sources are changing. SRJ is positioned to
capitalise on the shift in the Global Energy Market with solutions that apply to each sector

2018

OIL

NATURAL
GAS

OTHER
RENEWABLES
MODERN
BIOENERGY
K
NUCLEAR ¢

SOLID
BIOMASS
HYDRO @

2040

~~~~~~~~~~ Based on current and
announced policy
frameworks, oil will make
up about 28% of the
global energy mix in 2040.

........... Gas use will increase
nearly 30%, making it
almost as important in
the energy mix as oil.

3850 3750 . Despite coal use steadily
: ] dropping in Western
countries, demand will
be buoyed by Asia.

.... Renewable use, including
from solar and wind, will
increase by over 300%.

.... Modern bioenergy use
will almost double, while
traditional biomass (i.e.
wood, charcoal, etc.) will
y fall out of favor.

700 900 |

| 650 550

*Estimated figures in
500 Million Tonnes of Oil
Equivalent (MTOE)

Source IEA, World Energy Outlook 2019

Europe

North America 200,000km

2.3 million km 15,800km
62,000 km

Rest of World

229,000km
32,000km

Eurasia
418,000km
16,000km
Middle East

108,000km
14,000km

AsiaPac

268,000km
47,000 km

The global energy network is connected by more than 3.5 million km of
pipelines, many of which are ageing. A further 187,000 km are planned or
under construction and as the energy transition progresses many will require

repurposing

L U.S. Central Intelligence Agency, “Field Listing: Pipelines”: Global Fossil Infrastructure Tracker,
February 2021



Pipeline Integrity Management Market
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The Pipeline Integrity Management market continues to evolve into the future with tailwinds from

well established industries in Oil & Gas as well as other Energy sectors

The global Asset Integrity Market (AIM) for oil and gas, mining and power is estimated to grow to US$24.2 billion by 2025*.
The Pipeline Integrity Management market, a sub-sector of the AIM market, is projected to grow from US$8.80 billion in 2021

to US$11.26 billion in 2028 at a CAGR of 3.6% in the 2021-2028 period?

Global pipeline integrity Global pipeline integrity management

management market market by service, 2020 z/%
Projected US$11.26B , Repair and
CAGR: +3.6% Inspection refurbishment

Increasing ESG Commitments
required for energy operators to meet
regulatory, stakeholder and social
pressures

service

US$8.80B /

Stringent government regulations for
oil and gas pipelines to drive pipeline
integrity management growth

Greater international oil and gas
trade drives adoption of pipeline
integrity management services

Cleaning
service

2021 2028

Increasing industry energy demand to
surge demand for pipeline integrity
management services

(d
! Markets and Markets - https://lwww.marketsandmarkets.com/Market-Reports/asset-integrity-management-market-7798221.html :305:
2 www.fortunebusinessinsights.com/industry-reports/pipeline-integrity-management-market-10096 1

Increased preference towards
natural gas to aid growth
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Strategic Alliance Agreement with Mitsui o

Mitsui Business teamwork greatly expands sales opportunities for SRJs Asset integrity products & solutions.

Mitsui & Co., Ltd (“Mitsui”) is one of the world's most diversified trading, investment and services enterprises. It operates from 131 offices across 63 countries and regions
and has total assets globally in excess of US$112.8 billion. In the past 10 years, Mitsui companies have invested approximately A$16 billion into Australia.

In September 2020, Mitsui & Co (Australia) Limited ("Mitsui Australia”), a subsidiary of Mitsui, participated in the IPO of SRJ on the ASX. In October 2020, SRJ entered into
a Strategic Alliance Agreement ("SAA") with Mitsui Australia to capitalise on the diverse range of assets in which it has an equity interests.

Under the SAA, SRJ and Mitsui have worked closely to establish relationships with several key targets. Through this joint business creation effort towards Mitsui’s partners,
SRJ has achieved new business as follows to date:

» MODEC - Hot bolting campaigns utilising BoltEx® for 3 FPSOs offshore West Africa

= MODEC - Global Frame Agreement for asset integrity products and solutions

= ADNOC LNG - Leak mitigation solutions for 30+ flanges and valves on Das Island

= SABIC - Design, manufacture and install SRJ asset integrity solutions for facilities in Jubail Industrial City, Saudi Arabia

SRJ already provides solutions to several of Mitsui's portfolio companies which could expedite adoption of their solutions, with Mitsui driving the business development
opportunities.

Asset integrity management (“AIM”) is critical to managing operational and regulatory risk in Mitsui’s invested assets. The heightened focus on environmental, social and
governance (ESG) performance has increased the importance of AIM within Mitsui.



Opportunities identified by Mitsui for SRJ growth

Mitsui’s global Steel Products sales team network working to expand opportunity pipeline for SRJ

Road Map Objective:

To deliver a range of mutually
beneficial, value adding products
and solutions to the Mitsui
portfolio.

Initial Action points:

1. Identify key locations and
individuals within the Mitsui
portfolio

2. ldentify near-term, mid-term
and long term targets based
on Mitsui’'s internal market
intelligence

3. Arrange introductions with
key targets based on
strategic priorities

4. Use Mitsui influence to
expedite opportunities

20

Mitsui Network allows SRJ to expand Accessible Market of business to new regions such as South
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Board and Management

Rob Pinchbeck

Chairman

Over 40 years in oil
and gas principally
at BP and Petrofac
Plc. Integral in the
successful listing of
Petrofac Plc on the
London Stock
Exchange in 2005.
Served as Group
Head of Strategy

Alexander Wood

Chief Executive
Officer

Founder and CEO
of SRJ with 20
years industry
experience. Led
the
commercialisation
of SRJ products,
with exceptional
knowledge of the
product range and
application in
target markets

Grant Mooney

Non-Executive
Director

Principal of
Mooney &
Partners,
specialising in
corporate
compliance
administration to
public companies.
Director to several
ASX listed
companies and a
member of the
Institute of
Chartered
Accountants in
Australia

Dr Andrew Mitchell

Non-Executive
Director

Non-executive
director of Adams
Plc, an AIM listed
investment
company.
Founding director
of a heart
screening
company and
advisor to digital
health and health
tech startups. A
Consultant
Cardiologist at
Jersey General
Hospital and
Honorary
Consultant at
Oxford University
Hospitals.

Roger Smith

Managing Director
Europe &
Middle East

Over 25 years
experience in the oil
and gas sector.
Previously Non-
Executive Chairman
of SRJ for 4 years
and has now joined
the executive
management team.
Senior Vice
President with
Petrofac Plc for 10
years

Stefan McGreevy

Chief Financial
Officer

Over 20 years
experience in
finance, corporate
governance,
marketing,
administration, HR
and regulatory
compliance.
Previously at PwC
and Bank of
America. A member
of the Institute of
Chartered
Accountants in
England and Wales

Paul Eastwood

Technical Director

35 years experience
in asset
maintenance,
operations and
integrity
management.
Previously a Senior
Technical Expert at
Petrofac Plc
managing digital
technologies to
elevate asset
management,
productivity and
business
performance

David Milner

Head of Sales
Australia

Former CEO of
€20, an engineering
services firm which
he built to a
A$200m revenue
business. Multi-
sector experience
in Power, Mineral
Processing, LNG
and Coal Seam
having worked with
Woodside, Clough,
Chevron, Santos,
BHP Billiton,
OrginEnergy,
Inpex, Enerflex and
Water Corporation

22

Julia Dale

Head of Business
Development

10 years of
experience in the Oil
and Gas industry
including working
offshore. Undertook
various roles from
engineering and
project management

to sales and business

development.

Competent in 5
languages.

BEng, MSc, and MBA

(Hons).

David Capeling

Head of Consulting

David is a
professionally
qualified engineer
with 25 years’
experience in the Oil
and Gas industry,
working for
Haliburton Brown &
Root, SBM Offshore,
Atkins, Woodside
and Petrofac.

David specialises in
asset management
and asset integrity
supporting clients to
achieve and ensure
safe and efficient
maintenance,
inspection and
operations
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Sources and Uses of Funds

0
Sources of funds A$000 £000 6 of
funds
Equity raising proceeds $2,200 £1,245 100%
Total sources $2,200 £1,245 100%
0
Use of funds A$000 £000 /% of
funds
_H|r_|ng new staff in target $554 £315 25%
jurisdictions
BoltEx® inventory $342 £193 16%
Hydrogen projects R&D $202 £114 9%
Cost of the Offer $147 £83 7%
Working capital $955 £540 43%
Total uses $2,200 £1,245 100%

1 Figures have been converted from GBP:AUD at a rate of 1.76

Use of Funds:

SRJ intends to raise funds to expand
into the Middle East this includes
staffing and bring on consultants to
evaluate areas which already produce
significant revenue

Purchase additional BoltEx® inventory
required to support the key markets

Fund working capital requirements
including accelerating SRJs growth
strategy and launch of new products
designed in collaboration with existing
customers

Fund costs of the offer

24






Investment Highlights 20

ESG focussed solutions

Portfolio of disruptive technologies supporting the energy industry achieve its
sustainability commitments

Strong industry
tailwinds

Large and growing addressable market with ageing assets, driven by increasing
regulatory pressure on energy sector operators together with energy transition
opportunities

Management team
& culture

Highly skilled management team with significant global experience in the oil and
gas industry

Intellectual property

Portfolio of registered intellectual property with 28 granted patents across 7 patent
families in +20 countries with additional pending.

Competitive
advantage

Solutions-led approach complemented by a suite of innovative asset integrity
management products and solutions providing customers with an integrated, end-
to-end approach to managing asset integrity

Sales leverage

Strategically aligned with global partners, providing access to blue chip clients in
North America, Europe, Middle East and Asia Pacific






The Route to Winning Work 28

Three main routes to winning work, all driven by focussed market intelligence and business development activities

* Defined customer needs with technical/time constraints.
Emergency repair requirements.

* Personal relationships (business development) lead to early
engagement to define scopes followed by a costed proposal
to execute.

*Maybe competitive but does not have a formal bid process.

« Safety and quality management processes will have been
previously reviewed and approved by the customer.

1. Direct Quote/Proposal

SERVICES PRODUCT LEASING

Weld-Free
Coupling,
Clamps; BoltEx®
EPRS & and
Leak MSRC’s
Detection
Systems

»Usually for predefined scopes as part of a medium to long
- term maintenance/repair campaign and/or to comply with

2. Formal Invitation to supply chain competitive tendering rules.

Tender (ITT) + Prequalification/DD undertaken by customer to assure safety
and quality management processes, technical capabilities
and financial health.

Asset
Integrity

consulting
services

* Defined customer needs — emergency repair
requirement/severe time production constraints/ severe
safety/environmental implications — require fast
delivery/execution of solutions

* Personal relationships (business development) and previous
successful work with the customer allows early engagement
to assist with technical scope and costings.

+ Safety and quality management processes will have been
previously reviewed and approved by the customer.

SRJs ability to win work is underpinned by successful track record of safe, cost effective delivery combined with agile
and flexible customer service



Corporate Directory and Directors Interests

Directors

Registered Office, Register
of Members and Directors
Business address

Company Secretary

Robert Pinchbeck (Chairman)

Alexander Wood (Chief Executive Officer)
Andrew Mitchell (Non-Executive Director)
Grant Mooney (Non-Executive Director)

Le Quai House,
Le Quai d’Auvergne, St Helier,
Jersey, JE2 3TN, Channel Islands

Ben Donovan
Argus Corporate Partners Pty Ltd
Level 1, 3 Ord Street, West Perth, 6000

201,135 CDls and 380,000 existing performance rights
206,250 CDIs and 2,470,000 existing performance rights
36,000 CDls

Nil
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5.1

5.2

RISK FACTORS
Introduction

The business, assets and operations of the Company, are subject to certain risk factors that
have the potential to influence the operating and financial performance of the Company in
the future. These risk factors can impact the value of an investment in the CDIs of the
Company. The New Options and New Securities should be considered a speculative
investment.

The Board aims to manage these risks by carefully planning its activities and implementing
risk control measures. Some of the risks are, however, highly unpredictable and the extent
to which they can effectively manage them is limited.

Based on the information available as at the date of this Prospectus, set out below is a list of
specific risks that the Company is exposed to or which investors in the Company are
exposed to. The summary of risks that follows is not intended to be exhaustive and this
Prospectus does not take into account the personal circumstances, financial position or
investment requirements of any particular person. There may be additional risks and
uncertainties that the Company is unaware of or that the Company currently considers to be
immaterial, which may affect the Company and their related entities.

The below, and others not specifically referred to below may, in the future, materially affect
the financial performance of the Company and the value of the Company’s CDls.

There can be no guarantee that SRJ will achieve its stated objectives, deliver on its
business strategy, or any forward-looking statement contained in this Prospectus will be
achieved or realised. You should note that past performance may not be a reliable indicator
of future performance.

Before applying for New Options or New Securities, you should be satisfied that you have a
sufficient understanding of the risks involved in making an investment in the Company and
whether it is a suitable investment for you, having regard to your investment objectives,
financial circumstances, and taxation position. You should read this Prospectus in its
entirety and seek advice from your stockbroker, solicitor, accountant, financial adviser, or
other independent professional adviser before deciding whether to apply for New Options or
New Securities.

Risks specific to SRJ
5.2.1 Loss making operation and funding

The funds to be raised under the Offers are considered sufficient to meet the
current objectives of the Company. However, additional funding will be required if
further opportunities arise for capital expenditure, acquisitions, or joint ventures or
to accelerate the growth of the Company. If these events occur, the Company will
look to raise additional funding via equity or debt financing. Failure to obtain
sufficient funding may result in delay and indefinite postponement of the
Company’s activities and operations. There can be no guarantee that additional
funding will be available when needed, on terms appropriate to the Company or
that do not involve substantial shareholder dilution and there is no guarantee that
the Company will ever reach profitability. At the current time, the Company is loss
making and is not cash flow positive given it is still in its relatively early stages of
commercialisation. As a result, it is reliant on raising funds from investors to fund
its operations and product development.

522 Failure to attract new customers

[9062281.001:35487488_10]



The success of the Company’s business relies on its ability to attract new business
from existing customers and attract new customers.

The capacity to attract new customers and attract new business from existing
customers will be dependent on many factors including the capability, cost-
effectiveness, customer support and value compared to competing products. If
customers do not continue to use the Company’s products and increase their
usage over time, and if new customers do not choose to use the Company’s
products, the growth in the Company’s revenue may slow, or the Company’s
revenue may decline, which will have an adverse impact on the Company’s
operating and financial performance.

523 Protection of intellectual property

The value of the Company’s products is dependent on its ability to effectively
identify, protect, defend, and in certain circumstances keep secret, its intellectual
property, including business processes and know-how, copyrights, patents, trade
secrets and trademarks. There is a risk that the Company may be unable to detect
the unauthorised use of its intellectual property rights in all instances. Further,
actions the Company takes to protect its intellectual property may not be adequate
or enforceable and therefore may not prevent the misappropriation of its
intellectual property and proprietary information. Breach of the Company’s
intellectual property may result in the need for it to commence legal action, such
as infringement or administrative proceedings, which could be costly, time
consuming and potentially difficult to enforce in certain jurisdictions and may
ultimately prove unfavourable to the Company.

The Company'’s failure to protect its intellectual property rights could have an
adverse impact on its operations and financial performance. In particular:

Various events outside of the Company’s control pose a threat to its intellectual
property rights, as well as to its products and technologies. For example, effective
intellectual property protection may not be available or feasible in every country in
which the Company’s products and services could be distributed. Also, the efforts
the Company has taken to protect its proprietary rights may not be sufficient or
effective.

Whilst the Company has obtained a number of patents for its product components,
it otherwise largely relies on trade secrets and the confidentiality and intellectual
property protections in its contracts with employees and third parties to protect its
intellectual property rather than formal legal mechanisms to protect its intellectual
property. There is always the possibility, despite the Company’s efforts, that the
confidentiality and intellectual property protections the Company implements will
be insufficient to protect the Company’s intellectual property. In particular, the
Company cannot guarantee that its contractual confidentiality and intellectual
property protections will be sufficient to restrict access to the Company’s sensitive
intellectual property or that employees, third party manufacturers and others who
have had access to the Company’s sensitive intellectual property during the
course of their employment or engagement with the Company, do not unlawfully
use such sensitive intellectual property either during or after their employment or
engagement ceases or is terminated. The secrecy of this information could be
compromised by outside parties or by employees or others engaged by the
Company.

There is always the possibility that the Company’s registered or unregistered
intellectual property (including its patents or trademarks) may be deemed invalid or
unenforceable. It is also possible the Company may not be able to protect some of
its innovations and technology. Further to this, the Company may not have
adequate patent or copyright protection for certain innovations and technology that
later turn out to be important.

[9062281.001:35487488_10]



Competition risk

Whilst the Company currently has expertise to deliver a high-quality product, it is
anticipated that the level of competition could increase rapidly. There is no
assurance that competitors will not succeed in developing products more effective
or economic than the products developed by the Company which would render the
Company’s products uncompetitive.

The Company faces the risk that:

(a) existing competitors could increase their market share through aggressive
sales and marketing campaigns, product research and development or price
discounting;

(b) existing and potential competitors, who may have significantly more
resources, develop new or superior products or improve existing products to
compete with the Company;

(c) the Company may fail to increase adoption and usage of its products or
introduce new products;

(d) the Company may fail to anticipate and respond to changing opportunities,
technology, or customer requirements as quickly as its competitors;

(e) the Company’s competitors may enhance their product offering to improve
their competitive positioning relative to the Company;

(f) new market entrants into the pipeline repair and emergency pipeline
replacement market could develop products which compete with the
Company’s products; and

(g) customers who purchase the Company’s products today may, as they
continue to grow, decide to invest in or develop their own solutions, rather
than purchasing them from third parties such as the Company.

If any of these risks arise, the Company may compete less effectively and the
Company’s market share and ability to secure existing or new business could be
reduced, which would have an adverse impact on the Company’s operating and
financial performance.

5.2.4 Uncertainty of revenue and lack of formal customer contracts

The Company does not have formal written contracts in place with the majority of
its customers and in the written customer contracts it does have in place are
generally not long-term and do not contain minimum purchase requirements.
Customers order and purchase products from the Company on an ad hoc basis by
submitting standard purchase orders with the Company which then supplies the
products and issues an invoice for those products. The purchase orders are either
on the Company’s or the customer’s standard terms and conditions which are
generally on standard market terms. The Company’s customers may decide not to
continue placing purchase orders with the Company in the future at the same level
as in prior periods. As a result, the Company’s operating performance may vary
from period to period and may fluctuate significantly in the future.

Since the Company has no long-term written contracts with its customers, if the
Company’s relationship with any of its major customers deteriorates, or should any
of these major customers not order products from the Company, then the
Company’s business and financial condition could be adversely impacted.
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5.2.5 Reliance on key customers

A significant proportion of the Company’s revenue is currently derived from the
Company’s largest customer, EnerMech, under the terms of the EnerMech
Collaboration Agreement whereby EnerMech is a distributor of the Company’s
products. Sales under the EnerMech Collaboration Agreement represented
approximately 55% of the expected revenue in 2022. The company's second-
largest customer is SBM which contributes approximately 19% of the Company's
revenue. Aggregated, Enermech and SBM are approximately 74% of the
Company's revenue. While the Company is reliant on a small number of large
customers, management is of the opinion that this will continue to reduce as more
SRJ products are installed thereby increasing asset reference points.

5.2.6 The Company may face difficulties encountered by many companies early in their
commercialisation

The Company commenced operations in 2011 and has primarily been focused on
the development, testing and certification of its products to date. While the
Company is revenue generating and is expanding its customer base and
relationships in the industry, its ability to sell its products at a larger scale still
needs to be proven.

The Company remains in the initial stages of commercialising its key products. As
is common with companies with limited operating history, the Company has
incurred net losses since its inception, has never been profitable and can give no
assurance that the Company will be profitable or cash-flow positive in the future. In
assessing the Company’s business prospects, you should consider the various
risks encountered by companies early in their commercialisation. These risks
include the Company’s ability to:

(a) progress the commercialisation of its products and services and implement
its growth strategy;

(b) increase awareness of its brand and market acceptance of its products;

(c) obtain any required future certifications or approvals for new products and
maintain existing certifications and approvals;

(d) manage expanding operations effectively; and
(e) respond effectively to competitive pressures and development.
5.2.7 Reliance on key personnel

The nature of the Company’s business requires its employees in the engineering
team to be highly skilled and experienced in their respective fields. Further, the
Company’s management team consists of individuals, in particular Alexander
Wood (CEOQO) and Roger Smith (Managing Director — Europe & MENA), and certain
other senior employees of the Company, who have significant knowledge of the
Company’s technology, products and well-established relationships with the
Company’s key customers, third party manufacturers and suppliers. In particular,
SRJ is heavily reliant on its engineering team in the United Kingdom with the
product design skills concentrated in a small number of personnel in the United
Kingdom. The loss of key members of the management team or members of the
engineering team, or any delay in their replacement, may adversely affect the
Company’s ability to implement its strategies and may also adversely affect the
Company’s future financial performance.
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Further to this, if the Company is unable to retain or motivate key personnel, hire
qualified personnel, or maintain its corporate culture, the Company may not be
able to successfully execute its business plans. The Company’s performance and
future success depends on its continuing ability to identify, hire, develop, motivate,
and retain highly skilled personnel for all areas of the organisation, particularly
design and engineering.

Competition for qualified employees in the Company’s industry, particularly
product design, is intense. In addition, the Company’s compensation
arrangements, such as equity award programs, may not always be successful in
attracting new employees and retaining and motivating existing employees. The
Company’s continued ability to execute on its strategies effectively depends on its
ability to attract new employees and to retain and motivate existing employees.

5.2.8 Launch and adoption of new and existing products

The development and release of new products, or the adoption of these new
products may take longer than expected, may involve additional costs and/or may
delay new revenue streams. New third-party technologies could prove more
advanced and be developed in less time than the Company’s new products. There
is also risk that the Company’s new products may not be well received or adopted
by its customers as a result of various reasons including (amongst others) the new
products not being well priced when compared to competing products or the new
products lacking a strong feature that resonates with customers.

In particular, the business strategy set out in the investor presentation in Section 4
assumes the adoption of the Company’s existing products and the successful
launch and adoption of new products. If for any reason the adoption of the
Company’s existing products or the development and launch of new products is
delayed or these products are not successfully marketed or adopted by the
Company’s customers or new customers, then this could cause additional costs
and/or delays in the timing for the Company to recognise revenue and could
therefore materially impact the Company’s ability to achieve its business strategy.
If significant further expenditure is required, the Company may also be required to
raise further funding to develop and launch these or other new products.

5.2.9 Impacts of COVID-19 and associated risk of recession

The COVID-19 pandemic continues to evolve and the Company considers it
reasonably likely that its business will be affected in various ways (both directly
and indirectly), including workforce and supply challenges for asset owners and oil
and gas operators as a result of government imposed restrictions, delays to
pipeline maintenances, potential impacts on supply chains and possible decline in
customer revenue arising from forced business closures. There is continued
uncertainty as to the further impact of COVID-19 including in relation to further
governmental action, work stoppages, lockdowns, quarantines, travel restrictions,
other unforeseen changes and the potential for an economic recession either
globally or in certain jurisdictions in which the Company operates.

5.2.10 Global and jurisdiction risk

The Company has operations in Australia and the United Kingdom, conducts
projects in various other jurisdictions and has its corporate and head office
functions in Jersey. As at the Prospectus Date, the Company derives revenue
from operations in foreign countries. As a result, the Company is exposed to
fluctuations in currency exchange rates [particularly in USD as compared to GBP],
which are not managed by way of hedging at present. These fluctuations in
currency, exchange rates, the introduction of foreign exchange controls which
restrict or prohibit repatriation of funds, and technology export and import
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restrictions, prohibitions or delays may adversely impact the Company’s operating
and financial performance.

The sale of products in foreign jurisdictions also exposes the Company to national
trade laws, regulatory rules and regulations (where applicable) and failure to
comply with any applicable law or regulatory requirement could result in penalties
and enforcement action.

5.2.11  Manufacturing, supply and product liability risk

The Company may be subject to product liability claims if a defect in a product
sold or supplied by the Company results in, or is alleged to have resulted in,
personal injury or property damage. The Company’s business model relies on third
party suppliers to supply certain product components and also relies on third party
manufacturers to manufacture the Company’s products. Although the Company
has policies and procedures in place to ensure its products are of a certain
standard, there can be no assurance that manufacturing defects will not arise in
the Company’s products or that key components provided by third party suppliers
may be defective.

Product defects could expose the Company to product liability claims or litigation
which may result in the revocation of certifications or approvals for certain
products and or monetary damages being awarded against the Company.

In addition, a product defect may expose the Company to financial liability,
decrease demand for its products or damage the Company’s business reputation,
brand names or its relationships. If any of those events were to occur, they may
adversely impact the Company’s operating and financial performance.

5.2.12 Failure to realise benefits from research and development costs

Developing technology is expensive and the investment in the development of
these product offerings often involves an extended period of time to achieve a
return on investment. An important element of the Company’s business strategy is
to continue to make investments in innovation and related product opportunities.
The Company believes that it must continue to dedicate resources to the
Company’s innovation efforts to develop technology product offerings in order to
maintain the Company’s competitive position. The Company may not, however,
receive significant revenues from these investments for several years, or may not
realise such benefits at all.

5.2.13 Insurance risk

While the Company currently has in place what it reasonably believes to be
sufficient levels of insurance to cover general and product liability, directors’ and
officers’ liability and workers compensation claims, there is a possibility that events
may arise which are not covered by the Company’s insurance policies. In the
event of a successful claim being made against the Company, this may adversely
impact the Company’s reputation, result in payment of excesses incurred in
defending claims, result in payment of any amount of liability that exceeds
available insurance coverage and may increase future insurance premiums.

The Company may be unable to obtain appropriate insurance cover for all relevant
matters, particularly given the Company’s operations in overseas countries may be
considered by insurers to present additional risk, depending upon political and
litigious circumstances in the country in question.

5.2.14 Health and safety risk
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The Company is subject to OH&S risks associated with operating within an
environment of high-pressure gas and oil infrastructure with technology and
machinery that are potentially dangerous. If an OH&S claim was made against
SRJ, it would need to defend such claims, which is costly and may result in the
Company incurring significant costs, management time and reputational damage,
any of which would be adverse to the Company’s financial performance.

5.2.15 Country/region specific risks in new and/or unfamiliar markets

The Company has operations in a number of overseas jurisdictions and is
exposed to a range of different legal and regulatory regimes, including in new
jurisdictions in which the Company is expanding its operations. As the Company
expands its presence in new international jurisdictions, it is subject to the risks
associated with doing business in regions that may have political, legal and
economic instability or less sophisticated legal and regulatory systems and
frameworks, including:

(a) unexpected changes in, or inconsistent application of, applicable foreign
laws and regulatory requirements;

(b) less sophisticated technology standards;
(c) difficulties engaging local resources; and
(d)  potential for political upheaval or civil unrest.

As the Company increases its operations in existing regions or enters newer
regions there is a risk that the Company fails to understand the laws, regulations
and business customs of these regions. This gives rise to risks relating to labour
practices, foreign ownership restrictions, tax regulation, difficulty in enforcing
contracts, changes to or uncertainty in the relevant legal and regulatory regimes
and other issues in foreign jurisdictions in which the Group may operate. This
could interrupt or adversely affect parts of the Company’s business and may have
an adverse effect on the Company’s operations and financial performance.

5.2.16 Jersey tax risks

As the Company’s operations are moving towards a more global focus, there are
two key tax risks from a Jersey perspective:

Residence - the Company is currently tax resident in Jersey and liable to Jersey
income tax at 0%. There is a risk that, as the Company’s operations are moving
more towards a global focus, the Company will become tax resident in another
jurisdiction and not tax resident in Jersey which would give rise to a higher
corporate income tax rate rather than 0%. As an example, with the SRJ’s
operations headquartered in the UK, alongside SRJ’s UK based consulting team
the risk exists that the Company will become tax resident in the UK whose current
rate of tax is 20%.

Substance — certain Jersey tax resident companies, which have income from a
relevant activity, to demonstrate they have substance in Jersey.

Jersey Substance — The Taxation (Companies-Economic Substance) (Jersey)
Law 2019 was introduced in Jersey from 1 January 2019 for Jersey tax resident
companies. This legislation requires certain Jersey tax resident companies, which
have income from a relevant activity, to demonstrate they have substance in
Jersey by:

(a) being directed and managed in Jersey;
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5.2.17

5.2.18

(b)  having physical substance in Jersey (i.e. having adequate people, premises
and expenditure in Jersey); and

(c)  conducting core-income generating activities in Jersey.

There is a risk that, should the Company remain Jersey tax resident but with an
additional global focus, the Company will not be able to demonstrate that it has
adequate substance in Jersey by not satisfying tests (a), (b) and (c) above.

The Taxation (Companies — Economic Substance) (Jersey) Law 2019 provides
progressive sanctions for non-compliance including financial penalties, disclosure
and striking off from the register. Non-compliance could also impact the
Company’s reputation and have an adverse effect on its financial condition.

Inability to develop products compatible with future energy technology

The Company may seek to expand into new energy markets in the future.
However, there is a risk that the Company’s current technology will not be fully
compatible with these future energy infrastructures. Although the Company will
likely invest in developing products that are compatible with any such future
energy markets, there is a risk that competitors may develop products that are
more compatible with these future energy infrastructures or may develop such
products faster than the Company is able to. Not being able to compete or
effectively compete in these new energy markets could adversely affect the
Company’s business and may have an adverse effect on the Company’s
operations and financial performance.

Supply chain disruption risk

The Company’s products are comprised of products and materials available in the
commercial market. The ability to source underlying products and materials to use
in the manufacture of the Company’s products may be impacted by factors outside
of the Company’s control. Additionally, the Company’s estimated cost of
components may also vary due to availability of products, resources, materials or
any variables that may impact on the cost of components or elements in its
products.

The Company’s manufacturers source key components for SRJ’s product from
third party suppliers. The Company does not have written contracts in place with
any of these third-party suppliers. The delivery of such components may be
delayed, or a specific supplier may not be able to deliver at all, which may lead to
a longer sales cycle or may force the Company to shift to another supplier.
COVID-19 may also affect supply chains which may be disrupted due to
Government imposed COVID-19 restrictions. A disruption to supply of these
products may adversely affect the Company’s operating and financial
performance. If the disruptions were prolonged and another third-party supplier or
manufacturer could not be sourced, this could have a material adverse effect on
the Company’s ability to meet existing customer demand and to continue to grow
the business.

5.3 Risks related to the Offer and an investment in CDIs

5.3.1

Exposure to general economic and financial market conditions

General domestic and global economic conditions may adversely impact the price
of the CDls for reasons outside the Company’s control. This includes credit
conditions, increases in unemployment rates, negative consumer and business
sentiment and an increase in interest rates, amongst other factors. There is a risk
that the CDIs may trade on the ASX at a price below the Exercise Price for the
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Options for a wide variety of reasons, not all of them related to the financial
performance of the Company.

Factors that may influence the general economic climate include but are not
limited to:

(a) changes in Government policies, taxation and other laws;

(b)  future demand for pipeline repair and emergency pipeline replacement
products and services;

(c) the strength of the equity and share markets in Australia and throughout the
world;

(d)  changes in investor sentiment toward particular market sectors;

(e) movement in, or outlook on, exchange rates, interest rates and inflation
rates;

(f) industrial disputes in regions in which the Group operates;

(9) financial failure or default by an entity with which the Company may become
involved in a contractual relationship;

(h)  natural disasters, social upheaval or war; and

0] threats to heath including pandemics and in particular the current
disruptions and economic impacts (which are yet to be fully determined) as
a result of COVID-19.

5.3.2 Price of CDIs

As a publicly listed company on the ASX, the Company is subject to general
market risk that is inherent in all securities listed on a stock exchange. This may
result in fluctuations in the Company’s CDI price that are not explained by the
Company’s fundamental operations and activities.

The price at which CDlIs are quoted on the ASX may increase or decrease due to
a number of factors. These factors may cause the CDIs to trade at prices below
the Exercise Price of the New Options. There is no assurance that the price of the
CDls will increase following the quotation on the ASX, even if the Company’s sales
and earnings increase.

Some of the factors which may adversely impact the price of the CDIs include, but
are not limited to, the number of potential buyers or sellers of CDIs on the ASX at
any given time, fluctuations in the domestic and international markets for listed
securities, general economic conditions including interest rates, inflation rates,
exchange rates, commodity and oil prices, changes to government fiscal,
monetary or regulatory policies and settings, changes in legislation or regulation,
inclusion in or removal from market indices, recommendations by brokers or
analysts, global hostilities, tensions and acts of terrorism, the nature of the
markets in which the Company operates and general operational and business
risks.

Deterioration of general economic conditions may also affect the Company’s
business operations, and the consequent returns from an investment in the CDIs.

5.3.3 Foreign exchange risk
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The proceeds of the Offer will be received in Australian Dollars, while the
Company’s functional currency is GBP. The Company is not currently hedging
against exchange rate fluctuations, and consequently will be at the risk of any
adverse movement in the GBP-Australian Dollar exchange rate between the
pricing of the Offer and the closing of the Offer.

The CDIs will be listed on the ASX and priced in Australian Dollars. However, the
Company’s reporting currency is GBP. As a result, movements in foreign
exchange rates may cause the price of the Company’s CDIs to fluctuate for
reasons unrelated to the Company’s financial condition or performance and may
result in a discrepancy between the Company’s actual results of operations and
investors’ expectations of returns on securities expressed in Australian Dollars.

534 Liquidity risk

The CDls issued under the Offer will only be listed on the ASX and will not be
listed for trading on any other securities exchanges in Australia, the United
Kingdom or elsewhere. As such, there can be no guarantee that an active market
in the CDlIs will develop or continue, or that the market price of the CDls will
increase. If a market does not develop or is not sustained, it may be difficult for
investors to sell their CDIs. Furthermore, the market price for the CDIs may fall or
be made more volatile because of the relatively low volume of trading in the
Company’s securities. When trading volume is low, significant price movement can
be caused by trading a relatively small number of CDls. If illiquidity arises, there is
a real risk that security holders will be unable to realise their investment in the
Company.

5.3.5 Exposure to changes in tax rules or their interpretations

Tax rules or their interpretation for both the Company and its Shareholders may
change.

There is a risk that both the level and basis of taxation may change both in Jersey
and Australia, as well as new markets it may enter in the future. The tax
considerations of investing in the CDIs may differ for each investor. Each
prospective investor is encouraged to seek professional tax advice in connection
with any investment in the Company.

5.3.6 There are costs and management time involved in complying with Jersey and
Australian laws

As a Jersey company, the Company will need to ensure its continuous compliance
with the laws of Jersey. The Company is listed on the ASX and registered as a
foreign company in Australia, therefore the Company will also need to ensure
continuous compliance with relevant Australian laws and regulations, including the
ASX Listing Rules and certain provisions of the Corporations Act. To the extent of
any inconsistency between the laws of Jersey and Australian law and regulations,
the Company may need to make changes to its business operations, structure or
policies to resolve such inconsistency. If the Company is required to make such
changes, this is likely to result in additional demands on management and extra
costs.

5.3.7 Inability to pay dividends or make other distributions

The ability for future dividends or other distributions to be paid by the Company will
be contingent on its ability to generate positive cash flows.

There is no guarantee that dividends will be paid on the CDIs or underlying Shares
in the future, as this is a matter to be determined by the Board in its discretion and
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the Board’s decision will have regard to, amongst other things, the financial
performance and position of the Company, relative to its capital expenditure and
other liabilities.

5.3.8 Government and regulatory factors

Laws and regulations may be adopted with respect to the Company’s products in
relation to issues such as user privacy, intellectual property, securities regulation,
information security and the content and quality of products and services, which
could increase costs or limit the Company’s proposed scope of activity.

5.3.9 Litigation risk

In the ordinary course of business, the Company may be involved in litigation
disputes from time to time. Litigation disputes brought by third parties including,
but not limited to customers, suppliers, competitors, business partners, employees
and government bodies may adversely impact the financial performance and
industry standing of the business, in the case where the impact of legal
proceedings is greater than or outside the scope of the Company’s insurance.
Such litigation could negatively impact the industry standing of the Company,
cause the Company to incur unforeseen expenses, occupy a significant amount of
management’s time and attention and could negatively affect the Company’s
business operations and financial position.

5.3.10 Force majeure events

Acts of terrorism, an outbreak or escalation of international hostilities or fires,
floods, earthquakes, labour strikes, civil wars and other natural disasters may
cause an adverse change in investor sentiment with respect to the Company
specifically or the stock market more generally, which could have a negative

impact on the value of an investment in the CDls.

5.3.11  Speculative nature of investment

The above list of key risks ought not to be taken as exhaustive of the risks faced
by the Company or by investors in the Company. The above risks and others not
specifically referred to above may in the future materially affect the Company, its
financial performance or the value of the CDlIs. This is particularly so for an early
stage business such as the Company, where there is limited operating history and
experience. The CDIs issued under the Offer carry no guarantee in respect of
profitability, dividends, return of capital or the price at which they may trade on the
ASX. Potential investors should therefore consider an investment in the Company
as speculative and should consult their professional advisers before deciding
whether to apply for CDls under the Offer.
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6.1

EFFECT OF THE OFFERS
Historical and pro forma financial position

Set out below is a summary of the Company's reviewed consolidated statement of financial
position as at 30 June 2022 together with an unaudited pro forma statement of financial
position as at 30 June 2022 giving effect to the Prior Placements, the Placement and the
Offers (together the Financial Information).

The Financial Information is presented in an abbreviated form and does not contain all of the
disclosures that are usually provided in the Company's annual report (Annual Report)
prepared in accordance with the applicable accounting standards and therefore cannot be
expected to provide as full an understanding of the financial position of the Company as a
statement of financial position in the Annual Report.

The Financial Information as at 30 June 2022 has been derived from the Company's
financial statements for the period ending 30 June 2022 released to ASX on 24 October
2022.

An unaudited convenience translation in Australian dollars of the Pro Forma Balance Sheet
as at 30 June 2022 has been included (the indicative foreign exchange rate applied is
A$1.00 = GBP £0.57. The Pro Forma Balance Sheet is indicative only and is not intended to
be a statement of the Company’s current or future financial position. The Pro Forma
Balance Sheet should be read in conjunction with the Investigating Accountant’s Report at
Attachment 1.

Pro-Forma Balance Sheet 30 June 20(25 Reviewed Pro forma (£) Pro forma ($)
CURRENT ASSETS
Inventory 26,186 26,186 46,087
Debtors 169,345 169,345 298,047
Cash at bank and in hand 299,912 1,589,540 2,797,590
TOTAL CURRENT ASSETS 495,443 1,785,071 3,141,724

Fixed assets

Intangible assets 820,033 820,033 1,443,258
Tangible Assets 219,136 219,136 385,679
TOTAL NON-CURRENT ASSETS 1,039,169 1,039,169 1,828,937
TOTAL ASSETS 1,534,612 2,824,240 4,970,661

CURRENT LIABILITIES

Creditors 977,715 879,894 1,548,613

Current assets less current liabilities (482,272) 905,177 1,593,111
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6.2

TOTAL ASSETS LESS CURRENT (556,897) 1,944,346 3,422,048
LIABILITIES

NON CURRENT LIABILITIES

Creditors 43,669 43,669 76,857
NET ASSETS/(LIABILITIES) 513,228 1,900,677 3,345,191
CAPITAL AND RESERVES

Called up share capital 22,231 1,198,222 2,108,872
Share premium account 13,974,414 14,088,050 24,794,969
share based payment reserve 1,634,999 1,634,999 2,877,598
Translation reserve 9,530 9,530 16,772
Profit and loss account (15,127,946) (15,030,125) (26,453,020)
TOTAL EQUITY 513,228 1,900,677 3,345,191

Pro forma adjustments

The following transactions and events contemplated in this Prospectus which are to take
place on or before completion of the Offer, referred to as the Pro Forma Adjustments, are
presented as if they, together with the Offer, had occurred on or before 30 June 2022 and

are set out below.

With the exception of the pro forma transactions noted below no material transactions have
occurred between 30 June 2022 and the date of this Second Supplementary Prospectus,

which the Directors consider require disclosure.

Subsequent event transactions:

6.2.1 The receipt of proceeds from the issue of 900,000 CDlIs in July 2022 at an issue
price of A$0.20 each for a total of A$180,000 (£102,000). In addition, a further
receipt of $A20,000 (£11,400) was received in relation to the placements which

has occurred prior to 30 June 2022.

6.2.2 Renegotiation of trade creditors occurred which reduced the trade creditor balance

by £97,800 (A$172,165).

Pro forma transactions:

6.2.3 The completion of the Offer raising approximately A$1.7 million (£1.0 million) and
involving the issue of 8,864,000 CDls (8,864,000 shares). A$103,000 (£59,000) of
costs associated with the Offer will be incurred and capitalised against share

capital.
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6.2.4 The subscription for the First Tranche Convertible Notes (A$500,000) (see Section
6.18). This will increase cash and called up share capital by £284,000
(A$500,000).

6.3 Capital structure as at the date of this Prospectus and immediately after the Offers

The effect on the capital structure of SRJ as a result of the Offers is set out below.

Completion of

Type Completion of the
Date of Prospectus the Offer (fully
securities (0)i{-1¢
diluted)
CDIs 123,369,239 133,520,901 133,520,901
Options Nil Nil 9,270,949
Performance Nil Nil 6,493,999
Rights
Convertible Nil $500,000 Nil®
Notes
Total 123,369,239 133,520,901 149,285,849
6.4 Effect on Control

6.4.1 Dilution

The maximum number of securities which may be issued under the Offers is set
out below:

Percentage of Percentage of
issued share issued share

No of securities capital at capital at
Completion Completion
(undiluted) (fully diluted)

8,864,000 New CDlIs

B ’ 6.64% 5.94%
acemen i

2,954,638 New Options 0.00% 1.98%

370,000 CDIs 0.25%

Advisor Securities’ 0'28:/" °

123,333 New Options ~ 0-00% 0.08%

5 If Raleigh opts to convert their First Tranche Convertible Notes to CDIs an additional 3,333,333 CDlIs will be issued for a total
of 152,619182 CDIs on a fully diluted basis
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6.5

6.6

6.7

6,000,000 Broker

H 1
Broker Options Options 0.00% 4.02%
. . 578,938 CDIs 0.43% 0.39%
Uplift Securities’
192,978 New Options 0.00% 0.13%
NED Rights’ 438,724 NED Rights 0.33% 0.29%
Total? 26,016,610 7.68% 13.08%

" Subject to shareholder approval for the issue of these securities at the AGM

2|f the Company were to issue the full $2,000,000 of Convertible Notes and Raleigh opts to convert these
Convertible Notes to CDIs, based on the Floor Price an additional 13,333,333 CDIs will be issued for a total
of 162,619,182 CDlIs on a fully diluted basis

6.4.2 Substantial shareholders

The table below sets out the relevant interests of the substantial shareholders of
the Company prior to and immediately following the Offers.

Immediately

following the
Offers (fully

diluted)

At Immediately

Shareholder Prospectus following
Date the Offers

AVI Partners 27,574,855  22.37% 27,574,855 20.65% 27,574,855 18.47%

Solibay Capital

Partners Inc 9,858,048 8.00% 9,858,048 7.38% 9,858,048 6.60%

Total 37,432,903  30.37% 37,432,903 28.04% 37,432,903 25.07%

Rights and liabilities attaching to CDIs

The CDIs issued on exercise of the Options and the conversion of the Convertible Notes will
be fully paid and will rank pari passu with the CDIs currently on issue.

Memorandum and Articles of Association and rights attaching to the Shares

A summary of the Company’s securities and provisions of its Articles of Association is set
out below. A copy of the Company’s Articles of Association can be inspected during office
hours at the registered office of the Company and Securityholders have the right to obtain a
copy of the Company’s Articles of Association, free of charge. This summary is not intended
to be exhaustive.

General

The rights attaching to ownership of the Shares are detailed in the Articles and, in certain
circumstances, regulated by the Jersey Companies Law, the ASX Listing Rules, the ASX
Settlement Operating Rules and the general law.

The following is a broad summary of the more significant rights, privileges and restrictions
attaching to the Shares. This summary is not exhaustive and does not constitute a definitive
statement of the rights and liabilities of Shareholders in the Company. To obtain such a
statement, you should seek independent legal advice.
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6.8

6.9

6.10

6.11

Objects

The memorandum of association of the Company does not contain an objects clause, and
the Company’s objects are therefore unrestricted.

Share capital

The share capital of the Company is £100,000 divided into 550,000,000 ordinary shares with
a par value of £0.00018188175 each.

Resolutions

A two-thirds majority of Shareholders present and entitled to vote at a general meeting of
the Company is required to pass a special resolution.

A simple majority of Shareholders present and entitled to vote at a general meeting of the
Company is required to pass an ordinary resolution.

Rights attaching to shares
Voting Rights

Subject to the Jersey Companies Law and to any rights or restrictions attached to any
shares, on a show of hands every Shareholder present in person or by proxy has one vote,
and where a proxy has been appointed by more than one Shareholder, such proxy shall
have one vote for each Shareholder.

On a poll, every Shareholder present in person or by proxy has one vote for every share of
which he is a holder. If more than one of the joint holders of a share tenders a vote on the
same resolution, whether in person or by proxy, the vote of the joint holder named first in the
register of members shall be accepted to the exclusion of the vote(s) of the other joint
holders.

Dividends
Subject to the provisions of the Jersey Companies Law, the Company may, by ordinary
resolution, declare a dividend to be paid to the Shareholders, according to their respective

rights and interests. No dividend shall exceed the amount recommended by the Board.

Subject to the provisions of the Jersey Companies Law, the Board may pay interim
dividends.

Except insofar as the rights attaching to, or the terms of issue of, any share otherwise
provide all dividends shall be declared and paid according to the Shareholder’s holding of
Shares.

Authority to allot shares; no pre-emption rights

The Board may exercise all of the powers of the Company to allot and issue shares. No
pre-emption rights apply on the allotment and/or issue of Shares.

Purchase of own shares

Subject to the provisions of the Jersey Companies Law and to any rights conferred on the
holders of any class of shares, the Company may purchase all or any of its shares of any
class, including any redeemable shares. Subject to Jersey law, the Company may hold as
treasury shares any shares purchased or redeemed by it.

Return of capital on winding up

[9062281.001:35487488_10]



6.12

6.13

6.14

On a winding up, assets available for distribution among the members must be applied first
in repaying members the amount paid up (as to par but not any premium) on their shares
respectively and, if there is any balance remaining, it must be distributed to members in
proportion to each member’s holding of shares at the start of the winding up.

If the Company is wound up, the directors or the liquidator (as the case may be) may, with
the sanction of a special resolution of the Shareholders and any other sanction required by
law divide among the Shareholders all or any part of the non-cash assets of the Company.

Transfer of certificated shares

Subject to the Articles, any Shareholder may transfer a certificated share by instrument of
transfer in any usual form, or in such other form as the Board may approve and which shall
be signed by or on behalf of the transferor and (in the case of a share which is unpaid or not
fully paid) by or on behalf of the transferee.

The Board may refuse to register any transfer of a certificated share which would result in a
breach of the ASX Listing Rules.

Variation of rights

Unless otherwise stated in their terms of issue, the rights attached to a class of shares may
only be varied:

6.13.1 by special resolution of members of that class; or

6.13.2 by a consent in writing signed by or on behalf of holders of two thirds of the issued
shares of that class.

Unless otherwise expressly provided by the rights attached to any class of shares those
rights shall not be deemed to be varied by the creation or issue of further shares ranking
after or equally with them.

General Meetings
Annual general meetings

An annual general meeting of the Company must be held in each year (in addition to any
other meetings which may be held in that year) and such meeting must be specified as the
annual general meeting. The Board will determine the place(s) and time of the annual
general meeting, subject to the provisions of the Jersey Companies Law.

If it is anticipated that a meeting will be conducted as an electronic general meeting or a
combined physical and electronic general meeting, the notice of meeting shall state how it is
proposed that persons attending or participating in the meeting electronically should
communicate with each other during the meeting.

General Meetings

The Board may convene a general meeting. The Board must also convene a general
meeting on receipt of a requisition by Shareholders (representing at least 10% of the paid up
share capital of the Company) or, in default, a general meeting may be convened by such
requisitions, as provided by the Articles.

Length and Form of Notice

An annual general meeting and all other general meetings of the Company must be called
by at least 14 days’ notice. Notice will be given to such Shareholders as are, under the

[9062281.001:35487488_10]
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6.16

Articles, entitled to receive such notices from the Company and to the Directors and the
auditors of the Company.

Notices

Subject to Jersey law (and other rules applicable to the Company), any notice, document or
information to be sent or supplied by the Company to a director or Shareholder may be sent
or supplied in hard copy form, in electronic form or by means of a website.

In the case of joint holders of a share, a notice, document or information shall be validly sent
or supplied to all joint holders if sent or supplied to the joint holder who is named first in the
register.

Directors

Appointment of Directors

Any person who is willing to act as a director, and is not disqualified by law from being a
director of a company, may be appointed to be a director:

- by ordinary resolution; or

- by a decision of the directors.

Any appointment of a director may be either to fill a vacancy or as an additional director.

Retirement of Directors

A director (excluding the managing director) must not hold office (without re-election) past

the third annual general meeting following the director’s appointment or three years,

whichever is longer.

At each annual general meeting one-third of the directors (except for the managing director)

or, if their number is not three or a multiple of three then the number nearest but not

exceeding one-third, shall retire from office by rotation.

Termination of director’s appointment

A director will cease to hold office if the director:

- is prohibited or disqualified from being a director by law;

- is declared bankrupt in any jurisdiction;

- makes any arrangement or composition with the director’s creditors generally;

- in the opinion of a registered medical practitioner given to the Company in writing,
becomes incapacitated and incapable of acting as a director and may remain

incapacitated for more than three months;

- resigns from office by notice in writing to the Company and the resignation has taken
effect in accordance with its terms; or

- is removed from office by ordinary resolution.

Size of Board and Board Vacancies
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Unless and until otherwise determined by ordinary resolution, the number of directors shall
not be subject to any maximum, but shall not be less than three. At the date of this
Prospectus no such resolution has been passed by the Company.

Remuneration of non-executive directors

Unless otherwise determined by ordinary resolution of the holders of ordinary shares in
accordance with the ASX Listing Rules, the maximum aggregate amount of directors’ fees
per annum that may be paid to non-executive directors for their services as directors shall
be A$500,000.

Director indemnity and insurance

Indemnity: To the fullest extent permitted by the Jersey Companies Law, every present and
former officer of the Company is to be indemnified out of the assets of the Company against
any loss or liability incurred by the officer by reason of being or having been an officer of the
Company.

Insurance: The directors may, at the expense of the Company, purchase and maintain
insurance for the benefit of any officer of the Company in respect of any loss or liability
incurred by the officer by reason of being or having been an officer of the Company.
Amendment of Articles of Association

In accordance with the Jersey Companies Law, the Company may only amend its articles of
association by special resolution.

CHESS Depositary Interests

Details of CDIs and the key differences between holding CDIs and holding the underlying
Shares are set out below:

What are CDIs? In order for the Shares to trade electronically on the ASX, the Company
intends to participate in the electronic transfer system known as CHESS
operated by ASX Settlement.

CHESS cannot be directly used for the transfer of securities of
companies domiciled in certain foreign jurisdictions, such as Jersey.
Accordingly, to enable the Shares to be cleared and settled electronically
through CHESS, the Company intends to issue depositary interests
called CHESS Depositary Interests or CDls.

CDils confer the beneficial ownership in foreign securities such as the
Shares on the CDI holder, with the legal title to such Shares being held
by an Australian depositary nominee.

Who is the depositary The Company will appoint CDN, a subsidiary of the ASX, and an
nominee and what do approved general participant of ASX Settlement to act as its Australian
they do? depositary.

CDN will hold legal title to the Shares on behalf of CDI holders. CDN wiill
receive no fees for acting as the depositary for the CDls.

By completing an Application Form, an Applicant will apply for Shares to
be issued to CDN, which will in turn issue CDlIs to the Applicant.

What registers will be The Company will operate a certificated principal register of Shares in
maintained recording Jersey and an uncertificated issuer sponsored sub-register of CDIs and
your interests? an uncertificated CHESS sub-register of CDIs in Australia.
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The Company's uncertificated issuer sponsored sub-register of CDIs and
uncertificated CHESS sub-register of CDIs will be maintained by the
Share Registry in Australia. The principal register of Shares in Jersey is
the register of legal title and will record the legal ownership by CDN of
the Shares underlying the CDIs. The two uncertificated sub-registers of
CDlIs combined will make up the register of beneficial ownership in the
Shares underlying the CDls.

How is local and
international trading in
CDls affected?

CDI holders who wish to trade their CDls will be transferring the
beneficial interest in the Shares rather than the legal title. The transfer
will be settled electronically by delivery of the relevant CDI holdings
through CHESS. In other respects, trading in CDIs is essentially the
same as trading in other CHESS approved securities, such as shares in
an Australian company.

What is the CDI:Share
ratio?

One CDI will represent an interest in one Share.

What will Applicants
receive on acceptance
of their Applications?

Successful Applicants will receive a holding statement which sets out the
number of CDlIs held by the CDI holder and the reference number of the
holding. These holding statements will be provided to a holder when a
holding is first established and where there is a change in the holdings of
CDls.

How do CDI holders
convert from a CDI
holding to a direct
holding of Shares on
the Jersey principal
register?

CDI holders who wish to convert their ASX listed CDls to Shares to be
held on the Jersey register can do so by instructing the Company's Share
Registry either:

e directly in the case of CDIs on the issuer sponsored sub-register
operated by the Company. CDI holders will be provided with a
request form entitled "CDI cancellation" for completion and
return to the Company's Share Registry; or

e through their sponsoring participant (usually their broker) in the
case of CDlIs which are sponsored on the CHESS sub-register.
In this case, the sponsoring broker will arrange for completion of
the relevant form and its return to the Company's Share
Registry.

The Company's Share Registry will then arrange for the Shares to be
transferred from CDN into the name of that holder and a new share
certificate will be issued. This will cause the Shares to be registered in
the name of the holder on the Company's principal share register in
Jersey and trading on the ASX will no longer be possible. The Shares
are not and will not in the near future be quoted on any other market.

The Company's Share Registry will not charge an individual security
holder or SRJ a fee for transferring CDI holdings into Shares (although a
fee will be payable by market participants). It is expected that this
process will be completed with 24 hours, provided that the Share
Registry is in receipt of a duly completed and valid CDI cancellation
request form. However, no guarantee can be given about the time for
this conversion to take place.

If holders of Shares wish to convert their holdings to CDls, they can do
so by contacting the Company's Share Registry in Jersey. The
Company's Share Registry in Jersey will not charge a fee to a holder of
Shares seeking to convert the Shares to CDIs (although a fee will be
payable by market participants).

What are the voting
rights of a CDI holder?

If holders of CDIs wish to attend and vote at the Company's general
meetings, they will be able to do so. Under the ASX Listing Rules and
the ASX Settlement Operating Rules, the Company as an issuer of CDls
must allow CDI holders to attend any meeting of the holders of Shares
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unless relevant Jersey law at the time of the meeting prevents CDI
holders from attending those meetings.

In order to vote at such meetings, CDI holders have the following options:

(i) instructing CDN, as the legal owner, to vote the Shares underlying
their CDIs in a particular manner. A voting instruction form will be
sent to CDI holders with the notice of meeting or proxy statement
for the meeting and this must be completed and returned to the
Company's Share Registry prior to the meeting; or

(ii) informing the Company that they wish to nominate themselves or
another person to be appointed as CDN's proxy with respect to the
Shares underlying their CDIs for the purposes of attending and
voting at the general meeting; or

(iii) converting their CDIs into a holding of Shares and voting these at
the meeting (however, if thereafter the former CDI holder wishes to
sell their investment on the ASX it would be necessary to convert
their holding of Shares back to CDIs). In order to vote in person,
the conversion must be completed prior to the record date for the
meeting. See above for further information regarding the conversion
process.

As holders of CDlIs will not appear on the Company's share register as

the legal holders of the Shares, they will not be entitled to vote at

Shareholder meetings unless one of the above steps is undertaken.

As each CDI represents an interest in one Share, a CDI holder will be
entitled to one vote for every CDI they hold.

CDI voting instruction forms and details of these alternatives will be
included in each notice of meeting sent to CDI holders by the Company.

These voting rights exist only under the ASX Settlement Operating
Rules, rather than under the Companies (Jersey) Law 1991. Since CDN
is the legal holder of applicable Shares, the holders of CDIs do not have
any directly enforceable rights under the Company's Articles of
Association or Memorandum of Association.

What dividend and
other distribution
entitlements do CDI
holders have?

Despite legal title to the Shares being vested in CDN, the ASX
Settlement Operating Rules provide that CDI holders are to receive all
economic benefits and other entitlements in relation to the underlying
Shares, including dividends and other entitlements which attach to the
underlying Shares. These rights exist only under the ASX Settlement
Operating Rules (which have the force of law by virtue of the
Corporations Act), rather than under the Companies (Jersey) Law 1991.

Whilst the Company does not anticipate declaring any dividends in the
foreseeable future, should it do so in the longer term, the Company will
declare any dividends in GBP as that is its main functional currency. In
that event, the Company will pay any dividend in AUD by default to CDI
holders, or in GBP if elected by the CDI holder. If the CDI holder wishes
to receive dividends in GBP they must complete an appropriate form and
return it to the Company's Share Registry, no later than the close of
business on the dividend record date.

What corporate action
entitlement (such as
rights issues and bonus
issues) do CDI holders
have?

CDI holders receive all direct economic and other entitlements in relation
to the underlying Shares. These include entitlements to participate in
rights issues, bonus issues and capital reductions. These rights exist
only under the ASX Settlement Operating Rules, rather than under the
Companies (Jersey) Law 1991.
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What rights do CDI
holders have in the
event of a takeover?

If a takeover bid or similar transaction is made in relation to the Shares of
which CDN is the registered holder, under the ASX Settlement Operating
Rules, CDN must not accept the offer made under the takeover bid
except to the extent that acceptance is authorised by the relevant CDI
holder. CDN must ensure that the offeror processes the takeover
acceptance of a CDI holder if such CDI holder instructs CDN to do so.

These rights exist only under the ASX Settlement Operating Rules, rather
than under the Companies (Jersey) Law 1991.

What notices and
announcement will CDI
holders receive?

CDI holders will receive all notices and company announcements (such
as annual reports) that Shareholders are entitled to receive from the
Company. These rights exist only under the ASX Settlement Operating
Rules, rather than under the Companies (Jersey) Law 1991.

What rights do CDI
holders have on
liquidation or winding
up?

In the event of the Company's liquidation, dissolution or winding up, a
CDI holder will be entitled to the same economic benefit in respect of
their CDlIs as holders of Shares. These rights exist only under the ASX
Settlement Operating Rules, rather than under the Companies (Jersey)
Law 1991.

Will CDI holders incur
any additional ASX or
ASX Settlement fees or
charges as a result of
holding CDIs rather
than Shares?

A CDI holder will not incur any additional ASX or ASX Settlement fees or
charges as a result of holding CDIs rather than Shares.

Where can further
information be
obtained?

For further information in relation to CDIs and the matters referred to
above, please refer to the ASX website and the documents entitled:

(i) Understanding CHESS Depositary Interests at:
http://www.asx.com.au/documents/settlements/CHESS _
Depositary_Interests.pdf; and

(i) ASX Guidance Note 5 at:
http://www.asx.com.au/documents/rules//gn05_chess_
depositary_interests.pdf

or contact your stockbroker or the Offer Information Line.

Terms of the New Options, Advisor Options, Uplift Options and Broker Options

The terms and conditions of the New Options, Advisor Options, Uplift Options and Broker
Options (together, the Options) are as follows:

Exercise Price: Each Option has an exercise price of A$0.25.

Exercise Period: A Option may be exercised on any business day from the date of grant to
24 October 2025 but not thereafter. An Option Exercise Form is only effective when the
Company has received the full amount of the exercise price in cash or cleared funds. Any
remaining Options which have not been exercised by the Expiry Date will automatically

lapse.

Expiry Date: The expiry date for the Options is 5.00pm on 24 October 2025.

Quotation of Options: The Options will not be quoted.

Register: The Company will maintain a register of holders of Options in accordance with

applicable laws.
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Transfer: A Option may not be transferred or assigned except with the prior written consent
of the Company.

Exercise: On valid exercise, the Company will issue one Share or CDI for each Option
exercised. Options may be exercised wholly or in part by delivery to the Registry of an
Option Exercise Form together with payment of the aggregate exercise price in accordance
with the instructions on the Option Exercise Form. Option holders may elect whether to
receive Shares or CDIs when they exercise Options.

Quotation of Shares: The Company must make an application for quotation of CDIs issued
on exercise of the Options on ASX in accordance with the Listing Rules.

Dividend entitlement: Options do not carry any dividend entitlements. CDIs or Shares issued
on exercise of Options rank equally with other issued Shares/CDIs of the Company on and
from issue. CDIs and Shares issued upon the exercise of Options will only participate in a
future dividend or other shareholder action if such CDIs or Shares have been issued on or
prior to the applicable record date for determining entitlements.

Voting Rights: The Options do not confer upon the holder a right to receive notices of
general meetings (except as may be required by law), nor any right to attend, speak at or
vote at general meetings of the Company.

Reorganisations: If there is any reorganisation of the issued share capital of the Company,
the rights of the Option holders will be varied to the extent necessary to comply with the
ASX Listing Rules which apply to the reorganisation at the time of reorganisation.

Participating rights: For determining entitlements, Option holders may only participate in new
issues of Securities to holders of Shares or CDlIs in the Company if the Option has been
exercised and CDlIs or Shares allotted in respect of the Option before the record date of the
proposed new issue.

Adjustments: If between the date of issue and the date of exercise of an Option the
Company makes one or more rights issues (being a pro-rata issue of Shares in the capital of
the Company that is not a bonus issue) in accordance with the Listing Rules, the exercise
price of Options on issue will be reduced in respect of each rights issue according to the
following formula:

NE=OP-E[P-(S+D)]/(N+1)

Where:

o NE is the new exercise price of the Option;

o OP is the old exercise price of the Option;

o E is the number of underlying Shares into which one Option is exercisable;

) P is the volume weighted average market price per CDI recorded on ASX during the 5

trading days ending on the day before

o the ex-rights date or ex-entitlements date (excluding special crossings and overnight
sales);

o S is the subscription price for Shares/CDIs to be issued under the pro rata issue

o D is the amount of any dividend due but not yet paid on the existing Shares (except
those to be issued under the pro rata issue); and

o N is the number of existing Shares with rights or entitlements that must be held to

receive a right to one new Share under the pro rata issue.

If there is a bonus issue to the holders of Shares/CDls, the number of Shares/CDls over
which the Option is exercisable will be increased by the number of Shares/CDIs which the
holder of the Option would have received if the Option had been exercised before the record
date for the bonus issue.
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6.18 Terms of Convertible Notes
The terms and conditions of the Convertible Notes are summarised below:

6.18.1  Subscription Period: Six months from the date of the Convertible Note Loan
Instrument.

6.18.2  Face Value: A$2,000,000 (Face Value).

6.18.3  Drawdown: Raleigh Atlantic Limited agrees to immediately subscribe for
A$500,000 (the Initial Subscription) and such number of Convertible Notes as
the Company may require it to subscribe for up to an aggregate amount of
A$2,000,000 in multiples of A$50,000 within the Subscription Period.

6.18.4  Rank and Security: The Convertible Notes when issued and outstanding shall rank
pari passu, equally and rateably, without discrimination or preference among
themselves and as unsecured obligations of the Company.

6.18.5 Use of Proceeds: General working capital and capital expenditure.
6.18.6  Redemption:

(a) The Noteholder may elect to redeem the Convertible Notes on a date which
is not less than 18 months after the date of this Instrument (Redemption
Date).

(b)  On aredemption request from the noteholder ,the Company may elect to
redeem the outstanding Convertible Notes and any accrued interest in cash
and/or CDIs/ordinary shares (Repayment CDIs) at the Conversion Price
provided that the Noteholder can require 25% of the redemption amount to
be paid in CDls/ordinary shares with the balance in cash.

(c) The Company shall have the right but not the obligation to redeem any
outstanding Convertible Notes at any time either in cash or CDls/shares,
provided that the Noteholder can require 25% of the redemption amount to
be paid in CDls/ordinary shares at the Conversion Price with the balance in
cash.

6.18.7 Interest: Interest shall accrue and be payable, in cash and/or CDIs/shares as the
case may be, on any outstanding Convertible Notes (so far as not converted) at a
rate of 8% per annum (Interest Rate) shall be paid on redemption or conversion.

6.18.8 Events Resulting in Immediate Redemption

The Convertible Notes then in issue shall be immediately redeemed at the principal
amount, together with interest on the Convertible Notes outstanding at the Interest
Rate, if:

(@) an administration order is made in relation to the Company or any of its
subsidiaries; or

(b)  an order is made, or an effective resolution is passed, for the winding-up,
liquidation, administration or dissolution of the Company or any of its
subsidiaries (except for the purpose of reorganisation or amalgamation of
the Company or any of its subsidiaries); or

(c) an encumbrancor takes possession or a receiver is appointed of the whole

or the major part of the assets or undertaking of the Company or any of its
subsidiaries or if distress, execution or other legal process is levied or
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6.19

6.18.9

6.18.10

6.18.11

6.18.12

enforced or sued out on or against the whole or the major part of the assets
of the Company or any of its subsidiaries; or

(d) the Company or any of its subsidiaries stops (or threatens to stop) payment
of its debts generally or ceases (or threatens to cease) to carry on its
business or a substantial part of its business; or

(e) the Company or any of its subsidiaries is deemed to be unable to pay its
debts or compounds or proposes or enters into any reorganisation or
special arrangement with its creditors generally.

Conversion: The Convertible Notes and any accrued and outstanding interest are
convertible into Shares or CDls:

(a) atany time following the date of issue at the election of the noteholder;
(b)  automatically on a change of control occurring; or
(c) on aredemption request by the noteholder.

Conversion price: the higher of (a) 90% of the average of the five lowest daily
volume weighted average market prices of the Company’s CDIs during the 20
trading days on the ASX before the issuance of the conversion CDlIs; and (b)
A$0.15, subject to adjustment in accordance with the terms of the instrument as a
result of changes to the share capital of the Company (Adjustment Event).

Covenants: The Company undertakes that, while the Convertible Notes remain on
issue, it shall:

(a) notify each Noteholder in writing as soon as reasonably practicable of an
Adjustment Event;

(b)  maintain sufficient shareholder authority to satisfy the conversion of the
Convertible Notes in full;

(c)  not proceed with a fundraising unless it has first entered into a letter with the
noteholder which commits the Company to repay all amounts owing to it
from the proceeds of the fundraising or alternatively that the Noteholder
shall serve a Redemption Notice and may be repaid in cash or CDIs/shares.

Transfer Provisions: The Convertible Notes are not transferable except with the
prior written consent of the Company.

Terms of NED Rights

A summary of the terms of the NED rights is as follows:

6.19.1

6.19.2

6.19.3

6.19.4

A NED Right is an entitlement to one fully paid CDI or Share in the Company,
issued under the SRJ Equity Incentive Plan (summarised in Section 6.20);

NED Rights are granted for nil consideration, and have a nil exercise price;
A NED Right will lapse if it is not exercised within 10 years of the grant date;

NED Rights do not carry dividend or voting rights. Shares allocated upon exercise
of NED Rights carry the same dividend and voting rights as other and Shares.
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6.20 Summary of Equity Incentive Plans

The Company adopted two equity incentive plans prior to its initial listing, the SRJ Employee
Equity Incentive Plan and the SRJ Equity Incentive Plan (together the Equity Incentive
Plans), to assist in the reward, retention and motivation of the Group’s Directors, senior
management and employees. The SRJ Equity Incentive Plan captures those parties that are
not employees of the Group including Non-Executive Directors. The NED Rights will be
issued under the SRJ Equity Incentive Plan.

Under the rules of the Equity Incentive Plans, the Board has discretion to offer any of the
following awards:

6.20.1  options to acquire Shares; and/or
6.20.2 performance rights to acquire Shares.
(collectively, the Awards).

Performance Rights issued will be subject to performance hurdles. Performance hurdles will
be determined on a case by case basis (for example, the vesting of Performance Rights
may be connected to company milestones or to achievement of a financial performance
threshold). The vesting conditions and/or performance hurdles applicable to Performance
Rights will be determined by the Board, the Remuneration and Nomination Committee or a
trustee appointed to manage the Equity Incentive Plans (referred to in this Section as the
Grantor).

The terms and conditions of the Equity Incentive Plans are set out in comprehensive rules.
A summary of the rules of the Equity Incentive Plans is set out below:

- The SRJ Employee Equity Incentive Plan is open to Executive Directors, senior
management and employees of the Company or its related bodies corporate, as
determined by the Grantor. Participation is voluntary.

- The SRJ Equity Incentive Plan is open to Non-Executive Directors and Consultants
of the Company or its related bodies corporate, as determined by the Grantor.
Participation is voluntary.

- The Grantor may determine the type and number of Awards to be issued under the
Equity Incentive Plans to each participant and other terms of issue of the Awards,
including but not limited to:

= the conditions and/or performance hurdles that must be met by a participant
in order for an Award to vest (if any);

" the fee to be paid by a participant on the grant of Awards (if any);

= the exercise price of any option granted to a participant;
= the period during which a vested option can be exercised; and
= any forfeiture conditions or disposal restrictions applying to the Awards and

any Shares that a participant receives upon exercise of their options or
vesting of Performance Rights.

- An Award holder may not transfer or assign his/her Award and if they attempt to do
so the Award will lapse.
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- When any conditions and/or performance hurdles have been satisfied, participants
will receive fully vested Shares or their options/Performance Rights will become
vested and will be exercisable into Shares (as applicable).

- Each vested option and performance right enables the participant to be issued or to
be transferred one Share upon exercise or vesting (as applicable), subject to the
rules governing the Equity Incentive Plan and the terms of any particular offer.

- Participants holding options or Performance Rights are:

" not permitted to vote at any general meeting of the Company (except as
required by law);

= not entitled to a dividend. The Board has the discretion to grant an Award
holder a ‘dividend equivalent’, but this is payable only upon vesting of the
Award and at the end of any holding period applicable to the Award;

= not granted a right to a return of capital or to participate in surplus profits or
assets upon winding up or otherwise. The Company maintains a discretion
to determine whether an ‘Award’ will vest or lapse in these circumstances;
and

" not permitted to participate in new issues of Securities by the Company but
adjustments may be made to the number of Shares over which the options
or Performance Rights are granted and/or the exercise price (if any) to take
into account changes in the capital structure of the Company that occur by
way of pro rata and bonus issues in accordance with the rules of the Equity
Incentive Plan and the ASX Listing Rules.

" In the event of a change of control of the Company, subject to the Listing
Rules, an Award will vest to the extent determined by the Board.

- The Remuneration and Nomination Committee may determine that upon a
participant becoming a good leaver, the Awards of that participant may vest early or
any holding period applicable to those Awards may be waived or reduced.

- The Equity Incentive Plans limit the number of Awards that the Company may grant
without Shareholder Approval, such that the aggregate of all Awards on issue
(assuming all options and Performance Rights were exercised):

" in reliance on Class Order Relief, do not at any time exceed in aggregate
5% of the total issued capital of the Company calculated in accordance with
Class Order Relief; and

" other than in reliance on Class Order Relief, do not at any time exceed in
aggregate 10% of the total issued capital of the Company at the date of any
proposed new Awards.

The maximum number of Awards that may be issued under the Equity Incentive Plans is

10% of the number of Shares on issue at the time of issue, which at the time of this
Prospectus will be a maximum of 12,326,923 Shares.

[9062281.001:35487488_10]



71

7.2

7.3

Additional information
Nature of this Prospectus

This Prospectus is a prospectus to which the special content rules under section 713 of the
Corporations Act apply. Section 713 allows the issue of a more concise prospectus for offer
of:

711 securities in a class which have been continuously quoted by ASX for the three
months prior to the date of the prospectus;

71.2 securities convertible into continuously quoted securities; or
71.3 options over such continuously quoted securities.

CDIs in the Company have been continuously quoted by ASX for the three months prior to
the date of this Prospectus. The information in this Prospectus principally concerns the
terms and conditions of the Offer and the information that investors and their professional
advisers would reasonably require to make an informed assessment of:

71.4 the effect of the Offer on the Company; and
715 the rights and liabilities attaching to the New Securities.

This Prospectus contains this information only to the extent to which it is reasonable for
investors and their professional advisers to expect to find the information in it. It does not
include all the information that would be included in a prospectus for an initial public offering
of CDls.

The Company, since listing, has provided ASX with a substantial amount of information
regarding its activities. That information is publicly available. Securityholders and other
investors should read this Prospectus in conjunction with that publicly available information
before making an investment decision.

No party other than SRJ has authorised or caused the issue of the information in this
Prospectus, or takes any responsibility for, or makes any statements, representations or
undertakings in, this Prospectus.

Reporting and disclosure obligations

The Company is a disclosing entity for the purposes of the Corporations Act and is therefore
subject to regular reporting and disclosure obligations under the Corporations Act and ASX
Listing Rules. These obligations require ASX to be notified periodically and on a continuous
basis of information about specific events and matters as they arise for the purpose of ASX
making the information available to the financial market operated by it.

In particular, the Company has an obligation under ASX Listing Rules (subject to certain
limited exceptions) to notify ASX immediately of any information concerning the Company,
of which it becomes aware, which a reasonable person would expect to have a material
effect on the price or value of the Company’s securities. The Company is also required to
prepare and lodge with ASIC and ASX both yearly and half-yearly financial statements
accompanied by a Directors’ declaration and report, and an audit or review report.

Availability of other documents

ASX maintains records of company announcements for all companies listed on ASX. The
Company’s announcements may be viewed on ASX website (www.asx.com.au). ASIC also
maintains records in respect of documents lodged with it by the Company, and these may
be obtained from or inspected at any office of ASIC. The Company will provide a copy of
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any of the following documents, free of charge, to any person who requests a copy during

the Offer period:

7.3.1 the Annual Report lodged with ASIC and given to ASX by the Company for the
year ended 31 December 2021;

7.3.2 Appendix 4D and financial statements for the half year ended 30 June 2022;

7.3.3 any continuous disclosure notice given by the Company to ASX (being any

document used to notify ASX of information relating to the Company under the
continuous disclosure provisions of ASX Listing Rules and the Corporations Act)
after the date of lodgement with ASIC and giving to ASX of the Annual Report
referred to above and before lodgement with ASIC of this Prospectus. Details of
these notices are as follows:

1 November 2022

28 October 2022

Application for quotation of securities - SRJ

Quarterly Activities/Appendix 4C Cash Flow Report

24 October 2022 Appendix 4D
24 October 2022 Half Yearly Report and Accounts

19 October 2022

Voluntary Escrow

14 September 2022 Application for quotation of securities - SRJ

14 September 2022 Notice under ASX Listing Rule 3.10A

10 August 2022 Change of Director's Interest Notice - Wood

10 August 2022 Notification of cessation of securities - SRJ

29 July 2022 Quarterly Activities/Appendix 4C Cash Flow Report
12 July 2022 Application for quotation of securities

1 July 2022 Application for quotation of securities

12 May 2022 Application for quotation of securities

9 May 2022 SRJ secures another flange integrity and hot bolting campaign
5 May 2022 SRJ acquisition of STATS not proceeding

29 April 2022 Quarterly Activities/Appendix 4C Cash Flow Report

All requests for copies of the above documents should be addressed to:
Company Secretary

Level 4, 225 St Georges Terrace

Western Australia, Perth, 6000
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7.4

Certain documents are also available on the Company’s website, https://www.srj-
technologies.com/.

At the date of this Prospectus, save as disclosed in this Prospectus, there is no information
that has not been disclosed under the continuous disclosure requirements of the ASX Listing
Rules and which the Board considers would be reasonably required in order to assess the
Company’s assets and liabilities, financial position and prospects and the rights and liabilities
attaching to CDIs in the Company.

Interests of Directors

Other than as set out below or elsewhere in this Prospectus:

7.41

lodgement of this Prospectus, an interest in:

(@)
(b)

(c)
7.4.2

the formation or promotion of the Company;

No Director or proposed Director has, or has had in the two years before

any property acquired or proposed to be acquired by the Company in
connection with its formation or promotion or the Offer; or

the Offers.

No amounts, whether in cash or CDlIs or otherwise, have been paid or agreed to

be paid and no benefits have been given or agreed to be given to any Director
either to induce them to become, or to qualify them as, a Director, or otherwise for
services rendered by them in connection with:

(a)
(b)

the promotion or formation of the Company; or

the Offers (or any of its components).

As at the date of this Prospectus, the Directors have the following interests in issued
securities of the Company, either directly or indirectly:

Robin
Pinchbeck

Alex Wood

Grant
Mooney

Andrew
Mitchell

316,934

206,250

Nil

Nil

Performance

Rights

380,000

1,646,666

Nil

Nil

Percentage
at the
Prospectus
Date

0.26%

0.17%

Nil

Nil

Percentage
on
completion
of the
Offers

0.24%

0.15%

Nil

Nil

Percentage
on
completion
of the Offers
(fully diluted)

0.46%

1.24%

Nil

Nil

1. Alexander Wood holds 19% of the shares of AVI Partners, which holds 21.25% of the issued share capital of the

Company on a fully diluted basis.
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7.5

7.6

Consents

Each of the following parties has given and has not, before the issue of this Prospectus,
withdrawn its written consent to being named in the Prospectus and to the inclusion, in the
form and context in which it is included, of any information described below as being
included with its consent.

Chapter 6D of the Corporations Act imposes a liability regime on the Company (as the
offeror of the CDIs), the Directors of the Company, any underwriters, persons named in the
Prospectus with their consent as having made a statement in the Prospectus and persons
involved in a contravention in relation to the Prospectus, with regard to misleading or
deceptive statements made in the Prospectus. Although the Company bears primary
responsibility for the Prospectus, other parties involved in the preparation of the Prospectus
can also be responsible for certain statements made in it.

Each of the parties referred to below, to the maximum extent permitted by law, expressly
disclaims and takes no responsibility for any part of this Prospectus other than the reference
to its name and any statement or report included in this Prospectus with the consent of that
party as described below:

7.5.1 Maddocks has consented to being named in the Corporate Directory of this
Prospectus as the Australian legal adviser to the Company, but it does not make
any statement in this Prospectus, nor is any statement in this Prospectus based on
any statement by Maddocks;

7.5.2 Grant Thornton has consented to being named in the Corporate Directory of this
Prospectus as the Investigating Accountant to the Company and the inclusion of
their Investigating Accountant’s Report in Attachment 1, but it does not make any
statement in this Prospectus, nor is any statement in this Prospectus based on any
statement by Grant Thornton;

Interests of advisers and costs of the Offers

Other than as set out below or elsewhere in this Prospectus, no adviser involved in the
preparation of this Prospectus (nor any firm in which any adviser is a partner), has held at
any time in the past two years any interests in:

7.6.1 the formation or promotion of the Company;

7.6.2 any property acquired or proposed to be acquired by the Company in connection
with its formation or promotion or the Offer; or

7.6.3 the Offer (or any component of it) itself.

In addition, other than as set out below, no amounts (whether in cash, CDlIs or otherwise)
have been paid or agreed to be paid and no benefits have been given or agreed to be given
to any adviser (or any firm in which the adviser is a partner) for services rendered by the
adviser, or the adviser’s firm in connection with the promotion or formation of the Company
or in connection with the Offer:

7.6.4 Novus Capital will receive fees of 6.0% of funds raised under the Placements, with
4,000,000 Broker Options to be issued to Novus Capital in lieu of payment, and a
$45,000 success fee;

7.6.5 In lieu of fees relating to the Placements, Jindabyne Capital Pty Ltd received
370,000 CDIs on 24 October 2022. The Company has also agreed to issue
Jindabyne Capital Pty Ltd 123,333 attaching Advisor Options to Jindabyne Capital
Pty Ltd and 2,000,000 Broker Options for services in relation to the Placements.
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7.7

7.8

7.9

7.10

711

7.6.6 Maddocks has acted as legal adviser to the Company in relation to this Prospectus
and the Offer. In aggregate, the Company has paid or agreed to pay $35,000
(plus GST and disbursements) for these services to the date of this Prospectus.
Further amounts may be paid to Maddocks in accordance with their usual time
based charge out rates.

7.6.7 Grant Thornton has acted as Investigating Accountant to the Company is relation
to this Prospectus and the Offer. In aggregate, the Company has paid or agreed to
pay $15,000 (plus GST and disbursements) for these services to the date of this
Prospectus. Further amounts may be paid to Grant Thornton in accordance with
their usual time based charge out rates.

Not investment advice or financial product advice

The information in this Prospectus is also not financial product advice and has been
prepared without taking into account your investment objectives, financial circumstances or
particular needs or circumstances. SRJ is not licensed to (and does not) provide financial
product advice in respect of the New Options or New Securities.

The information in this Prospectus does not take into account the investment objectives,
financial situation or needs of you or any particular investor. Before deciding whether to
apply for New Options or New Securities, you should consider whether they are a suitable
investment for you in the light of your own investment objectives and financial circumstances
and having regard to the merits or risks involved. You should conduct your own independent
review, investigation and analysis of New Options the subject of the Offer. If, after reading
this Prospectus, you have any questions about the Offer, you should contact your
stockbroker, accountant, financial adviser, taxation adviser or other independent
professional adviser.

Information availability

Investors in Australia can obtain a copy of this Prospectus during the Offer period by calling
+61 7 3334 4851 any time from 8.30am to 5.00pm (AEDT time) Monday to Friday.

Neither this Prospectus nor the accompanying Application Form may be distributed to or
relied upon by, persons that are in the United States or otherwise distributed in the United
States.

Litigation and Claims

So far as the Directors are aware, there is no current or threatened litigation, arbitration
proceedings or administrative appeals, or criminal or governmental prosecutions of a
material nature in which the Company (or any other member of the Group) is directly or
indirectly concerned which is likely to have a material adverse effect on the business or
financial position of the Company or the Group.

Past performance

Past performance and pro-forma historical financial information given in this Prospectus is
provided for illustrative purposes only and is not, and should not be relied upon as, an
indication of future performance. The historical information in this Prospectus is, or is based
upon, information that has been released to the market. For further information, please see
past announcements released to ASX.

Consents to lodgement of this Prospectus

Each Director of the Company has consented, and not withdrawn their consent, to the
lodgement of this Prospectus with ASIC as required by section 720 of the Corporations Act.
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8. Glossary

Advisor CDIs

Advisor Options

Advisor Securities

AGM

Allotment Date

Ancillary Offers

Applicant

Application

Application Form

Articles
ASIC
ASIC Act

ASX or
Exchange

Australian Securities

ASX Listing Rules

ASX Settlement

ASX Settlement Operating Rules

ATO

Australian Accounting Standards

Board

[9062281.001:35487488_10]

means the 370,000 CDIs issued to Jindabyne Capital Pty Ltd in lieu
of fees relating to the Prior Placements and the Placement.

means the offer of the 123,333 New Options, attaching to the
Advisor CDlIs to Jindabyne Capital Pty Ltd.

means the Advisor CDIs and Advisor Options.

The annual general meeting of SRJ shareholders to be held on 16
December 2022.

19 December 2022

means the offers of securities under this Prospectus described in
Section 3.2.

means a person who submits a valid Application Form pursuant to
this Prospectus.

means an application for New Options or New Securities under this
Prospectus.

means the application form attached to or accompanying this
Prospectus for investors to apply for New Options under the Offer.

The Atrticles of Association of the Company.

Australian Securities and Investments Commission.

Australian Securities and Investments Commission Act 2001 (Cth).

ASX Limited (ABN 98 008 624 691), or the financial market operated
by it, as the context requires.

The official listing rules of ASX, as amended or waived from time to
time.

ASX Settlement Pty Limited (ABN 49 008 504 532).

The operating rules of ASX Settlement, and to the extent they are
applicable, the operating rules of each of ASX and ASX Clear Pty
Limited ABN 48 001 314 503.

Australian Tax Office.

Australian Accounting Standards and other authoritative
pronouncements issued by the Australian Accounting Standards
Board and Urgent Issues Group Interpretations.

the board of directors of the Company from time to time.



Broker Options

CDI

CGT

CHESS

Company or SRJ

Convertible Notes

Corporations Act

CRN

Director or Directors

Expiry Date

Financial Information

First Tranche Convertible Notes

Floor Price

GBPor£

Group

GST

HIN

IFRS

Jindabyne Capital

Lodgement Date

NED Rights

New Option
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the New Options to be issued to the Lead Manager and Jindabyne
Capital Pty Ltd for their management and assistance with the Offer.

CHESS Depositary Interests.
Capital gains tax.

Clearing House Electronic Subregister System operated in
accordance with the Corporations Act.

SRJ Technologies Group plc ARBN 642 229 856.

the redeemable, unsecured convertible notes with a face value of
A$2,000,000 to be issued on the key terms set out in Section 6.18.

Corporations Act 2001 (Cth).
Customer Reference Number.

A member of the board of directors of the Company from time to
time.

24 October 2025
has the meaning given in Section 6.

means the initial tranche of $500,000 of Convertible Notes to be
issued shortly after the Closing Date.

means the floor price for conversion of the Convertible Notes into
CDls being A$0.15.

Great British Pounds being the lawful currency of the United
Kingdom.

SRJ Technologies Group plc its subsidiaries and affiliates.
Goods and services or similar tax imposed in Australia.
Holder Identification Number.

International Financial Reporting Standards.

Jindabyne Capital Pty Ltd ACN 142 870 595.

23 November 2022, being the date this Prospectus is lodged with
ASIC.

means the entittement to a CDI or Share to be issued to non-
executive Directors in lieu of director’'s fees on terms set out in
Section 6.18.

an option to acquire a Share or CDI on the terms set out in Section
6.17.



New Securities

Offer

Offers

Performance Rights

Prior Placements

Placement

Placements

Placement Participants

Pro Forma Balance Sheet

Prospectus

Securityholder

Securityholding

Share

Share Registry

SRJ

SRJ Equity Incentive Plan

SRN

Uplift CDIs

Uplift Options

Uplift Securities
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means the rights, options and convertible notes to be issued under
the Offers.

the offer of 2,954,638 New Options to acquire CDlIs in the capital of
the Company to the Placement Participants.

means the offers of the New Options, Broker Options, Advisor Offer,
Uplift Securities, the Convertible Notes and NED Rights.

The rights to acquire shares issued under the Incentive Plans on
the key terms set out in Section 6.20.

has the meaning given in Section 2.2.

means the private placement of 8,864,000 CDIs completed on 24
October 2022.

means the Prior Placements and the Placements

has the meaning given in Section 2.2.

has the meaning given in Section 6.

this prospectus prepared by the Company in accordance with the
special content rules under section 713 of the Corporations Act in
respect of the Offer.

the registered holder of a CDI or Share.

the number and value of CDI(s) held in the Company.

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

Computershare Investor Services Pty Ltd.

SRJ Technologies Group plc ARBN 642 229 856.

means Employee’s Equity Incentive Plan.

Security Reference Number.

means the 578,938 bonus CDIs offered to participants in the Prior
Placements who also participated in the Placement.

means the offer of 192,978 New Options to investors who received
Uplift CDls.

means the Uplift CDIs and Uplift Options.



Corporate directory

Head Office

La Quai House

Le Quai D’Auvergne

St Helier, Jersey JE2 3TN

Ph: +44 (0) 1534 626 818

Email: info@srj-technologies.com

UK Office

Unit 2, Waterside House

Port Hamble, Satchell Lane
Amble, Southampton SO31 4QD
Ph: +44 (0) 2382 549 818

Email: info@srj-technologies.com

Australian Office

Level 4

225 St Georges Terrace

Perth WA 6000

Ph: +61 (08) 6162 6199

Email: js@srj-technologies.com

Website
www.srj-technologies.com

Stock exchange listing
SRJ is listed on ASX (code 'SRJ’)

Australian legal adviser
Maddocks

Angel Place

Level 27, 123 Pitt Street
Sydney NSW 2000

Investigating Accountant

Grant Thornton Corporate Finance Pty Ltd
Level 27, 383 Kent Street

Sydney NSW 2000

Share Registry

Computershare Investor Services Pty Ltd
Level 11, 172 St Georges Terrace

Perth WA 6000
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Attachment 1 Investigating Accountant’s Report
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o Grant Thornton

The Board of Directors
SRJ Tephnologies Grou.p PLC g:}a:;;hgtr;tar& Corporate
Le Quai House, Le Quai d’Auvergne Level 17
St Helier, Jersey JE2 3TN 383 Kent Street
Sydney NSW 2000
Locked Bag Q800
Queen Victoria Building NSW
1230

T +61 2 8297 2400

23 November 2022

Dear Directors

INDEPENDENT LIMITED ASSURANCE REPORT AND FINANCIAL SERVICES GUIDE

Introduction

This report has been prepared at the request of the directors of SRJ Technologies Group PLC. (“SRJ” or
the “the Company”) for inclusion in the Prospectus dated 23 November 2022 (the “Prospectus”) public
offering readmission to the Australian Securities Exchange.

Grant Thornton Corporate Finance Pty Ltd (“Grant Thornton Corporate Finance”) holds an appropriate
Australian Financial Services Licence (AFS Licence Number 247140) under the Corporations Act 2001
for the issue of this report. This report is both an Independent Limited Assurance Report, the scope of

which is set out below, and a Financial Services Guide, as attached at Appendix A.

Expressions defined in the Prospectus have the same meaning in this report, unless otherwise specified.

Scope

Grant Thornton Corporate Finance has been engaged by the Directors of the Company to perform a
limited assurance engagement in relation to the following historical financial information included in
Section 6 of the Prospectus:

Statutory Consolidated Historical Financial Information

. The reviewed historical consolidated Balance Sheet as at 30 June 2022 which is included in
Section 6.1 of the Prospectus;

(together the “Statutory Consolidated Historical Financial Information”).
Pro Forma Consolidated Historical Financial Information

. The pro forma historical consolidated Balance Sheet as at 30 June 2022 and the pro forma
adjustments applied as at that date which is included in Section 6.1 of the Prospectus.

(the “Pro Forma Consolidated Historical Financial Information”)

ABN-59 003 265 987 ACN-003 265 987 AFSL-247140

Grant Thornton Corporate Finance Pty Ltd ABN 59 003 265 987 ACN 003 265 987 (holder of www.grantthornton.com.au
Australian Financial Services Licence No. 247140), a subsidiary or related entity of Grant Thornton
Australia Limited ABN 41 127556 389. ‘Grant Thornton’ refers to the brand under which the Grant
Thornton member firms provide assurance, tax and advisory services to their clients and/or refers
to one or more member firms, as the context requires. Grant Thornton Australia Limited is a
member firm of Grant Thornton International Ltd (GTIL). GTIL and the member firms are not a
worldwide partnership. GTIL and each member firm is a separate legal entity. Services are
delivered by the member firms. GTIL does not provide services to clients. GTIL and its member
firms are not agents of, and do not obligate one another and are not liable for one another’s acts or
omissions. In the Australian context only, the use of the term ‘Grant Thornton’ may refer to Grant
Thornton Australia Limited ABN 41 127 556 389 and its Australian subsidiaries and related entities.
Liability limited by a scheme approved under Professional Standards Legislation.
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(together the Historical Financial Information)

The Historical Financial Information is presented in an abbreviated form, insofar as it does not include all
of the presentation and disclosures required by Australian Accounting Standards and other mandatory
professional reporting requirements applicable to general purpose financial reports prepared in
accordance with the Corporations Act 2001 (Cth).

The Historical Financial Information have been prepared for inclusion in the Prospectus and has been
derived from the reviewed consolidated financial statements of SRJ Technologies Group PLC and its
controlled entities. The consolidated financial statements of SRJ Technologies Group PLC for the 6
month period to 30 June 2022 were reviewed by Grant Thornton Limited in accordance with International
Standard on Review Engagements (UK and Ireland) 2410, ‘Review of Interim Financial Information
Performed by the Independent Auditor of the Entity’.. The review opinion issued to the Directors in relation
to reviewed consolidated financial statements inclded an emphasis of matter in relation to material
uncertainty of the Company to continue as a going concern.

The stated basis of preparation is the recognition and measurement principles prescribed by applicable
law and United Kingdom Accounting Standards including Financial Reporting Standard 102 “The
Financial Reporting Standard applicable in the UK and Republic of Ireland (UKGAAP) and the
Company’s accounting policies.

The Pro Forma Consolidated Historical Financial Information has been derived from the Statutory
Consolidated Historical Financial Information after adjusting for the effects of the pro forma adjustments
described in Section 6.2 of the Prospectus (the “Pro Forma Adjustments”).The stated basis of
preparation is the recognition and measurement principles contained in UK GAAP and the Company’s
adopted accounting policies applied to the Pro Forma Adjustments as if those events or transactions had
occurred as at the date of the Statutory Consolidated Historical Financial Information. Due to its nature,
the Pro Forma Consolidated Historical Financial Information does not represent the Company’s actual or
prospective financial position, financial performance or cash flows.

Directors’ Responsibility
The Directors are responsible for:

e the preparation and presentation of the Statutory Consolidated Historical Financial Information
and Pro Forma Consolidated Historical Financial Information including the selection and
determination of the pro forma adjustments made to the Statutory Consolidated Historical
Financial Information and included in the Pro Forma Consolidated Historical Financial
Information; and

e the information contained within the Prospectus.

This responsibility includes for the operation of such internal controls as the Directors determine are
necessary to enable the preparation of the Statutory Consolidated Historical Financial Information and
the Pro Forma Consolidated Historical Financial Information that are free from material misstatement,
whether due to fraud or error.

Our Responsibility

Our responsibility is to express limited assurance conclusions on the Statutory Consolidated Historical
Financial Information and the Pro Forma Consolidated Historical Financial Information based on the
procedures performed and evidence we have obtained. We have conducted our engagement in
accordance with the Standard on Assurance Engagements ASAE 3450: “Assurance Engagements
involving Corporate Fundraisings and/ or Prospective Financial Information”.

#8761220v1

© 2021 Grant Thornton Corporate Finance Pty Ltd.



A limited assurance engagement consists of making enquiries, primarily of persons responsible for
financial and accounting matters, and applying analytical and other review procedures. A limited
assurance engagement is substantially less in scope than an audit conducted in accordance with
Australian Auditing Standards and consequently does not enable us to obtain reasonable assurance that
we would become aware of all significant matters that might be identified in a reasonable assurance
engagement. Accordingly we will not express an audit opinion.

Our engagement did not involve updating or re-issuing any previously issued audit or review report of
the Group used as a source of the financial information.

We have performed the following procedures which we, in our professional judgement, considered
reasonable in the circumstances.

Statutory Consolidated Historical Financial Information and Pro Forma Consolidated Historical
Financial Information

. consideration of work papers, accounting records and other documents, including those
dealing with the extraction of the Statutory Consolidated Historical Financial Information
from the audited financial statements of the Group covering the 6 month period to 30 June
2022.

. consideration of the appropriateness of the pro forma adjustments described in Section 6.2
of the Prospectus;

. enquiry of the Directors, management and others in relation to the Statutory Consolidated
Historical Financial Information and Pro Forma Consolidated Historical Financial
Information;

. analytical procedures applied to the Statutory Consolidated Historical Financial Information
and Pro Forma Consolidated Historical Financial Information;

. a review of the work papers, accounting records and other documents of the Group and its
auditors; and

. a review of the consistency of the application of the stated basis of preparation and adopted
accounting policies as described in the Prospectus used in the preparation of the Statutory
Consolidated Historical Financial Information and Pro Forma Consolidated Historical
Financial Information.

Conclusion

Statutory Consolidated Historical Financial Information and Pro Forma Consolidated Historical
Financial Information

Based on our limited assurance engagement, which is not an audit, nothing has come to our attention
that causes us to believe that the Statutory Consolidated Historical Financial Information and Pro forma
Consolidated Historical Financial Information is not presented fairly, in all material respects, in
accordance with the stated basis of preparation and (in respect of the Pro Forma Consolidated Historical
Financial Information) the event(s) or transaction(s) to which the Pro Forma Adjustments relate, as
described in Section 6.2 of the Prospectus, as if those event(s) or transaction(s) had occurred as at the
date of the Pro forma Consolidated Historical Financial Information.

Restriction on Use

Without modifying our conclusion, we draw your attention to Section 6.1 of the Prospectus which
describes the purpose of the Financial Information, being for inclusion in the Prospectus. As a result, this
Independent Limited Assurance Report may not be suitable for another purpose.
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Consent

Grant Thornton Corporate Finance consents to the inclusion of this Independent Limited Assurance
Report in the Prospectus in the form and context in which it is included and to being named in the
Prospectus as the Investigating Accountant.

Liability

The liability of Grant Thornton Corporate Finance is limited to the inclusion of this report in the
Prospectus. Grant Thornton Corporate Finance makes no representation regarding, and has no liability,
for any other statements or other material in, or omissions from the Prospectus.

Independence or Disclosure of Interest

Grant Thornton Corporate Finance does not have any pecuniary interests that could reasonably be
regarded as being capable of affecting its ability to give an unbiased conclusion in this matter. Grant
Thornton Corporate Finance will receive a professional fee for the preparation of this Independent
Limited Assurance Report.

Yours faithfully,
GRANT THORNTON CORPORATE FINANCE PTY LTD

JA M

JONATHAN MATHER

Partner
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Appendix A (Financial Services Guide)

This Financial Services Guide is dated 23 November 2022.

1 About us

Grant Thornton Corporate Finance Pty Ltd (ABN 59 003 265 987, Australian Financial Services Licence
no 247140) (Grant Thornton Corporate Finance) has been engaged by SRJ Technologies Group PLC
(“SRJ” or “the Company”) to provide a report in the form of an Independent Limited Assurance Report
(the “Report”) for inclusion in a Prospectus dated 23 November 2022 (the “Prospectus”) relating to the
offer in the Company (the “Offer”). You have not engaged us directly but have been provided with a copy
of the Report as a retail client because of your connection to the matters set out in the Report.

2 This Financial Services Guide

This Financial Services Guide (FSG) is designed to assist retail clients in their use of any general
financial product advice contained in the Report. This FSG contains information about Grant Thornton
Corporate Finance generally, the financial services we are licensed to provide, the remuneration we may
receive in connection with the preparation of the Report, and how complaints against us will be dealt
with.

3 Financial services we are licensed to provide

Our Australian financial services licence allows us to provide a broad range of services, including
providing financial product advice in relation to various financial products such as securities and
superannuation products and deal in a financial product by applying for, acquiring, varying or disposing
of a financial product on behalf of another person in respect of securities and superannuation products.

ABN-59 003 265 987 ACN-003 265 987 AFSL-247140

Grant Thornton Corporate Finance Pty Ltd ABN 59 003 265 987 ACN 003 265 987 a subsidiary or www.grantthornton.com.au
related entity of Grant Thornton Australia Limited ABN 41 127556 389 Holder of Australian
Financial Services Licence No. 247140 ‘Grant Thornton'’ refers to the brand under which the Grant
Thornton member firms provide assurance, tax and advisory services to their clients and/or refers
to one or more member firms, as the context requires. Grant Thornton Australia Limited is a
member firm of Grant Thornton International Ltd (GTIL). GTIL and the member firms are not a
worldwide partnership. GTIL and each member firm is a separate legal entity. Services are
delivered by the member firms. GTIL does not provide services to clients. GTIL and its member
firms are not agents of, and do not obligate one another and are not liable for one another’s acts or
omissions. In the Australian context only, the use of the term ‘Grant Thornton’ may refer to Grant
Thornton Australia Limited ABN 41 127 556 389 and its Australian subsidiaries and related entities.
Liability limited by a scheme approved under Professional Standards Legislation.
#8761278v1



4 General financial product advice

The Report contains only general financial product advice. It was prepared without taking into account
your personal objectives, financial situation or needs. You should consider your own objectives, financial
situation and needs when assessing the suitability of the Report to your situation. You may wish to
obtain personal financial product advice from the holder of an Australian Financial Services Licence to
assist you in this assessment.

Grant Thornton Corporate Finance does not accept instructions from retail clients. Grant Thornton
Corporate Finance provides no financial services directly to retail clients and receives no remuneration
from retail clients for financial services. Grant Thornton Corporate Finance does not provide any
personal financial product advice directly to retail investors nor does it provide market-related advice
directly to retail investors.

5 Fees, commissions and other benefits we may receive

Grant Thornton Corporate Finance charges fees to produce reports, including the Report. These fees
are negotiated and agreed with the entity which engages Grant Thornton Corporate Finance to provide a
report. Fees are charged on an hourly basis or as a fixed amount depending on the terms of the
agreement with the person who engages us. In the preparation of this Report, Grant Thornton Corporate
Finance will receive from the Company a fee of $15,000 (excluding GST), which is based on commercial
rates plus reimbursement of out-of-pocket expenses.

Partners, Directors, employees or associates of Grant Thornton Corporate Finance, or its related bodies
corporate, may receive dividends, salary or wages from Grant Thornton Australia Ltd.

None of those persons or entities receive non-monetary benefits in respect of, or that is attributable to,
the provision of the services described in this FSG.

6 Referrals

Grant Thornton Corporate Finance - including its Partners, Directors, employees, associates and related
bodies corporate - does not pay commissions or provide any other benefits to any person for referring
customers to us in connection with the reports that we are licensed to provide.

7 Associations with issuers of financial products

Grant Thornton Corporate Finance and its Partners, Directors, employees or associates and related
bodies corporate may from time to time have associations or relationships with the issuers of financial
products. For example, Grant Thornton Australia Ltd may be the auditor of, or provide financial services
to the issuer of a financial product and Grant Thornton Corporate Finance may provide financial services
to the issuer of a financial product in the ordinary course of its business.

In the context of the Report, Grant Thornton Corporate Finance considers that there are no such
associations or relationships which influence in any way the services described in this FSG.

8 Independence

Grant Thornton Corporate Finance is required to be independent of SRJ in order to provide this Report.
The following information in relation to the independence of Grant Thornton Corporate Finance is stated
below.
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“Grant Thornton Corporate Finance and its related entities do not have at the date of this Report, and
have not had within the previous two years, any shareholding in or other relationship with SRJ
Technologies Group PLC that could reasonably be regarded as capable of affecting its ability to provide
an unbiased opinion in relation to the Offer.

Grant Thornton Corporate Finance has no involvement with, or interest in the outcome of the Offer, other
than the preparation of this Report.

Grant Thornton Corporate Finance will receive a fee based on commercial rates for the preparation of
this Report. This fee is not contingent on the outcome of the Offer. Grant Thornton Corporate Finance’s
out of pocket expenses in relation to the preparation of the Report will be reimbursed. Grant Thornton
Corporate Finance will receive no other benefit for the preparation of this Report.

9 Complaints

Grant Thornton Corporate Finance has an internal complaint handling mechanism and is a member of
the Australian Financial Complaints Authority (AFCA) (membership no. 11800). All complaints must be
in writing and addressed to the Head of Corporate Finance at Grant Thornton Corporate Finance. We
will endeavour to resolve all complaints within 30 days of receiving the complaint. If the complaint has
not been satisfactorily dealt with, the complaint can be referred to AFCA who can be contacted at:

Australian Financial Complaints Authority

GPO Box 3
Melbourne, VIC 3001
Telephone: 1800 931 678 (free call)

Email: info@afca.org.au

Grant Thornton Corporate Finance is only responsible for the Report and FSG. Grant Thornton
Corporate Finance will not respond in any way that might involve any provision of financial product
advice to any retail investor.

10 Compensation arrangements

Grant Thornton Corporate Finance has professional indemnity insurance cover under its professional
indemnity insurance policy. This policy meets the compensation arrangement requirements of section
912B of the Corporations Act, 2001.

11 Contact Details

Grant Thornton Corporate Finance can be contacted by sending a letter to the following address:
Head of Corporate Finance

Grant Thornton Corporate Finance Pty Ltd

Level 17, 383 Kent Street

Sydney, NSW, 2000

#8761278v1

© 2021 Grant Thornton Corporate Finance Pty Ltd.





