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VISION STATEMENT

Our vision is to enrich personal health through scientific
tools and solutions. We deliver value by focusing

on customer centric outcomes and leading areas of
specialisation through best practice solutions. By protecting
the integrity of biological, environmental and pharmaceutical
samples with our products and services, we ensure the
resultant data is both authentic and actionable.

BUSINESS PERFORMANCE OVERVIEW

I T

Net Revenue Normalised
Up 50.7% EBITDA
Up 67.9%

T l

Proforma Gross
Profit Margin Down 7.0%

Up from 41.9%

Gearing Ratio

.

Strong organic
net revenue
growth continues
on PCP

Net Debt
Down 9.8%
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CHAIR'S REPORT

Dear Shareholders,

I am delighted to present the 2023 Annual Report
and share our strengthened position as a global
healthcare company, making a tangible impact on
human health through the design, manufacture,
and supply of specialty scientific and medical
products. Our influence extends across providing
insight into the food we consume, the water we
drink, and the environment we live in, aiding in
the process of early disease diagnosis and the
prevention of future illnesses.

One of the primary drivers behind our achievements has
been our consistent commitment to collaboration, which has
allowed us to leverage resources, expertise, and capability
through partners. We believe that collaboration provides
great depth and capacity to drive innovation, action, and
progress at Trajan, and it has played a pivotal role in our
accomplishments.

Recently, Trajan ranked second in The Australian
newspaper’s presentation of the top Australian business
collaborators, surpassed only by CSL. This recognition
comes as no surprise to us at Trajan, as collaboration is
ingrained in our ethos. However, it may have come as a
surprise to others given our relative size to those included in
the list.

Through partnerships with esteemed academic institutions,
research organisations, and our customers, we have
harnessed collective knowledge and expertise, accelerating
our research and development efforts. This approach

is enabling us to expand our business beyond our own
capabilities, informing the evolution of our technology

and products, establishing pathways to new markets,

and fostering long-term customer relationships based

on invaluable insights and a partnered approach to their
product development.

Noteworthy examples of these partnerships include our
collaboration with The Baker Institute since 2019 on an
Al-based tool that can help measure an individual’s blood
microsample for the risk of heart disease and guide
intervention. Another example is our Sprockhével-based
team working on an environmental testing program

with a leading European institute measuring mineral oil
contaminants in food or the work with ADE Consulting

in Australia, trialing a portable and compact “point of
sampling” measurement platform for the analysis of soil
pollutants to enable timely and decisive action for managing
the contamination.

In 2015, Stephen and the team considered Trajan’s core
competency and landed on Trajan’s capacity and capability
to collaborate. Why? Because Trajan is independent. We
develop and deliver industry solutions. We are seamlessly
global, and our technology and fabrication capabilities

are highly translatable to other verticals, meaning we can
control, evolve, and modify products to continue to meet the
demands of our customers and their customers. If we were
to ask this identical question today, the answer would be
the same.

Our team has embraced collaboration as a guiding principle.
They work cohesively across departments and functions,
applying their passion, expertise, and collaborative spirit to
drive our collective goals.

Our commitment to business growth is evident in our
commercial achievements, with revenues of $162.2 million,
at the upper end of our guidance, and $21.1 million
EBITDA, up 67.9% on the previous year. This is the 12th
year of continuous growth — an incredible achievement

for any business, demonstrating our consistency and
ability to navigate inevitable factors outside of our control
and maintain a fierce focus on the execution of our
business strategy.

While we remain focused on developing an operational
model that can capitalise on Trajan’s substantial growth
opportunities worldwide, we acknowledge that it can take
time to develop a deep understanding of Trajan’s unique
business. We want to bring our investors closer to our
business, so in this report, our CEO and Managing Director,
Stephen Tomisich, addresses the commonly asked questions
and highlights the company’s achievements.

I'd like to thank Stephen and his global leadership team,
our partners, and every Trajan employee around the world.
Together, we are forging new frontiers in analytical science,
especially in how it relates to human health. | am excited
about the future and confident that our collective efforts will
continue to drive our success.

And finally, thank you to our shareholders. We are confident
that this coming year will see continued growth across our

business in line with the strong global operational progress
of Trajan.

John Eales
Chairman
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CEO AND MANAGING DIRECTOR'S REPORT

Dear Shareholders,

Over the last decade an essential input to the Trajan
business planning has been to consider the global
landscape, and the underlying themes, and trends in our
sector of analytical science. We observe those most closely
related to human health and consider how they might
impact our plans. Things like the growing use of data in
health-decision making, the personalisation of diagnosis and
treatment, an ageing population, a growing middle class with
an expectation of a cleaner environment and reliable safe
food supply and the emergence of preventative rather than
reactive health strategies.

These trends provide Trajan with strong tailwinds and a
pathway to rapidly scale our business based on a solid
foundation; more than 8000 products, 1000 plus customers,
hundreds of collaborators, and a global team of more than
650. These factors compound to form a robust business
base with significant growth potential.

By design our business is not singularly focused, rather it
is strategically diverse in terms of our product portfolio, the
geographies in which we operate, our customer set, and
the industries we touch.

Trajan Group Holdings Limited

This approach has profound advantages, enabling us to
establish ourselves as a top-tier global healthcare business
that is resilient to external forces, while also ensuring
predictable near-term success. However, | acknowledge
that aspects of our business may appear complex and
challenging to fully comprehend, appreciate, and simplify.

| am asked a broad range of questions by the investment
community as they develop their understanding of our
business, and we thought sharing some of the frequently
asked questions would be valuable. | invite you to refer to
the following pages.

Thank you for your ongoing support and trust.

T

Stephen Tomisich
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'_focused on being best practice that market adoption
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ABOUT TRAJAN

Trajan is a globally scaling business providing
products and services essential to sample
handling and analysis in the Clinical,

Pharmaceutical, Environmental and Food sectors.

TRAJANIS AN ANALYTICAL SCIENCE COMPANY WITH A STRONG
FOCUS ON THOSE MEASUREMENTS THAT IMPACT HUMAN HEALTH.

WE TARGET AREAS THAT DELIVER THE GREATEST IMPACT. WE ARE
NOT A COMMODITIES BUSINESS.

How is Trajan positioned to take
advantage of the global themes driving
the future of healthcare?

There is growing demand for improvements in the analytical
workflow by our customers looking to harness the power of
data effectively, gain a competitive edge, adapt to rapidly
changing business environments, and make data-driven
decisions that lead to better health outcomes.

Trajan’s role is multi-dimensional. We deliver physical
analytical tools and devices to our customers across Clinical,
Pharmaceutical, Environmental and Food applications.
Secondly, we are collaborating with those customers

at every stage of their workflows to better translate and
realise the impact of our products. From both perspectives,
we are well positioned, and the current business model
continues to deliver consistent commercial, customer and
operational results.

What are Trajan’s points of
differentiation?

From a technology perspective, we have focused on the
physical product properties that deliver analytical sensitivity
and robustness, require precision manufacturing, and have
reproducible quality and consistency. This aligns with what
our customers are asking for.

Importantly, Trajan has the production infrastructure to be
able to deliver that on scale. Our IP is embedded in that
underlying capability and is unique to Trajan — which means
it is difficult for others to replicate.

This comes to life through:

Industry-Leading Technology: Trajan is a go-to partner
to develop best of breed products for our customers, as well
as investing in its own product innovation for the analytical
and life sciences industries. Our portfolio includes analytical
instruments, consumables, and components that are
recognised for their precision, reliability, and performance.




Integration of Solutions: Trajan connects its expertise
with customer need to improve the process of laboratory
research and clinical applications and to protect the quality
of the data produced.

Being a partner of choice: For a company of our size,
we behave on a global level like no other, providing our
customers with seamless global connectivity, logistical
connection and supplying our products around the world
every day in a responsive manner.

Global Reach: Trajan has a strong international presence,
with operations and distribution networks across multiple
continents. This global reach enables us to serve customers
worldwide and stay at the forefront of emerging trends and
market demands.

Strategic Acquisitions and Partnerships: Having
acquired 12 companies, Trajan has a strong track record
of not only acquiring but more importantly integrating
these complementary businesses. These acquisitions have
expanded our capabilities, product offerings, and market
presence, and make us stronger across our entire network.

Customer-Centric Approach: We place a strong
emphasis on understanding and meeting the needs of
our customers who are large scientific Original Equipment
Manufacturers (OEMs), commercial, academic, and
government laboratories, pharmaceutical companies, and
research institutes. We build long-term relationships that
enable us to be trusted partners of choice.

Diverse Portfolio: \We have a diverse portfolio of products
and services, catering to a wide range of applications in
research, diagnostics, and pathology settings targeting Clinical,
Pharmaceutical, Food and Environmental sector pillars.

Describe what you mean by the
analytical workflow and the benefits

of Trajan touching each part of the
workflow?

To reveal the composition of a sample, for example a drop

of blood, it must be collected, then prepared, introduced

into the analytical system, processed, and then analysed to
generate data that reveals a result. All of that is the “workflow”.
As Trajan develops or acquires core capabilities in the product
platforms required for each step, we build the potential to
deliver customer workflows in the areas that impact human
health, meaning higher value, higher performing product
combinations delivering that vital information.

Given the number of products you
manufacture, how should investors
view Trajan - a healthcare business or
commodities producer?

Trajan is an analytical science company with a strong
focus on those measurements that impact human health.

We target areas that deliver the greatest impact. We are not
a commodities business.

How does Trajan organise its product
portfolio and what market share do you
currently have?

Within Trajan we have a range of product families, each
with a core focus. They range from microsampling to

precision fluidics to chromatography consumables through
to workflow automation. We cover a broad range of very

Annual Report 2023 9
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ABOUT TRAJAN continuen

specialised segments. We are already a global leader with a
leading market share with some products, while others we
are just getting started. What remains true though is that in
each case when we develop or acquire “best practice” that
delivers measurable impact, we start to gain market share.

How does Trajan split its focus to maintain and
grow established products and markets, while
also defining future areas of healthcare?

In many ways we don’t because our long-term view is that the
line between them will become increasingly blurred. Proactive
health monitoring is going to screen for many analytes and
become increasingly sensitive. Our expertise in maintaining
sample integrity is going to give us an advantage in providing
the tools and solutions to support this evolution.

What areas or products are you most excited
about that will deliver future benefit?

Accelerating our focus on customised workflows.

This is where we start to see complexity unravel and the
manifestation of the Trajan vision. Utilising our expertise
will support all of the market segments as they advance
human health.

You now have seven manufacturing facilities,
each established as a centre of excellence, why
is this important?

The size of our manufacturing footprint has been influenced
by our acquisition history. Once we complete an acquisition,
we place importance on ensuring we protect the value of the
IP that has been acquired. We then build “expertise” around
that new capability to enable scalability.

Can you explain precision manufacturing and
how it relates to Trajan?

For the majority of Trajan products, physical precision,
sometimes down to the atomic level, is incredibly important.
It is the physical consistency from one product to the next
that ultimately ensures analytical reproducibility in the lab.

It is this attention to detail and the quality that it provides
that set us apart.

How is it different to other manufacturing

and does this give Trajan a unique industry
advantage?

What is special about Trajan is that we are a manufacturer
that understands the end scientific application of

our products. That means that we are mindful of the
materials and processes we use to ensure that they

don’t compromise the analytical performance when

that product is deployed.

Trajan Group Holdings Limited

Trajan currently operates at lower margins than
peers. What is your future expectation?

That’s true today due to legacy costs; the processes that
we've acquired and our overhead investment to drive and
support growth. We are now in a period of consolidation
and stablisation of costs, and as such we continue to see
margin improvement as we scale processes, introduce
automation, and reduce the costs of labour-intensive
practices. All these initiatives give us confidence of reaching
industry peer margins in the short-to-medium term.

To what extent do you think overstocking in the
supply chain will suppress future sales growth?

We are confident that the majority of overstocking actions for
our product ranges have passed already. There will be minor
remaining destocking in the first half of FY24.

Have the supply chain issues of the pandemic
been resolved?

Yes.

The share price has not performed well this year,
why do you think that is?

| will admit that it has at times been perplexing, frustrating
even, to see the value of the business reduce, while at the
same time we have more than doubled both our revenue
and EBITDA since listing. However, | am focused on
continuing to drive the Trajan business to scale, to execute
a strategy that will deliver future shareholder value, and that
will allow us to capture new opportunities in the future. My
view is that if we continue to step Trajan up year on year, the
market revaluation will happen.

Finally, what role do you play in Trajan’s success?

As a CEQ it’s part of your role to think about the “what

ifs”. Being focused on these things is an important part of
the job description and is essential in moving something
from risk to resolve. The reality is that we are now 12 years
into the Trajan journey, and we’ve built a diverse business
across product, industry, and geographies. We have created
a resilience to stand the test of time through a range of
challenges and we have strong confidence in our future
success. Leading our business is a partnership that benefits
from the support and accountability of every person at
Trajan to do their job well, and a Board that has the right
skills and experience to enable the next phase of growth.
Our success is the sum of our entire operations.



“FROM A TECHNOLOGY PERSPECTIVE, WE
HAVE FOCUSED ON THE PHYSICAL PRODUCT
PROPERTIES THAT DELIVER ANALYTICAL
SENSITIVITY AND ROBUSTNESS,

REQUIRE PRECISION MANUFACTURING,

AND HAVE REPRODUCIBLE QUALITY

AND CONSISTENCY.”
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OUR IMPACT

HOW TRAJAN'S INTERNAL
COLLABORATION DRIVES RETENTION

While Trajan often showcases its collaborative model
through its work with customers, leading research institutes,
and global laboratories, internal collaboration is also key to
the company’s success.

Why? Because it not only ensures knowledge and expertise
is shared between staff and business units, but it also

helps Trajan retain the best people by providing them with
opportunities to explore different fields. After all, it is the
people behind Trajan that drive the company’s mission of
delivering science that benefits people.

Senior Vice President of Trajan’s Analytical
Consumables business, Kayte Parlevliet shares her
experience growing her career with Trajan.

Kayte joined Trajan with the acquisition of SGE Analytical
Science in 2013 and represents the career pathway of many
people at Trajan, who initially start in a graduate position, to
develop and become a valued leader within the business.

i TRAJAN HAS A STRONG TRACK RECORD OF RETAINING
TALENT. OVER 70 STAFF MEMBERS HAVE WORKED WITH
TRAJAN FOR 5+ YEARS, AND OVER 125 EMPLOYEES

| HAVE WORKED WITH TRAJAN FOR 10+ YEARS, MOST OF
i WHOM JOINED THROUGH OUR VARIOUS ACQUISITIONS.

ﬂ
|
e —— T 4 T

Trajan Group Holdings Limited

Q. How has Trajan’s approach to people
contributed to job satisfaction?

A. For Trajan, keeping good talent means nurturing and
investing in them so they are empowered to contribute to
the overall success of the business. Trajan is continuously
open to opportunities for staff to up-or multi-skill and we do
this by leaning on people’s strengths. In the past 20 years,

| have tried my hand across the business, progressing from
an R&D based Materials Specialist to Production Supervisor
at our facility in Ringwood, into Continuous Improvement,
leading Global Quality, Product Management, Marketing,
and becoming a Business Unit General Manager and then
into my current role as Senior VP of Analytical Consumables.




»\
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THE UNIVERSITY OF
MELBOURNE

Q. How does Trajan support staff to remain at
the forefront of analytical science?

A. Trajan is passionate about developing staff and

ensures all of us have a career plan defined with support
mechanisms to pursue it. This is tailored to the individual,
and considers their passions, skillsets and isn’'t defined by
geography. An example of this for me was Trajan supporting
my executive MBA and my desire to move overseas.

As an Australian native, | have been based in the northern
hemisphere for 8 years now, with an amazing tapestry of
experiences and roles that would not have been possible
without Trajan supporting my desire to learn, challenge and
drive change across the business.

“When it comes to Trajan’s technology, we always

ask ourselves, “how can we think outside the box?”.
The same applies to our people — what opportunities
are there across the business to share expertise, learn
new things, and understand each other better?”

Kayte Parlevliet, Senior Vice President of Trajan Analytical Consumables

IT'S ALL ABOUT GETTING PASSIONATE PEOPLE
TOGETHER, GIVING THEM THE OWNERSHIP
AND A HIGH-LEVEL PURPOSE AROUND SCIENCE
THAT BENEFITS PEOPLE AND A CLEAR VISION
T0 WORK TOWARDS.

Annual Report 2023



OUR IMPACT continuen

“IN THE EARLY DAYS OF TRAJAN, IT DAWNED ON US
THAT THE WAY TO ACHIEVE SCALE WAS TO LEVERAGE
COLLABORATION. SO, WE WENT OUT AND ACTIVELY
SOUGHT PARTNERSHIPS WHERE WE COULD ACCESS
FUNDING, RESQURCES, AND EXPERTISE TO ACCELERATE
OUR TECHNOLOGY DEVELOPMENT. TODAY, TRAJAN HAS
MADE 12 ACQUISITIONS AND PARTNERS IN OVER 30
COLLABORATIONS AROUND THE WORLD, ALL OF WHICH
HAVE CONTRIBUTED TO OUR GROWTH.”

Stephen Tomisich, Trajan CEO and Managing Director

14 Trajan Group Holdings Limited

PUZZLE PIEGES MAKING A WHOLE -
TRAJAN'S APPROACH TO ACQUISITION
INTEGRATION

For Trajan, finding the right businesses to acquire or
collaborate with has always started by being tuned in to
the industry. Knowing who has complementary products,
expertise and capability has allowed Trajan to identify
opportunities to join forces and achieve scale.

Take Trajan’s acquisition of Chromatography Research
Supplies (CRS) in 2022. Now known as Trajan Louisville, it is
one of the sites supporting Trajan’s sample preparation and
separation science product portfolios under the Analytical
Consumables Business.

Trajan’s sample preparation and separation science
products manufactured in Louisville include well
plates, sealing mats, gas purifiers, GC Septa,
O-rings, and ferrules, and are used in laboratories
globally to support clinical, pharmaceutical, food and
environmental workflows.

From previous work together, Trajan knew CRS’ products
complemented its existing portfolio, and that CRS had
expertise which elevated Trajan’s ability to provide complete
and best-in-class workflow solutions to customers. An
example of this was CRS’ emerging capability in well plates.

WELL PLATES ARE ANALYTICAL PRODUCTS USED UNIVERSALLY
INLABORATORY WORKFLOWS FOR SAMPLE PREPARATION

AND HIGH-THROUGHPUT SCREENING. HIGH QUALITY WELL
PLATES ARE IMPORTANT FOR MAINTAINING THE INTEGRITY OF
SAMPLES AT THE BEGINNING OF VARIOUS WORKFLOWS.



Prior to the acquisition by Trajan, CRS had a proprietary
well plate coating technology that enhanced the integrity
of samples. The well plate coating could protect a sample
by creating a barrier between it and the well plate, or the
coating could deliberately introduce a substance chemists
need to expose the sample to. When a coating wasn’t
required at all, the purity of the well plate meant sample
integrity was protected.

The beauty of the well plate coating technology — and an
advantage that is core to Trajan’s overarching business
model — is that it could be specifically tailored to customer
applications and solve problems for sample types across
every laboratory workflow.

It sounds simple but having the best well plate coating
technology on the market under the Trajan product portfolio
means we can offer laboratories and OEM partners
reassurance of sample integrity. The company is now
exploring opportunities for the technology to improve

other workflows where value can be added, such as HDX
(Hydrogen Deuterium Exchange).

“We knew CRS’ well plates were best in class, but

we never had access to the technology that made

the product perform better than anything else on the
market. Now that CRS has been integrated with Trajan,
we understand the technology and can apply it to other
workflows and components to improve sample and
data integrity. A year on from the acquisition we are still
discovering opportunities to improve our engineering,
product design, and manufacturing, utilising the
expertise that has come across from CRS.”

Kayte Parlevliet, Senior Vice President - Analytical Consumables, Trajan

“With acquisitions, our goal hasn’t ever been to build a
standalone business. Rather, we look at how the new
business complements the rest of Trajan and vice versa.
The acquisitions we have made to date have delivered
on our expectations of what they could help us achieve,
but as we pull back the layers as each business
becomes part of the Trajan whole, we are finding even
more opportunities to grow our capabilities and deliver
best in class products to our customers.”

Stephen Tomisich, Trajan CEO and Managing Director

Annual Report 2023



OUR IMPACT continuen

by e TRAJAN

“TRAJAN'S MONITORYOU SERVICE IS ALL ABOUT ARMING
PEOPLE WITH INFORMATION TO MAINTAIN AND IMPROVE
THEIR HEALTH. IN PRACTICE, PEOPLE WHO USE OUR

BRINGING PERSONALISED, SERVIGE WILL TAKE A BLODD MICROSAMPLE AT HOME,
PREVENTATIVE HEALTHCARE RECEETHER PERSOAALSEDRESLLTS AN KL
TO LIFE THROUGH TRAJAN’S PORTAL. THOSE RESULTS CAN THEN BE USED TO HELP

IDENTIFY THE LIFESTYLE AND DIET CHANGES THAT WILL

MONITORYOU® SERVICE HELP THEM MAINTAIN THEIR HEALTH TO REDUCE RISK OF

CHRONIC DISEASE.”
In 2021, Trajan acquired the assets of MyHealthTest Pty Ltd
— a company that offered consumer testing for a range of Belinda Whittle, General Manager Trajan Analytical Services
biomarkers so people could monitor their health from home.
From the acquisition, Trajan’s MonitorYou® service was
born and now operates from Trajan’s Global Headquarters
in Ringwood.

Trajan’s MonitorYou service is focused on empowering
people to actively monitor their health and wellbeing through
a range of biomarker measurements. Recently, Trajan
launched the MonitorYou Healthy Heart Program, specifically
looking at prevention of cardiovascular disease.

Healthy Heart for healthy living

Despite 80 percent of cases being preventable through
adjustments to diet and exercise, cardiovascular disease is
the leading cause of death in Australia and globally.

Trajan’s Healthy Heart biomarker panel is based on
several cardiovascular risk measurements. The panel
assesses measurements that can be impacted by nutrition
intake and lifestyle choices to give people regular insight
into their health. Trajan is now exploring the next phase of
its cardiovascular health monitoring capability through a
collaboration with The Baker Heart and Diabetes Institute
—just one example of Trajan’s collaboration model coming
to life.

“Understanding early on what can be done to prevent
cardiovascular disease can help improve people’s
health and reduce one of the largest burdens on the
healthcare system. That’s why our initial focus has been
on the Healthy Heart Program, however with Trajan’s

A BIOMARKER IS AN OBJECTIVE MEASURE THAT CAN MonitorYou laboratory recently receiving NATA ISO
SERVE AS AN EARLY WARNING SYSTEM FOR YOUR HEALTH. 15189 accreditation for medical testing, this opens the
STANDARD MEASUREMENTS TAKEN IN THE CLINIC — WEIGHT, door to many opportunities to expand the service to
BLOOD PRESSURE, PULSE — ARE EXAMPLES OF BIOMARKERS.  [ERGSRiteiiabans

ROUTINE BLOOD DRAWS, WHETHER THEY ARE LOOKING AT Belinda Whittle, General Manager Trajan Analytical Services

BLOOD SUGAR, HORMONES, OR CELL COUNTS, ARE ALSO

ASSESSING BIOMARKERS.

16 Trajan Group Holdings Limited
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Addressing a growing market

Trajan’s primary focus for the MonitorYou service is the
corporate wellness market, and the company has had
practice with the Healthy Heart Program being rolled out
internally with staff in 2023.

Through MonitorYou corporate wellness partnerships,
Trajan can facilitate programs for businesses to provide
their employees with education around priority health areas.
A sample kit sent quarterly allows staff to track and monitor
their personal results over time.

Trajan then provides businesses with a de-identified report
based on employees’ results, allowing them to understand
the general health of their workforce to inform ongoing
wellness initiatives.

“Corporate wellness programs are an essential
offering in any organisation today. Employees have an
expectation beyond just salary, they want to be part
of an organisation that has their mental and physical
health at heart. Launching the Healthy Heart Program
internally with our Australian-based staff means we
can offer employees this added benefit and helps us
to attract and retain the best talent.”

Helene Lajoie, Chief Human Resources Officer at Trajan

The Corporate Wellness Services industry in Australia has
grown 5.5% per year on average between 2017 and 2022.
Source: IBIS World

Internal collaboration driving quality
and adoption

Trajan is all about producing products that improve the
quality, specificity, and sensitivity of data gleaned from
scientific tests to inform human health.

The MonitorYou service uses Trajan’s microsampling
devices, high precision consumables and automation
solutions throughout its workflow to maintain the integrity
of the sample and provide the highest quality data to
consumers using the service.

“Our business model focuses on creating personalised
and decentralised data for individuals to promote
preventative healthcare action. This relies on convenient
and accessible sample collection and accurate analysis
which Trajan’s products are primed for.”

Belinda Whittle, General Manager Trajan Analytical Services

The Trajan Analytical Services Business Unit, responsible
for the MonitorYou service, works very closely with the
Trajan Microsampling Business Unit to demonstrate the
value of microsampling in a decentralised health model.
Internal collaboration between business units means Trajan
can deliver a full clinical workflow package to laboratories
globally, from microsampling and automation to sample
preparation and data analysis.

“Trajan’s MonitorYou service allows us to realise the
potential of what it means to empower Australians to
actively participate in managing their health.”

Belinda Whittle, General Manager Trajan Analytical Services

Annual Report 2023
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ENVIRONMENTAL, SOCIAL
AND GOVERNANCE

FORMALISING OUR APPROACH TO ESG

This last year Trajan has brought together a cross functional team to
formalilse its Environmental, Social, and Governance (ESG) framework. As
a business, our purpose of “Science that benefits people” is at the centre
of both our culture and operations. This means many of the components
that contribute to our ESG program are already established.

As we navigate the challenges and opportunities of a rapidly evolving
business landscape and the nature of our work as a global manufacturer,
we recognise the significance of responsible corporate citizenship and the
crucial role it plays in shaping a prosperous and equitable future for all.

We firmly believe that our success goes beyond financial performance;

it is intrinsically tied to the positive impact we create on the world around
us. We are committed to being a force for good, fostering sustainability,
empowering our workforce, and contributing to the industries in which
we operate.

In this Annual Report, we share our early-stage journey of our forming
ESG program, outlining our key areas of focus, initiatives and progress
made across each pillar. We recognise that our ESG strategy is not a
destination but an ongoing expedition towards a more sustainable future.
As we continue to learn, adapt, and evolve, your valuable feedback and
collaboration remain essential to the success of our commitment.
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ENVIRONMENTAL, SOCIAL
AND GOVERNANGE continuen

ESG Policy

Trajan recognises that responsibilities are long-term. Our
Policy documents the relevance of ‘ESG’ and ‘sustainability
considerations’ on our daily operations and considers

the factors that are in the best interests of our customers,
shareholders, employees and society in the future.

Principles and Approach

Trajan’s approach is guided by a set of principles to ensure
we deliver on our commitments:

1. We seek to integrate ESG issues and sustainable practices
within our global operations, processes, and systems.

2. We aim to support our customers, collaborators, and
partners in meeting their ESG objectives by being a
sustainably responsible partner.

3. We recognise that even the smallest of improvements can
be beneficial and will focus on the areas of our business
that have the largest impact.

4. We are committed to transparency and will report
on our progress towards addressing our longer-term
ESG challenges.

5. We seek to empower Trajan staff to lead by example and
pursue sustainability initiatives both at their local Trajan
sites and the communities in which they live.

Trajan Group Holdings Limited

Climate Change

Trajan is committed to doing our part in reducing our impact
on the environment and mitigating the impacts of climate
change guided by the following activity:

® The promotion and implementation of energy efficiency
practices across all our sites.

® The responsible management of water resources
and waste.

® The monitoring of our GHG and carbon emissions and
steps to reduce them.

® Climate change is a financial risk within our risk
management framework.

Workplace Conditions

Trajan provides a healthy and inclusive work environment,
respecting labor rights in each of its locations around the
world, promoting diversity and inclusion, and fostering
employee well-being.

Supply Chain

Trajan is committed to responsible and sustainable
sourcing and supports efforts to identify and eliminate
modern slavery through our global procurement and
supply chain operations.

Governance

Trajan’s Board and Executives are skilled and committed to
their duty of care and diligence to establish and implement
a robust ESG policy framework.

Prosperity

Trajan’s established research and development
collaborations lead to innovative sustainable products and
work practices that support our vision and purpose.

Reporting
As part of this policy, Trajan is committed to regularly

communicating our ESG metrics and activities through
the Annual Report.



Trajan’s ESG Framework

Trajan has worked with Socialsuite to identify and prioritise the areas of ESG where Trajan can have the biggest impact on
minimising its sustainability footprint and strengthening its influence on positive impact.

GLOBAL CORPORATE
TAXATION PURPOSE

PROSPERITY

Our Focus:
Collaboration,
product innovation,

GOVERNANCE

Our Focus:
Purpose enabling
a value based

commercial culture to
performance create growth
and impact

ETHICAL
BEHAVIOUR

RISKS AND
'OPPORTUNITIES

TRAINING
PROVIDED

MODERN
PEOPLE ey
Our Focus:
Career development and
training, diversity beyond overery  TEoRamTen water, packaging,
gender, modern slavery, &INCLUSION Scope 1 &2
staff conditions emissions

PLANET

Our Focus:
Supply chain, waste,

ESG in Action

Planet - Waste management an area where the smallest of change can have collective impact

Waste reduction is a fundamental pillar of sustainable business practices. By minimising waste generation throughout
the value chain, Trajan can actively contribute to the preservation of natural resources, the reduction of greenhouse gas
emissions, and the mitigation of pollution.

Trajan is seeking to reduce waste from within its operations and throughout its production processes through the

following initiatives:

® Seeking to implement more sustainable choices for its packaging and in-process packaging materials, with a priority on
new product packaging.

® Continuing to capture rainwater at its Ringwood facility, which we’re currently using for garden irrigation and aiming to
reduce our reliance on city water supplies.

® Encouraging and enabling employees across Trajan’s global operations to promote a sustainable culture within our offices,
factories, and facilities but also the communities in which we live. Examples of this include initiatives to improve recycling,

waste free lunches, and local community waste collection. In many cases, our staff are taking the initiative to introduce
these ideas which are encouraged and supported.
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ENVIRONMENTAL, SOCIAL
AND GOVERNANGE continuen

People — Our female workforce is large and diverse supporting our work in STEM
At Trajan we value diversity and inclusion in the people we work with, in the products we offer, and in the impact we make.
As an example of our people diversity, we considered the vast skill set we have in our STEM (science, technology, engineering

and mathematics) professionals from across the globe. These include many women (more than 50% of Trajan employees are
women) with formal qualifications in diverse STEM specialties including:

SCIENCE TECHNOLOGY ENGINEERING MATHEMATICS
Molecular Genetics Information Systems Chemical Pure Mathematics
Molecular Biology Biotechnology Material

Analytical Chemistry Computer Science Environmental

Physiology Data Science Bio

Cell Biology Biomedical

Biochemistry Microfluidics

Physics

Food Science

and the list goes on....

The creativity, productivity and results we achieve from these diverse and talented colleagues help us to support our purpose
and create impact.

People — Modern Day Slavery Statements Continues to Evolve

Our approach to modern day slavery goes beyond a policy required by law. It guides our decisions around how we
remunerate our employees, where we source components and raw materials for our products, and ensuring our customers
are aligned with our commitments.

Our first Modern Day Slavery Statement was published last year (Statement #2022-2384 (modernslaveryregister.gov.au)) and
will be updated in December 2023.

We consider our products and services to have a lower risk of modern slavery contraventions based on the geography of our
top suppliers, the sophistication of these suppliers (being large companies), the sector we operate in and the level of control
and oversight we maintain through our centralised manufacturing function.

However, we are committed to deep consideration of our supply chain risks, particularly as it relates to procurement and
suppliers, and as such have engaged DLA Piper to undertake a risk assessment of our entire operations. We are also in the
process of expanding supplier onboarding and contractual processes and training of key leadership, operations, and business
unit staff.

Trajan Group Holdings Limited
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QTHE MANY FACES OF DIVERSITY AT TRAJAN

AS AN EXAMPLE OF OUR PEOPLE DIVERSITY, WE
CONSIDERED THE VAST SKILL SET WE HAVE IN OUR
STEM PROFESSIONALS FROM ACROSS THE GLOBE.
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Prosperity — Expanding our R&D efforts through
the spirit of collaboration

Collaboration with industry and academic partners
underpins Trajan’s strategic product development pipeline
focused on the key market segments of Clinical, Food,
Environmental and Pharmaceuticals. Our collaborators
have a deep understanding of their market segment and
often the technical challenges that impact the quality of the
scientific measurement.

Collaboration is at the heart of how Trajan enables science
that benefits people, and as a business, was ranked recently
second in The Australian newspaper’s ranking of the top
Australian industry collaborators, surpassed only by CSL.
Examples of our partnered programs include:

® A European institute (de-identified due to confidentiality
agreement) — considered global leaders in understanding
the challenges of measuring mineral oil contaminants
in food — collaborated with Trajan’s Sprockhovel
team in developing a fully automated workflow for
measuring mineral oils in food and packaging. Called the
“CHRONECT Workstation MOSH/MOAH” it is now the
global standard in MOSH/MOAH analysis in more than
150 customer laboratories.

® The Baker Heart and Diabetes Institute is a global leader
in the field of cardiovascular disease and has developed a
unique algorithm based on the measurement of hundreds
of lipids in a tiny blood microsample to understand
an individual’s risk of heart disease. In collaboration
with Trajan’s clinical teams in Melbourne and Torrance
(CA, USA) the combined effort is focused on translating
the research into a regulated assay for the broader clinical
community to enable clinicians’ early intervention options
in the risk management of their CVD patients.

® ADE Consulting Group is an Australian team of
environmental consultants and in collaboration with
Trajan’s emerging technologies team is trialling a portable
and compact “point of sampling” measurement platform
for the analysis of soil pollutants to enable timely and
decisive action on the next steps for managing the
contamination.

® Trajan’s Raleigh (NC, USA) team is a global leader in
the field of automation and data analysis for a protein
structure platform called Hydrogen Deuterium Exchange
Mass Spectrometry (HDX-MS). In collaboration with key
scientists at the University of Calgary, the Raleigh team is
developing the next generation HDX-MS system to enable
pharmaceutical researchers improved resolution of their
drug targets.

What’s next?

We are committing to keeping

our customers, employers, and
shareholders across our progress

on ESG annually. With a focus on
impact over activity, we will continue
to prioritise areas of our business that
are most important including providing
visibility to Scope 1 & 2 emissions.
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DIRECTORS REPORT

The Directors present their report, together with the financial statements, on the Group (referred to hereafter as the ‘Group’ or
‘Trajan’) consisting of Trajan Group Holdings Limited (referred to hereafter as the ‘Company’) and the entities it controlled at
the end of, or during, the year ended 30 June 2023.

Directors

The names and details of the Company’s Directors in office during the financial year and until the date of this report are as
follows. Directors were in office for the financial year unless otherwise stated.

John Eales (Chairman)
Dr Rohit Khanna
Robert Lyon

Sara Watts

Stephen Tomisich
Tiffiny Lewin

Principal activities and review of operations

Trajan is a global developer and manufacturer of analytical and life sciences products and devices, seeking to enrich human
well-being through scientific measurement. Trajan’s current portfolio of products comprises products, devices and solutions
that are used in the analysis of biological, food, and environmental samples.

Trajan’s strategic direction is driven by a view that the quality of analytical data will become increasingly important in
understanding factors that impact human health. That view drives a focus on technologies that enhance the sensitivity,
selectivity, reliability and protect the integrity of the sample, the laboratory workflow and ultimately the data and information
derived from the analysis.

The breadth and quality of Trajan’s products, combined with global operations across the USA, Europe and Asia Pacific
has allowed Trajan to establish trusted relationships with key participants in analytical science, pathology, and research and
development in the pharmaceutical industry.

These relationships are poised to develop further through Trajan’s emerging technology pipeline which includes
microsampling devices and miniaturised, modular instrument systems. The development of Trajan’s existing and emerging
product portfolio has been informed by Trajan’s industry expertise, customer insights across the sector and partnerships with
academic institutions. Trajan believes its next generation product portfolio has significant commercialisation potential.

Trajan is a global organisation of 653 people with seven manufacturing sites across the USA, Australia, Europe and Malaysia,
and operations in Australia, the USA, Asia and Europe. Trajan’s global footprint is scaled and strategically organised to provide
capacity for growth, capacity to ensure reliable and flexible responsiveness, and to deliver proximity to key customers. The
Ringwood, Australia site remains Trajan’s global headquarters. Trajan has invested significantly into the Penang, Malaysia
manufacturing site which both compliments and extends upon the Company’s existing operations in Australia and USA. The
Malaysia manufacturing site provides Trajan with a lower cost footprint and the capacity to meet forecast growth.

Trajan separates its business into the following two segments covering Trajan’s range of product and solution categories:

® Analytical Products — includes a diverse range of analytical products that are focused on biological, food and environmen-
tal testing applications.

® Life Science Solutions — includes Trajan’s Automation solutions along with a range of products and services directly target-
ing human health and thus enabling the potential of personalised care.

Trajan Group Holdings Limited



Review of financial performance

Profit/Loss

The Group reports revenue for the year ended 30 June 2023 was $162.2M (2022: $107.6M), up by 50.7%,
delivering a normalised EBITDA for the period of $21.1M (2022: $12.5M), up by 67.9%.

Operating revenue
During the year, the Group’s total operating revenue increased by 50.7% to $162.2M (2022: $107.6M). The key factors driving
the uplift in operating revenue included organic growth and full year impact of acquisitions.

Organic growth was driven by several factors including expanded distribution and expanded usage of Trajan’s products and
solutions with existing customers achieved through upselling, cross selling activity of Trajan’s products to new customers from
acquisitions, and price increases during the financial year which led to an increased revenue per customer and enhanced
margins and profits.

During the year, gross profit increased by 57.4% to $67.1M (2022: $42.6M). The Group’s overall revenue growth, increased
efficiency gains from the transfers of additional manufacturing capability to Penang, and price changes, drove an increase
in margins.

Analytical Product segment
Analytical Product revenue grew by $24.7M (up 41.0%) from $60.3M to $85.0M, driven by the addition of CRS, price changes
and growth in market share.

As a result, the gross profit also grew by $12.0m (up 51.4%). Pre-normalisations, the Analytical Product segment EBITDA was
$28.8M (2022: $21.1M).

Life Science Solutions segment
The Life Science Solutions business includes a range of automated workflow solutions along with products focused on areas
directly related to human health. Currently, the segment represents 47.6% of the Group’s total revenues.

Life Science Solutions revenue grew by $29.9M (up 63.2%) from $47.3M to $77.2M, driven by the addition of Neoteryx LLC
and LEAP PAL Parts.

The gross profit improved from $19.4M (40.9%) to $31.9M (41.3%). The Life Science Solutions segment made a pre
normalisation EBITDA of $12.2M (2022: $7.2M).

Operating expenses

During the year, the Group’s total expenses (excluding finance expenses, depreciation and amortisation) increased by
39.0% to $53.1M (2022: $38.2M). The increases are mainly due to:

® |nvestment of $6.2M in research and development (R&D), an increase of $1.3M (25.8%) that allows the Group to continue
delivering new technologies within its product portfolio, expanding its global footprint and securing strategic assets in new
geographies and adjacent technologies that will provide strong foundations for sustainable growth.

® Full year operating cost impacts from acquired businesses not fully recognised in prior financial year cost base.

Impact of supply chain cost pressures

The costs to manufacture and distribute products are influenced by the costs of raw materials, finished goods, labour, and
freight movements. The Group experienced a significant increase of these costs during the period. The impact was offset
through product price changes.
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FINANCIAL REPORT
DIRECTORS REPORT CONTINUED

The normalised EBITDA for the year ended 30 June 2023 was $21.1M (2022: $12.5M).

A summary of the Group’s financial results from its continuing operations for the financial year ending 30 June 2023 and the
prior comparative year is set out below.

Underlying operations defined in this report are the Group’s reported financial results as set out in the financial statements,
adjusted for significant items that are non-recurring or items incurred outside the ordinary operations of the Group. Significant
items include expenses incurred in relation to restructuring costs, costs associated with strategic organisation realignment
and costs to accelerate the commercialisation of new products.

The below table provides a reconciliation of the Group’s results as contained in the financial statements and non-IFRS
(International Financial Reporting Standards) underlying operations. The Directors believe the additional information included
in the report is useful for measuring the financial performance of the Group. The following non-IFRS reconciliation has not
been subject to the Group’s audit but is extracted from the audited financial statements.

CONSOLIDATED
2023 2022
RECONCILIATION OF STATUTORY EBITDA TO NORMALISED EBITDA $'000 $'000
Statutory EBITDA 17,370 7,212
Normalised items added back to statutory EBITDA
Strategic investment and acquisition expenses (non-recurring)’ 753 2,790
Accelerate investment in manufacturing infrastructure (Project Neptune) 93 220
Accelerate commercialisation of new products 2,083 2,074
Non-recurring restructuring costs? 765 247
Total normalised items added back to statutory EBITDA 3,694 5,331
Normalised EBITDA 21,064 12,543
Other add backs
Losses on Forward Exchange Contracts (FECs) translations 559 65
Normalised EBITDA (FX adjusted) 21,623 12,608
1. Strategic Investment and Acquisition expenses.
2023 2022
$°000 $°000
Travel and entertainment expenses - 32
Professional fees 753 2,758
Total 753 2,790

2. 2023 non-recurring restructuring costs include $0.3M costs incurred in consolidating two sites in North Carolina into a single new site.

Strategic Asset Acquisition — HD Examiner

On 13 February 2023, the Group through its US-based subsidiary acquired Sierra Analytics Inc’s HDExaminer software
for US$0.4M ($0.6M). The acquisition allows the Group to invest in the future development and enhancement of its
analytical platform.

28 Trajan Group Holdings Limited



Key operating and financial metrics (consolidated)

$'000 2023 2022
Sales — Analytical Products 84,981 60,288
Sales — Life Science Solutions 77,173 47,286
Sales — Total 162,154 107,574
Sales Growth % — Analytical Products 41.0% 15.0%
Sales Growth % — Life Science Solutions 63.2% 95.8%
Sales Growth % — Total 50.7% 40.5%
Gross Profit — Analytical Products 35,237 23,281
Gross Profit — Life Science Solutions 31,852 19,350
Gross Profit — Total 67,089 42,631
GP margin % — Analytical Products 41.5% 38.6%
GP margin % - Life Science Solutions 41.3% 40.9%
GP margin % — Total 41.4% 39.6%
EBITDA 17,370 7,212
Normalised EBITDA 21,064 12,543
EBITDA margin % 10.7% 6.7%
Normalised EBITDA margin % 13.0% 11.7%
EBITDAR&DC margin % 14.5% 11.3%
Normalised EBITDAR&DC margin % 16.8% 16.2%
R&DC expenses (% revenue) 3.8% 4.6%
Total operating expenses (% revenue)' 32.7% 35.5%

1. The total operating expenses (% revenue) for FY2023, when excluding commercialisation costs, strategic investment and acquisition costs, would be 31.0%

(FY2022: 31.0%).

Financial Position

The Group’s net assets for the year ended 30 June 2023 was $129.5M (2022: $115.9M).

The Group’s balance sheet remains in a strong position with net assets of $129.5M (2022: $115.9M). In September 2022, the
Group acquired a new warehouse in Germany for a consideration of €1.1M ($1.6M), resulting in an increase in the Group’s

property, plant and equipment.

Current liabilities decreased by $40.8M when compared to June 2022. The Group met all loan covenant requirements
as at 30 June 2023. As a result, $38.7M of bank loans were reclassified as non-current liabilities in accordance with loan

repayment schedule.

The Group’s gearing ratio (net debt to equity ratio) decreased from 36.0% to 29.0%. The Group has a total of $1.5M of
unutilised debt facility and $11.0M of cash reserves available to support the Group’s execution of strategy and projects and

to extend production and manufacturing capability.
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Strategy and Outlook
Our priorities are to:

@ Continue to execute on our commercial strategy to deliver meaningful impact through best practice analytical solutions
related to human well-being.

Drive growth to global scale through enabling the Company’s activities and revenue growth.
Expand EBITDA margins through cost and scale efficiencies and investment in production processes.
Achieve new revenue streams through the commercialisation of Trajan’s product pipeline.

Demonstrate the benefits of all acquired business being fully integrated and continue to realise integration synergies
and benefits.

ltems of specific focus for FY24 include:

® Complete the current phase of Project Neptune initiatives and plan for the next phase of the program.

® Continuing to leverage acquisitions while maintaining key relationship that provide potential future M&A opportunities.
® Invest in operational resources to drive the commercialisation of selected new technologies.

® Accelerate investment in manufacturing infrastructure in Melbourne (Australia), Penang (Malaysia) and Austin (US) to contin-
ue to drive productivity, quality, and responsiveness gains.

Significant changes in the state of affairs

Acquisition of Warehouse

In September 2022, Axel Semrau GmbH & Co. KG acquired a new warehouse for a consideration of €1.1M ($1.6M).
This warehouse will be used as the location for system preparation of capital equipment instruments before delivery.
The warehouse is located in close proximity to the existing Axel Semrau facility, and will provide a base for future growth
of Trajan inside the European Union, especially regarding automation systems.

Share Purchase Plan

On 23 June 2022, Trajan Group Holdings Limited launched its Share Purchase Plan (SPP). The participation was optional, and
all eligible shareholders could apply up to $30,000 worth of new shares, which will rank equally with existing fully paid ordinary
shares. On 12 July 2022, upon closing of the SPP, Trajan raised $4.7M. A total of 2,351,250 shares were issued.

Acquisition of HDExaminer Software

On 13 February 2023, the Group, through its US-based subsidiary, entered into an Agreement to acquire from Sierra Analytics
Inc all aspects of Sierra’s HDExaminer software for US$0.4M ($0.6M). The acquisition will allow the Group to invest in the
future development and enhancement of its analytical platform.

No other matter or circumstance has arisen since 30 June 2023 that has significantly affected or is expected to significantly
affect the operations, the results of operations or state of affairs of the Group in future years.

Trajan Group Holdings Limited



Information on Directors

Name:
Title:

Qualifications:

Experience and expertise:

Other current publicly listed
company directorships:

Former directorships
(last 3 years):

Special responsibilities:

Interests in shares:
Interests in options:

Contractual rights to shares:

Dr Rohit Khanna
Non-Executive Director

Bachelor of Science (Chemical Engineering) from Purdue University
Doctorate in chemical engineering from California Institute of Technology

National Science Foundation Fellow of California Institute of Technology

Dr Khanna has nearly 40 years of experience in analytical science, business leadership and
laboratory application software.

In 1981, Dr Khanna co-founded Dynamic Solutions, a software-engineering firm dedicated
to providing computing solutions to the scientific and engineering community. The
company’s data management software became a leader in transitioning the analytical
instrument industry to automated system control and data analysis, before being acquired
by Waters Corporation in 1986.

Dr Khanna went on to hold various senior management roles at Waters Corporation,
including Vice-President and General Manager of the Data Products Group. In 2002,

Dr Khanna was appointed Vice-President, Worldwide Marketing, and most recently

Dr Khanna was Senior Vice President of several key Waters Corporation businesses
including Informatics, Service, and Chemistry — along with being a member of the Corporate
Executive Committee.

Dr Khanna retired from Waters Corporation at the end of 2017 but remains closely
connected to the industry, participating on several Boards and providing strategic advisory
services.

None

None

Member of the Audit and Risk Committee
Member of the Remuneration and Nomination Committee

117,647 ordinary shares
88,235 share options

None
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Name:
Title:

Qualifications:

Experience and expertise:

Other current publicly listed
company directorships:

Former directorships
(last 3 years):

Special responsibilities:

Interests in shares:
Interests in options:

Contractual rights to shares:

John Eales AM
Non-Executive Chairman

Bachelor of Arts (Psychology) from the University of Queensland

Graduate of the Australian Institute of Company Directors

John has served as an executive, adviser, director and investor in a number of listed public
companies and unlisted private organisations. John co-founded the Mettle Group in 2003
— a corporate consultancy which was acquired by Chandler Macleod in 2007.

He is the Chair of the World Rugby Hall of Fame Selection Panel and was on the Rugby
Australia Bid Advisory Board for the Rugby World Cup 2027.

He was made a Member of the Order of Australia in 1999 for services to the community and
rugby and is a Patron of the Melanoma Foundation, Hearts in Union and the Champagnat Trust.

Non-Executive Director of Flight Centre Travel Group and Magellan Financial Group

None

Chair of Trajan Group Holdings Limited
Chair of Remuneration and Nomination Committee
Member of Audit and Risk Committee

1,099,135 ordinary shares
88,280 share options

None

Name:

Title:

Qualifications:

Experience and expertise:

Other current publicly listed
company directorships:

Former directorships
(last 3 years):

Special responsibilities:
Interests in shares:
Interests in options:

Contractual rights to shares:

Robert Lyon

Head of Corporate Development and General Counsel at Trajan
Executive Director

Bachelor of Arts and Bachelor of Laws

MBA from the University of Tasmania

Graduate of the Australian Institute of Company Directors

Robert joined Trajan in 2013. Robert has global responsibility for the strategic growth
of Trajan’s business through mergers and acquisitions, licensing arrangements, and
commercial relationships with Trajan’s industry, academic, government and research
partners in the scientific and medical sectors globally.

As Trajan’s General Counsel he also has responsibility for the negotiation and execution of
Trajan’s investments and transactions, as well as for its broader legal requirements.

Prior to joining Trajan, Robert had a 15-year career in law including as a partner at Page
Seager Lawyers before spending six years with KPMG Corporate Finance.

None

None

None
482,715 ordinary shares
239,250 share options

None
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Name:
Title:

Qualifications:

Experience and expertise:

Other current publicly listed
company directorships:

Former directorships
(last 3 years):

Special responsibilities:

Interests in shares:
Interests in options:

Contractual rights to shares:

Sara Watts

Non-Executive Director

Bachelor of Science from the University of Sydney

MBA from Macquarie Graduate School of Management
Certified Practicing Accountant and Fellow of CPA Australia

Fellow of the Australian Institute of Company Directors

Sara is an experienced Non-Executive Director and Chair of Audit and Risk Committee with
financial and operational experience across more than 20 years in a range of industries
including technology, education, NFP and resources.

Sara’s previous executive positions include Chief Financial Officer of IBM Australia/New
Zealand, Head of Internal Audit for IBM Asia Pacific and Vice-Principal (Operations) at the
University of Sydney.

Non-Executive Director and Chair of Audit and Risk Committee of Syrah Resources Ltd

Non-Executive Director and Chair of Audit and Risk Committee of Nuix Ltd

None

Chair of the Audit and Risk Committee

Member of the Remuneration and Nomination Committee
47,546 ordinary shares
58,853 share options

None

Name:
Title:
Qualifications:

Experience and expertise:

Other current publicly listed
company directorships:

Former directorships
(last 3 years):

Special responsibilities:
Interests in shares:
Interests in options:

Contractual rights to shares:

Stephen Tomisich
Group Chief Executive Officer and Managing Director
Bachelor of Applied Science from RMIT University

Stephen co-founded Trajan in 2011.

Stephen is responsible for the design and implementation of Trajan’s strategic business plan
and overall leadership of the organisation.

None

None

None
76,833,745 ordinary shares
30,000 share options

None
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Name:
Title:

Qualifications:

Experience and expertise:

Other current publicly listed
company directorships:

Former directorships
(last 3 years):

Special responsibilities:

Interests in shares:
Interests in options:

Contractual rights to shares:

Tiffiny Lewin
Non-Executive Director

Bachelor of Arts from Sydney University

Graduate of the Australian Institute of Company Directors

Tiffiny brings operational, risk and strategy expertise gained over a 30-year career spanning
consumer goods, manufacturing, professional services and the finance sectors.

Tiffiny is currently a senior leader at Westpac Group where she has served since 2015.
Prior to Westpac, Tiffiny held senior leadership, operational and strategy roles across
Australia and Asia for global organisations including Nestle Australia, Nestle Japan, SCA
Hygiene, Mondelez International and Procter & Gamble where she successfully delivered
organisational transformation, performance turnaround and market growth across business
and consumer sectors.

None

None

Member of the Audit and Risk Committee
Member of the Remuneration and Nomination Committee

81,092 ordinary shares
88,235 share options

None

Meetings of Directors

The number of meetings of the Company’s Board of Directors (‘the Board’) and of each Board committee held during the
financial year ended 30 June 2023 and the number of meetings attended by each Director were:

REMUNERATION AND
FULL BOARD NOMINATION COMMITTEE AUDIT AND RISK COMMITTEE

ATTENDED HELD' ATTENDED HELD' ATTENDED HELD'
Executive Directors
Robert Lyon 11 11 - - - -
Stephen Tomisich 11 11 - - - -
Non-Executive Directors
Dr Rohit Khanna 11 I 2 2 5 5
John Eales AM 11 11 2 2 5 5
Sara Watts 11 11 2 2 5 5
Tiffiny Lewin 11 11 2 2 5 5

1. Held: represents the number of meetings held during the time the Director held office or was a member of the relevant committee.
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Company Secretary

Alister Hodges has held the role of Company Secretary since March 2021. He was previously the Company Secretary of
Trajan Holdings Pty Ltd from May 2013. Alister became Chief Financial Officer of Trajan in 2011, after joining SGE Analytical
Science in 2010 as Chief Financial Officer. He has responsibility for Trajan’s global Finance and IT/MIS functions. He has
more than 20 years’ experience in Senior Financial roles within the biotechnology sector, in both ASX listed and non-listed
environments. Alister is a Certified Practising Accountant and holds a Bachelor of Business from Victoria University and
Graduate Diploma in Accounting from Monash University.

Mark Licciardo is the founder of Mertons Corporate Services, now part of Acclime Australia and is responsible for Acclime
Australia’s Listed Services Division. He is also an ASX-experienced Director and chair of public and private companies,

with expertise in the listed investment, infrastructure, bio-technology and digital sectors. He currently serves as a Director
on a number of Australian company boards as well as foreign controlled entities and private companies. During his
executive career, Mark held roles in banking and finance, funds management, investment and infrastructure development
businesses, including being the Company Secretary for ASX:100 companies Transurban Group and Australian Foundation
Investment Company Limited. Mark holds a Bachelor of Business degree in accounting, a Graduate Diploma in Governance
and is a Fellow of the Chartered Governance Institute, the Governance Institute of Australia and the Australian Institute of
Company Directors.

Remuneration Report (Audited)
The remuneration report details the key management personnel remuneration arrangements for the Group, in accordance
with the requirements of the Corporations Act 2001 and its Regulations.

Key management personnel are those persons having authority and responsibility for planning, directing and controlling the
activities of the Group, directly or indirectly, including all Directors.

The remuneration report is set out under the following main headings:

® Principles used to determine the nature and amount of remuneration
® Details of remuneration

® Service agreements

® Share-based compensation

® Additional information

® Additional disclosures relating to key management personnel

Principles used to determine the nature and amount of remuneration

The objective of the Group’s executive reward framework is to ensure reward for performance is competitive and appropriate
for the results delivered. The framework aligns executive reward with the achievement of strategic objectives and the creation
of value for shareholders, and it is considered to conform to the market best practice for the delivery of reward. The Board of
Directors (‘the Board’) ensures that executive reward satisfies the following key criteria for good reward governance practices:
® competitiveness and reasonableness

©® acceptability to shareholders

® performance linkage/alignment of executive compensation

® transparency

The Remuneration and Nomination Committee assists the Board in fulfilling its responsibilities by reviewing and making
recommendations with respect to the remuneration of Executive Directors, and the Group’s senior executives (together
Executives), the remuneration of Non-Executive Directors, the remuneration of employees generally, executive and employee
performance evaluation, the nomination and appointment of Directors and policies to promote diversity of representation and
contribution to the Group, professional development and personnel management.

The Remuneration and Nomination Committee has structured an executive remuneration framework that is market
competitive and complementary to the reward strategy of the Group.
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The reward framework is designed to align executive reward to shareholders’ interests. The Board have considered that it
should seek to enhance shareholders’ interests by:

® having economic profit as a core component of plan design

® focusing on sustained growth in shareholder wealth, consisting of dividends and growth in share price, and delivering con-
stant or increasing return on assets as well as focusing the executive on key non-financial drivers of value

® attracting and retaining high calibre executives

Additionally, the reward framework should seek to enhance executives’ interests by:
® rewarding capability and experience

® reflecting competitive reward for contribution to growth in shareholder wealth

® providing a clear structure for earning rewards

In accordance with best practice corporate governance, the structure of Non-Executive Director and Executive Director
remuneration is separate.

Non-Executive Directors’ remuneration

Fees and payments to Non-Executive Directors reflect the demands and responsibilities of their role. Non-Executive
Directors’ fees and payments are reviewed annually by the Remuneration and Nomination Committee. The Remuneration
and Nomination Committee may, from time to time, receive advice from independent remuneration consultants to ensure
Non-Executive Directors’ fees and payments are appropriate and in line with the market. The Chairman’s fees are determined
independently to the fees of other Non-Executive Directors based on comparative roles in the external market. The Chairman
is not present at any discussions relating to the determination of his own remuneration.

ASX listing rules require the aggregate Non-Executive Directors’ remuneration be determined periodically by a general
meeting. The most recent determination was at the Board meeting held on 13 May 2021, where the Board approved a
maximum annual aggregate remuneration of $450,000.

The Non-Executive Directors elected to take part of their remuneration at the IPO and for FY22, FY23 and FY24 in share options.

Executive remuneration

The Group aims to reward executives based on their position and responsibility, with a level and mix of remuneration which
has both fixed and variable components.

The executive remuneration and reward framework have four components:

® fixed annual remuneration

® short-term incentives

® |ong -term incentives

® other remuneration such as post-employment benefits and long service leave

The combination of these comprises the executive’s total remuneration.

Fixed remuneration, consisting of base salary, post-employment benefits and non-monetary benefits, are reviewed annually
by the Remuneration and Nomination Committee based on individual and business unit performance, the overall performance
of the Group and comparable market remunerations. Executives may receive their fixed remuneration in the form of cash

or other fringe benefits (for example motor vehicle benefits) where it does not create any additional costs to the Group and
provides additional value to the executive.

The short-term incentives (‘STI’) program is designed to align the targets of the business with the performance hurdles of
executives. STl payments are granted to executives based on specific annual targets and key performance indicators (‘KPI's’)
being achieved. KPI's include profit contribution and sales contribution.

The Group has established a long-term incentive plan (LTIP) to assist in the motivation, retention and reward of eligible
employees. The LTIP is designed to align the interests of employees with the interests of Shareholders by providing an
opportunity for employees to receive an equity interest in the Group. The LTIP provides flexibility for the Group to grant options
to acquire shares and/or rights to acquire shares as incentives (Awards), subject to the terms of individual offers.

Trajan Group Holdings Limited



On 17 June 2022, the Remuneration and Nomination Committee approved the offer of 519,666 share options under the LTIP
to certain employees of the Group.
The terms of the options issued during the year under the LTIP are:

® The offer was made to certain employees of the Group. These employees received a separate offer and acceptance letter
in relation to their personal offers of Options.

Each option is to acquire one ordinary share in Trajan Group Holdings Limited.
The options were issued for nil consideration.

The options were issued on 7 September 2022.

The employee must remain employed by the Company during the vesting period.
The options will expire on the date which is five years after the issue date.

The option will vest on the vesting date as set out in the offer letter.

The LTIP provides the Board with broad clawback powers. If, for example, the Board becomes aware that a participant
has committed an act of fraud, negligence or gross misconduct or failed to comply in a material respect with any restrictive
covenant or that some other event has occurred which, as a result, means that a participant’s Award should be reduced
or extinguished, or should not vest, then the Board may clawback or adjust any such Award at its discretion to ensure no
unfair benefit is derived by the participant.

Group performance and link to remuneration

Remuneration for certain individuals is directly linked to the performance of the Group. Cash bonus are dependent on defined
profitability and growth target. Refer to the section ‘Additional information’ below for details of the profit for the last five years.

Details of remuneration

Amounts of remuneration
Details of the remuneration of key management personnel of the Group are set out in the following tables.

The key management personnel of the Group consisted of the following Directors of Trajan Group Holdings Limited:
Dr Rohit Khanna, Non-Executive Director

John Eales AM, Independent Non-Executive Chair

Robert Lyon, Executive Director and Head of Corporate Development and General Counsel

Sara Watts, Non-Executive Director

Stephen Tomisich, Chief Executive Officer and Managing Director

Tiffiny Lewin, Non-Executive Director

And the following persons:

® Alister Hodges, Chief Financial Officer (CFO)

® Dr Andrew Gooley; Chief Scientific Officer

® Nigel Gilligan, Chief Operations Officer

® Sam Evans, Senior Vice President Business Development

Changes since the end of the reporting date
None.
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The proportion of remuneration linked to performance and the fixed proportion are as follows:

FIXED REMUNERATION SHORT-TERM INCENTIVE® LONG-TERM INCENTIVE

2023 2022 2023 2022 2023 2022
NAME % Y% % % % %
Non-Executive Directors:
Dr Rohit Khanna 50% 31% = - 50% 69%
John Eales AM 53% 35% = - 47% 65%
Sara Watts 60% 41% = - 40% 59%
Tiffiny Lewin 50% 31% - - 50% 69%
Executive Directors:
Robert Lyon 100% 99% - - - 1%
Stephen Tomisich 88% 88% 10% 12% 2% -
Other Key Management Personnel
Alister Hodges 95% 92% 5% 6% = 2%
Dr Andrew Gooley 93% 922% 7% 8% - -
Nigel Gilligan 91% 88% 5% 6% 4% 6%
Sam Evans 94% 90% 5% 6% 1% 4%
3. The short-term incentives (cash bonus) are dependent on sales and profitability targets being met for the financial year.

SHORT-TERM SHORT-TERM
INCENTIVE PAID INCENTIVE FORFEITED
2023 2022 2023 2022

NAME % % % %
Executive Directors
Stephen Tomisich 41.7% 50.7% 58.3% 49.3%
Other Key Management Personnel
Alister Hodges 41.7% 50.7% 58.3% 49.3%
Dr Andrew Gooley 41.7% 50.7% 58.3% 49.3%
Nigel Gilligan 41.7% 50.7% 58.3% 49.3%
Sam Evans 41.7% 50.7% 58.3% 49.3%
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Contractual arrangements with Executive Key Management Personnel (KMP)

Remuneration and other conditions of employment are set out in each executive’s employment contract. The key elements of
these employment contracts are summarised below:

Name:
Title:
Contract duration

Notice by individual/
company

Details:

Termination of employment
(without cause)

Termination of employment
(with cause)

Stephen Tomisich
Chief Executive Officer
Ongoing

1 year

Annual fixed remuneration of $489,600 (exclusive of superannuation and other allowances)
Annual performance-based cash bonus (STI) on achieving growth target and profit target
Eligible to participate in the LTIP

Employment contract contains non-solicitation and non-compete clauses

All payments on termination will be subject to the termination benefits cap under the
legislation

No entitlement to termination payments in the event of removal for misconduct

Name:
Title:
Contract duration

Notice by individual/
company

Details:

Termination of employment
(without cause)

Termination of employment
(with cause)

Robert Lyon
Head of Corporate Development and General Counsel
Ongoing

3 months

Annual fixed remuneration of $315,427 (exclusive of superannuation)

Employment contract contains non-solicitation and non-compete clauses

All payments on termination will be subject to the termination benefits cap under the
legislation

No entitlement to termination payments in the event of removal for misconduct

Name:
Title:
Contract duration

Notice by individual/
company

Details:

Termination of employment
(without cause)

Termination of employment
(with cause)

Alister Hodges
Chief Financial Officer and Company Secretary
Ongoing

3 months

Annual fixed remuneration of $285,116 (exclusive of superannuation)
Annual performance-based cash bonus (STI) on achieving growth target and profit target

Employment contract contains non-solicitation and non-compete clauses

All payments on termination will be subject to the termination benefits cap under the
legislation

No entitlement to termination payments in the event of removal for misconduct
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Name:
Title:
Contract duration

Notice by individual/
company

Details:

Termination of employment
(without cause)

Termination of employment
(with cause)

Andrew Gooley
Chief Scientific Officer
Ongoing

3 months

Annual fixed remuneration of $292,411 (exclusive of superannuation)
Annual performance-based cash bonus (STI) on achieving growth target and profit target

Employment contract contains non-solicitation and non-compete clauses

All payments on termination will be subject to the termination benefits cap under the
legislation

No entitlement to termination payments in the event of removal for misconduct

Name:
Title:
Contract duration

Notice by individual/
company

Details:

Termination of employment
(without cause)

Termination of employment
(with cause)

Nigel Gilligan
Chief Operations Officer
Ongoing

3 months

Annual fixed remuneration of $340,835 (exclusive of superannuation)
Annual performance-based cash bonus (STI) on achieving growth target and profit target

Employment contract contains non-solicitation and non-compete clauses

All payments on termination will be subject to the termination benefits cap under the
legislation

No entitlement to termination payments in the event of removal for misconduct

Name:
Title:
Contract duration

Notice by individual/
company

Details:

Termination of employment
(without cause)

Termination of employment
(with cause)

Sam Evans
Senior Vice President Business Development
Ongoing

3 months

Annual fixed remuneration of US$244,730 (exclusive of superannuation)
Annual performance-based cash bonus (STI) on achieving growth target and profit target

Employment contract contains non-solicitation and non-compete clauses

All payments on termination will be subject to the termination benefits cap under the
legislation

No entitlement to termination payments in the event of removal for misconduct

The maximum aggregate amount or value of Non-Executive Directors’ remuneration for the purposes of the ASX Listing Rules

and the Constitution is $450,000 per annum of which $210,000 is currently utilised.
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The annual fees provided to the Non-Executive Directors, are shown below:

2023 2022
$ S
Board fees
Chairman 60,000 60,000
Other Non-Executive Directors 40,000 40,000
Committee fees
Audit and Risk Committee — chair 20,000 20,000
Remuneration and Nomination Committee — chair 10,000 10,000

Directors will not receive any additional fees for being a member of a Board committee. All Directors’ fees include

superannuation payments required to be made by law.

Share-based compensation

Issues of Shares

There is no issuance of shares as a form of share-based compensation for the year ended 30 June 2023 (2022: nil).

Options

The terms and conditions of each grant of options over ordinary shares affecting remuneration of Directors and other key

management personnel in this financial year or future reporting years are as follows:

VESTING FAIR VALUE
NUMBER NUMBER DATE AND PER OPTION
OF OPTIONS OF OPTIONS EXERCISABLE EXERCISE AT GRANT
NAME GRANTED VESTED GRANT DATE DATE EXPIRY DATE PRICE DATE
Non-Executive Directors
John Eales 44,074 44,074 7 June 2021 1 July 2022 7 June 2026 - $1.70
John Eales 44,074 — 7 June 2021 1 Jduly 2023 7 June 2026 - $1.70
John Eales 44,206 - 7 June 2021 1 July 2024 7 June 2026 - $1.70
Tiffiny Lewin 29,382 29,382 7 June 2021 1 duly 2022 7 June 2026 - $1.70
Tiffiny Lewin 29,382 — 7 June 2021 1 July 2023 7 June 2026 - $1.70
Tiffiny Lewin 29,471 — 7 June 2021 1 July 2024 7 June 2026 - $1.70
Dr Rohit Khanna 29,382 29,382 7 June 2021 1 July 2022 7 June 2026 - $1.70
Dr Rohit Khanna 29,382 — 7 June 2021 1 July 2023 7 June 2026 - $1.70
Dr Rohit Khanna 29,471 — 7 June 2021 1 duly 2024 7 June 2026 - $1.70
Sara Watts 29,382 29,382 7 June 2021 1 Jduly 2022 7 June 2026 - $1.70
Sara Watts 29,382 — 7 June 2021 1 duly 2023 7 June 2026 - $1.70
Sara Watts 29,471 - 7 June 2021 1 July 2024 7 June 2026 - $1.70
Executive Directors
Robert Lyon 8,224 8,224 7 June 2021 1 July 2022 7 June 2026 $1.70 $0.58
Stephen Tomisich 10,000 -  7Sep2022 25Jul2023 7 Sep 2027 $2.21 $0.88
Stephen Tomisich 10,000 -  7Sep2022 25Jul2024 7 Sep 2027 $2.21 $0.88
Stephen Tomisich 10,000 -  7Sep2022 25Jul2025 7 Sep 2027 $2.21 $0.88
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Additional disclosures relating to Key Management Personnel

VESTING FAIR VALUE
NUMBER NUMBER DATE AND PER OPTION
OF OPTIONS OF OPTIONS EXERCISABLE EXERCISE AT GRANT
NAME GRANTED VESTED GRANT DATE DATE EXPIRY DATE PRICE DATE
Other Key Management Personnel
Alister Hodges 8,224 8,224 7 June 2021 1 July 2022 7 June 2026 $1.70 $0.58
Nigel Gilligan 10,280 10,280 7June2021  1July2022 7 June 2026 $1.70 $0.58
Nigel Gilligan 15,718 15,718 7 June 2021 1 July 2022 7 June 2026 $1.70 $0.58
Nigel Gilligan 15,671 — 7 June 2021 1 July 2023 7 June 2026 $1.70 $0.58
Nigel Gilligan 15,671 — 7 June 2021 1 July 2024 7 June 2026 $1.70 $0.58
Nigel Gilligan 8,334 -  7Sep2022 25Jul2023 7 Sep 2027 $2.21 $0.88
Nigel Gilligan 8,333 —  7Sep2022 25Jul2024 7 Sep 2027 $2.21 $0.88
Nigel Gilligan 8,333 -  7Sep2022 25Jul2025 7 Sep 2027 $2.21 $0.88
Sam Evans 15,718 15,718 7 June 2021 1 Jduly 2022 7 June 2026 $1.70 $0.58
Sam Evans 15,671 - 7June2021  1July2023 7 June 2026 $1.70 $0.58
Sam Evans 15,671 — 7 June 2021 1 Jduly 2024 7 June 2026 $1.70 $0.58

All options were granted over unissued fully paid ordinary shares in the Company. Options are exercisable by the holder as
from the vesting date. There has not been any alteration to the terms or conditions of the grant since the grant date. There are
no amounts paid or payable by the recipient in relation to the granting of such options other than on their potential exercise.

Values of options over ordinary shares granted, exercised and lapsed for Directors and other key management personnel as
part of compensation during the year ended 30 June 2023 are set out below:

VALUE OF VALUE OF VALUE OF REMUN-
OPTIONS OPTIONS OPTIONS ERATION
VESTED EXERCISED LAPSED CONSISTING
DURING THE DURING THE DURING THE OF OPTIONS
YEAR YEAR YEAR  FORTHE YEAR
S $ $ %
Directors

Dr Rohit Khanna 40,636 - - 50%
John Eales AM 60,954 74,925 - 47%
Sara Watts 40,636 49,950 - 40%
Stephen Tomisich 14,366 - - 2%
Tiffiny Lewin 40,636 - - 50%
Robert Lyon 12 340,000 - -

Other Key Management Personnel
Alister Hodges 12 - - -
Dr Andrew Gooley - - - -
Nigel Gilligan 16,585 - - 4%
Sam Evans 4,598 - - 1%
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The financial performance of the Group for the five years to 30 June 2023 are summarised below:

2023 2022 2021 2020 2019
$'000 $'000 $'000 $°000 $°000
Revenue 162,154 107,574 76,568 71,852 67,766
EBITDA 17,3704 7,2124 5,473% 6,614 4,932
Profit after income tax 1,889* 1,108* 1,880* 2,608 2,142
4, 2028 includes non-recurring acquisition and restructuring costs of $1.5M and investment in commercialisation and infrastructure of $2.2M.
2022 includes non-recurring acquisition and restructuring costs of $3.0M and investment in commercialisation and infrastructure of $2.3M.
2021 Inclusive of IPO related cost expenses of $4.4M, share-based payment expenses of $2.1M, and PPP loan forgiveness of $1.3M.
The factors that are considered to affect total shareholders return are summarised below:
2023 2022
$ $
Share price at financial year end 1.81 2.00
Total dividends declared - -
Basic earnings per share 0.01 0.01

Shareholding

The number of shares in the Company held during the financial year by each Director and other members of key management

personnel of the Group, including their personally related parties, is set out below:

RECEIVED
BALANCE AT AS PART OF BALANCE AT

THE START OF REMUNERA- DISPOSALS/ THE END OF
ORDINARY SHARES THE YEAR TION ADDITIONS OTHER THE YEAR
Non-Executive Directors
Dr Rohit Khanna 117,647 - - - 117,647
John Eales AM 992,941 - 106,194 - 1,099,135
Sara Watts 3,164 - 44,382 - 47,546
Tiffiny Lewin 71,092 - 10,000 - 81,092
Executive Directors
Robert Lyon 267,715 - 215,000 - 482,715
Stephen Tomisich 76,470,588 - 363,157 - 76,833,745
Other Key Management Personnel
Alister Hodges 700,000 - - - 700,000
Dr Andrew Gooley 58,824 - 15,000 - 73,824
Nigel Gilligan 23,5629 - 41,700 - 65,229
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Option Holding

The number of options over ordinary shares in the Company held during the financial year by each Director and other
members of key management personnel of the Group, including their personally related parties, is set out below:

BALANCE
BALANCE EXPIRED/ AT THE
AT THE START FORFEITED/ END OF
OPTIONS OVER ORDINARY SHARES OF THE YEAR GRANTED EXERCISED OTHER THE YEAR
Directors
Dr Rohit Khanna 88,235 - - - 88,235
John Eales AM 132,354 - (44,074) - 88,280
Robert Lyon 439,250 - (200,000) - 239,250
Sara Watts 88,235 - (29,382) - 58,853
Stephen Tomisich - 30,000 - - 30,000
Tiffiny Lewin 88,235 - - - 88,235
Other Key Management Personnel
Alister Hodges 143,320 - - - 143,320
Dr Andrew Gooley 210,002 - - - 210,002
Nigel Gilligan 77,296 25,000 - - 102,296
Sam Evans 47,060 - - - 47,060

Other transactions with key management personnel and their related parties

There were no other transactions conducted between the Group and Key Management Personnel or their related parties,
apart from those disclosed above and below, that were conducted other than in accordance with normal employee, customer
or supplier relationships on terms no more favourable than those reasonably expected under arm’s length dealings with
unrelated persons.

CONSOLIDATED

2023 2022
$'000 $'000

Transactions with related parties
Depreciation expense — Ringwood Facility Property Lease — Bass Park Investments 549 549
Interest expense — Ringwood Facility Property Lease — Bass Park Investments 350 369
Legal fees — Hive Legal Pty Ltd - 76
899 994

In 2023, Trajan Australia made lease payments of $0.7M (2022: $0.7M) to Bass Park Investment for Ringwood Facility
Property lease.
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CONSOLIDATED

2023 2022
$°000 $°000

Balances with related parties
Right-of-use assets — Ringwood Facility Property Lease — Bass Park Investments 5,214 5,762
5,214 5,762
Trade payables — Hive Legal Pty Ltd - 7
Trade payables — Bass Park Investments 65 62
Lease liabilities — Ringwood Facility Property Lease — Bass Park Investments 5,805 6,145
5,870 6,214

Bass Park Investments Pty Ltd is ultimately held by a trust of which Stephen Tomisich is a beneficiary. Stephen Tomisich is
also a Director of Bass Park Investments Pty Ltd and Robert Lyon served as a Director of Bass Park Investments Pty Ltd

during the prior year, resigning as a Director on 1 April 2022.

Trajan Group Holdings Limited entered into a lease agreement (Ringwood Facility Property Lease) with Bass Park Investments
Pty Ltd. The Ringwood Facility Property Lease was negotiated on arm’s length terms and in the opinion of the Directors (other
than Stephen Tomisich who has a material personal interest in Bass Park Investments Pty Ltd) comprises an agreement
which contains provisions which are customary for commercial leases of the nature of the Ringwood Facility Property Lease.

Hive Legal Pty Ltd is partly owned by a trust of which Robert Lyon is a beneficiary. Hive Legal provided legal advisory services

to Trajan in the prior year. All transactions are made at arm’s length terms.

Other than the above disclosures, the Group is not party to any other material related party arrangements.

This concludes the remuneration report, which has been audited.
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SHARES UNDER OPTIONS

Unissued ordinary shares of Trajan Group Holdings Limited under option at the date of this report are as fol