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Glossary of terms 
Term Description 

ABN Australian Business Number 
ACN Australian Company Number 
Act  Corporations Act 2001 
AEDT Australian Eastern Daylight Time 
Administrators Peter Gothard and Amanda Coneyworth  
AllPAAP All present and after-acquired property – no exceptions 
ANZ Australia and New Zealand Banking Group Limited  
ARENA Australian Renewable Energy Agency 
ARITA Australian Restructuring, Insolvency & Turnaround Association 
ASIC  Australian Securities & Investments Commission 
ATO  Australian Taxation Office 
BAS Business Activity Statement 
BESS Battery Energy Storage Project 
Code ARITA Code of Professional Practice 
COI Committee of Inspection 
CP Satisfaction Condition precedent satisfaction 

Creditors’ Portal  

The online platform used by the Administrators to communicate with 
creditors, manage creditor claims and allow creditors to vote on 
resolutions put forward by the Administrators. Please refer to 
Annexure G for further information 

CSIRO Commonwealth Scientific and Industrial Research Organisation 
CSP Concentrated Solar Power  

DEECCW The NSW Department of Climate Change, Energy, the Environment 
and Water 

Directors Craig Wood, Peter Botten and John Yearwood  

DIRRI Declaration of Independence, Relevant Relationships and 
Indemnities, pursuant to s436DA of the Act and Code. 

DOCA  Deed of Company Arrangement 
DOCA Proposal  DOCA Proposal received on 9 December 2025 
DOCA Proponent  Taloumbi Station Pastoral Pty Ltd (“Taloumbi”) 
EDF EDF Australia Pacific Pty Ltd   
ERV  Estimated Realisable Value 
FAQ Frequently asked questions 
FEED Final Front End Engineering Design 
FEG Fair Entitlements Guarantee 
FID Final Investment Decision 
First Meeting First meeting of creditors held on 24 November 2025 
FY Financial year, being the year ended 30 June 

Group  

Vast Renewables Limited (ACN 136 258 574) 
Vast Energy Technologies Pty Ltd (ACN 685 198 770) 
Vast Employee Share Holdings Pty Ltd (ACN 673 720 851) 
Vast Solar Consulting Pty Ltd (ACN 655 061 046) 
Vast Intermediate Holdco Pty Ltd (ACN 671 982 666) 
Vast Australia Holdco Pty Ltd (ACN 672 008 972) 
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Term Description 

HyFuel Solar Refinery Pty Ltd (ACN 672 680 527) 
Vast Solar 1 Pty Ltd (ACN 660 142 030) 
Solar Methanol 1 Pty Ltd (ACN  665 456 253) 
NWQHPP Pty Ltd (ACN 643 278 620) 
Vast Solar Aurora Pty Ltd (ACN 660 141 168) 

GST Goods and Services Tax 
HR Human resources 
Hyfuel HyFuel Solar Refinery Pty Ltd (Administrators Appointed) 
Hyfuel Project Renewable fuels related project 
IP Intellectual Property 
IPR Insolvency Practice Rules (Corporations) 2016 
IRN Initial Remuneration Notice dated 13 November 2025 
JV  Joint venture 
MWh Megawatt hours 
NBIO Non-binding indicative offer 
NDA Non-disclosure agreement 
NETC Nabors Energy Transition Corp 
NSC KPMG National Service Centre 
OSR Office of State Revenue 
PAYG Pay As You Go 
PILN Pay in lieu of notice 
PMSI Purchase Money Security Interest 
POD Proof of debt 
PPSA Personal Property Securities Act 2009 (Cth) 
PPSR Personal Property Securities Register 
R&D Research and Development 
ROCAP Report on Company Activities and Property 
Report This report, prepared pursuant to IPR 75-225 and Section 438A of 

the Act 
ROT Retention of Title 
Second Meeting Second meeting held pursuant to IPR 75-225 and Section 439A of 

the Act, where creditors determine the future of the Group. 
SGC  Superannuation guarantee charge 
SiliconAurora Silicon Aurora Pty Ltd 
Solar Methanol 1 Project A 20 tonne per day solar methanol demonstration plant 
SM1 Solar Methanol 1 Pty Ltd (Administrators Appointed)  
SPAC Special Purpose Acquisition Company 
STP Single Touch Payroll 
Taloumbi  Taloumbi Station Pastoral Pty Ltd, the DOCA Proponent 
Vast Group  The Group and all US subsidiaries as outlined in Section 2.2 
VET Vast Energy Technologies Pty Ltd (Administrators Appointed)  
VRL Vast Renewables Limited (Administrators Appointed) 
VS1 Vast Solar 1 Pty Ltd (Administrators Appointed)  
VS1 Project Vast Solar 1 
YTD  Year to date 
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Executive summary 
This section addresses key issues relating to the Voluntary Administration of the Group, 
including the estimated outcome for creditors from options available. 

The Administrators propose to adjourn the Second Meeting to be held on 18 December 2025 
until a date no later than 45 business days after the meeting, to allow time for the Administrators 
to assess the DOCA Proposal received and provide a recommendation to creditors on the future 
of the Group.  

Issue Summary 

Description of the Group   

The Group was focused on the research, development, testing and construction of 
concentrated solar power (CSP) technology and other renewable energies, to 
generate electricity, industrial heat and green fuels.  

At the time of appointment, the Group’s main project was the development of a 
30MW/288MWh CSP plant known as Vast Solar 1 (the VS1 Project). The Group was 
working towards Final Investment Decision (FID) and targeting commencement of 
construction in 2026. Funding for the c. $350 million project was being sought prior to 
the appointment with the VS1 Project eligible for ARENA and Commonwealth 
Government support.  

Ownership structure 

Vast Renewables Limited (VRL) is the parent entity in the Group. VRL was listed on 
the Nasdaq in December 2023 before delisting in May 2025. VRL was the primary 
operating entity within the Group, which includes 4 project entities and a number of 
subsidiaries that were dormant or established for a future purpose.  

VRL is the shareholder of five US subsidiaries. The Administrators’ appointment does 
not extend to these US subsidiaries. 

Purpose of this Report 

The purpose of this Report is to table the findings of our investigations of the Group’s 
business, property, affairs and financial circumstances, as well as our opinion on the 
three options available to creditors in deciding the future of the Group at the Second 
Meeting. 

Current status of the 
Group 

On 13 November 2025, Peter Gothard and Amanda Coneyworth, were appointed as 
joint and several Administrators of the Group by the Directors under Section 436A of 
the Act.    

On appointment, the Administrators assumed control of the operations of the Group 
and notified employees, creditors and other stakeholders of their appointment.  

The Administrators traded the business in a limited form for a short period while 
undertaking a sale / recapitalisation process. Due to offers being received for the 
assets only, the Administrators ceased trading the Group’s business on 4 December 
2025.  

The Administrators have also undertaken preliminary investigations into the affairs of 
the Group and the reasons for its failure. 

Reasons for the Group’s 
insolvency 

The Directors have attributed the failure of the Group to inadequate funding and 
challenges in securing sufficient capital to sustain Group operations. 

Based on investigations undertaken to date, the Administrators consider that the 
Group failed as a result of the following:  

• Inability to reach FID and commercialisation of the CSP technology; 
• Challenges in obtaining project financing; 
• The FY24 SPAC listing raised insufficient capital to support the Group’s 

strategy; 
• High Nasdaq regulatory and compliance costs. 

The Administrators preliminary view is that the Group likely became insolvent on and 
from 17 September 2025. 

Outcome of the sale / 
recapitalisation process 

Immediately following their appointment, the Administrators advertised the business 
for sale and commenced a campaign to either recapitalise or sell the assets and 



 

 

Vast Group (Administrators Appointed) – Voluntary Administrators’ Report – 10 December 2025 5 

Issue Summary 

business of the Group. Over 170 parties were contacted as part of the sale campaign. 
Two NBIOs were received, with neither offer being for the business, only select assets. 
One NBIO has subsequently developed into a DOCA Proposal which was received 
late on 9 December 2025. 

Purpose of the Second 
Meeting of creditors 

The purpose of the Second meeting is to resolve the future of the Group. Options 
available to creditors include: 

• the Group or particular companies to execute a DOCA; 
• the Group or particular companies be wound up; or 
• the Administrations should end, with control to be returned to the directors of 

the companies. 
Given the late submission of a the DOCA Proposal, the Administrators have not yet 
had sufficient time to confirm the terms of the proposal and analyse its impact on 
creditors. 

The Administrators propose that the chairperson adjourns the Second Meeting 
until a date no later than 45 business days after the meeting to allow further time 
for the Administrators to assess the DOCA Proposal and provide a 
recommendation on the future of the Group. 

For further details on how to attend and vote at the Second Meeting of creditors please 
refer to Section 1.7 of this Report. 

Estimated return to 
creditors 

If the Group is placed into liquidation, we estimate that the dividends payable to each 
class of creditor are as follows: 

Creditor class 
Estimated liquidation 
dividend rate 
(cents in the dollar) 

Estimated timing 

Priority employees 100 cents in the dollar 1-3 months  
Secured 0 c in the dollar n/a 
Unsecured 1.4 – 1.7 cents in the dollar 6-12 months  
Related parties N/A N/A 

The above dividend rates are estimates only.  The final rate will be dependent on a 
number of factors. Please refer to Section 9 for further information.  

As the Administrators are still analysing the DOCA Proposal, the estimated outcome to 
creditors in a DOCA scenario is not yet known and will be presented in our 
supplementary report to creditors.   

Administrators’ 
recommendation 

The Administrators received a DOCA Proposal late on 9 December 2025. Additional 
time is required to review the DOCA Proposal (and any other proposal that may be 
received) and assess whether it provides a favourable outcome to creditors, and 
whether it is in a form capable of being accepted.  

It is our opinion that:  

• Ending the Administration is not a viable option due to the insolvency of the 
Group;  

• Placing the Group into liquidation would prevent the DOCA Proposal from 
being further considered and is not recommended at this stage.  

Accordingly, we propose that the Second Meeting be adjourned for a period of up to 
45 business days to:  

• Allow sufficient time for the Administrators’ to review and negotiate the DOCA 
Proposal; and  

• Report back to creditors with sufficient information to make a reasonable 
assessment of the Proposed DOCA and whether it provides a better return to 
creditors than an immediate winding up of the Group.  

Results of preliminary 
investigations and 
claims that a liquidator 
may investigate 

The Administrators have conducted a preliminary investigation into the affairs of the 
Group.  These investigations re conducted primarily to identify transactions that may 
be reviewed by a liquidator and recovered for creditors should the Group proceed into 
liquidation.  
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Issue Summary 

The preliminary investigations have identified that: 

• the Group may have been insolvent from 17 September 2025;   

• further investigations are required to confirm whether there was a 
contravention of s588G of the Act (directors duty to prevent insolvent trading) 
and the availability of the safe harbour defence; and 

• the Administrators’ preliminary investigations have not identified any potential 
voidable transactions.  

Any potential claims will require further investigation by a liquidator if appointed. 

The investigations undertaken to date in the Administration are detailed at Section 7 
of this report.   

Next steps for creditors 

All creditors are entitled to attend the Second Meeting at 11:00am AEDT on 
Thursday, 18 December 2025.  

Further guidance on how to register, submit a proof of debt form and vote at the 
meeting of creditors can be found at Section 1.7 of this report. 

Further information 
If you require any further information, please see the KPMG website and/or email au-
fmvast@kpmg.com.au.  

 

  

mailto:au-fmvast@kpmg.com.au
mailto:au-fmvast@kpmg.com.au
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1 Introduction 
This section provides information about the Voluntary Administration process, the purpose of this 
Report, details of meetings of creditors and the Administrators’ remuneration. 

Key takeaways Ref. 

1 
The purpose of this Report is to provide creditors with a background on the Group’s business and 
affairs, to summarise the preliminary investigations undertaken by the Administrators and to outline the 
options available to creditors of the Group. 

1.4 

2 

The Second Meeting is convened for 18 December 2025 at 11:00am AEDT via Microsoft Teams. The 
Administrators propose that creditors or the chairperson adjourn the Second Meeting of creditors until 
a date no later than 45 days after the meeting, to allow further time to assess the DOCA Proposal and 
provide a recommendation on the future of the Group.   

1.7 

 

1.1 Appointment of Voluntary Administrators 
On 13 November 2025, Peter Gothard and Amanda Coneyworth, were appointed as joint and several Administrators of 
the Group by the Directors under Section 436A of the Act. 

1.2 Objective of voluntary administration 
In a voluntary administration, Administrators are empowered by the Act to assume control of an insolvent company, 
superseding the powers of the directors and officers, to manage the company’s affairs and deal with its assets in the 
interests of its creditors. 

The intention of a voluntary administration is to maximise the prospects of a company continuing in existence or, if 
that is not possible, to achieve a better return to creditors than would be achieved by its immediate liquidation. During 
a voluntary administration there is a moratorium over most pre-administration creditor claims. 

Administrators are also required to investigate the company’s affairs and report to creditors on the Administrators’ 
opinion as to which outcome of the voluntary administration process is in the creditors’ best interest, informing the 
creditors prior to their voting at the Second Meeting (please see Section 1.7 for further details). 

1.3 Purpose and basis of this report 
IPR 75-225 requires a voluntary administrator to provide a report (the Voluntary Administrator’s Report or this 
Report) to all creditors ahead of the Second Meeting, outlining: 

• Details regarding the business, property, affairs and financial circumstances of the entity under administration; 
• The Administrator’s opinion and recommendation on each of the options available to creditors; and 
• If a DOCA is proposed, the details of the DOCA. 

This Report also informs creditors about the preliminary investigations undertaken by the Administrators to date.  
Accordingly, the views formed in this Report are not final and may be subject to change.  Any additional material 
issues that are identified after this Report may be subject to a further written report and/or tabled at the forthcoming 
Second Meeting. 

This Report has been prepared primarily from information obtained from the Group’s books and records and 
discussions with the Directors.  Although the Administrators have conducted certain investigations of the affairs of the 
Group, there may be matters which we are unaware of as a full review of the Group’s affairs has not yet been 
undertaken. 

In order to complete our Report, we have utilised information from: 

• ASIC; 
• the PPSR; 
• the Group’s book and records; 
• discussions with the Directors and former directors of the Group; 
• discussions with key employees of the Group; 
• discussions with creditors of the Group; and 
• other public databases. 
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1.4 Context of this Report 
This Report is based on our preliminary investigations to date.  Any additional material issues that are identified 
subsequent to the issue of this Report may be the subject of a further written report and/or tabled at the Second 
Meeting. 

The statements and opinions given in this Report are given in good faith and in the belief that such statements and 
opinions are not false or misleading. We reserve the right to alter any conclusions reached based on any changed or 
additional information which may be provided to us between the date of this Report and the date of the Second 
Meeting (except where otherwise stated). 

In considering the options available to creditors and formulating our opinion and recommendation, we have 
necessarily made forecasts of asset realisations, total creditors’ claims and the cost of the Administration, liquidation 
and DOCA processes.  These forecasts are based on our best assessment in the circumstances.  These forecasts 
and estimates may change as asset realisations progress and we receive creditor claims and consequently the 
outcome for creditors might differ from the information provided in this Report.  

Creditors should consider seeking their own independent legal advice as to their rights and the options available to 
them at the Second Meeting. 

1.5 Declaration of independence, relevant relationships and indemnities 
In accordance with Section 436DA of the Act and the Code, a DIRRI was enclosed with the Administrators’ first 
communication to creditors (and tabled at the First Meeting of creditors). 

The DIRRI disclosed information regarding the Administrators’ independence, prior personal or professional 
relationships with the Group or related parties and any indemnities received in relation to the appointment. This 
assessment identified no real or potential risks to the Administrators’ independence. 

There has been no change in the declaration since that time.   

1.6 First Meeting of creditors and Committee of Inspection 
Section 436E of the Act requires the Administrators to convene the first meeting of creditors within eight business 
days of being appointed. 

The First Meeting of creditors of the Group was held on 24 November 2025, at which the Administrators’ appointment 
was confirmed. 

Creditors resolved at the First Meeting of creditors to appoint a COI.  Details of the members of the COI’s are 
available in the minutes of the First Meeting of creditors. 

The COI members represent the major creditors in the Administration, accounting for 68% of creditors in value.   

The Administrators propose to hold a COI meeting before the Second Meeting of creditors regarding the following 
matters: 

• sale process and offers received from interested parties; 
• DOCA proposals received; and 
• approval of the Administrators’ remuneration.  

1.7 Second Meeting of creditors 
Pursuant to Section 439A of the Act, the Second Meeting of creditors (Second Meeting) is convened for Thursday, 
18 December 2025 at 11:00am AEDT to be held virtually via Microsoft Teams.  At the Second Meeting, creditors will 
decide the Group’s future by voting on one of the following options: 

• that the administration should end (in this case control of the Group will revert to its Directors); or  
• that the Group be wound up; or 
• that the Group execute a DOCA. 

The Notice of Meeting of Creditors is attached (Annexure B) along with an appointment of proxy form (Annexure H). 

The Administrators intend to hold concurrent second meetings of creditors of the Group.   

It is the Administrators’ recommendation that creditors or the chairperson adjourn the Second Meeting for a 
period of up to 45 business days to assess the DOCA Proposal and provide a recommendation on the future 
of the Group.  

We are using the Creditors’ Portal to manage creditor claims. Creditors are required to register and submit a formal 
proof of debt form electronically via the Creditors’ Portal at the following link https://creditors.accountants/. 
Creditors can find further guidance on how to register, submit and manage a claim at Annexure G. 

A person is not entitled to vote at the meeting unless they provide particulars of the debt or claim to the Administrators 
before the meeting.  All creditors must furnish full details of their claims, indicating whether they rank as secured, 
preferential or unsecured, and whether they claim title to any goods supplied to the Group or any lien over goods in 
their possession which are the property of the Group. 

https://creditors.accountants/
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All creditors are entitled to attend the Second Meeting. Creditors who wish to participate in the Second Meeting must 
complete and submit their Proof of Debt Via the Creditors’ Portal and send an appointment of proxy form (if a 
company creditor) to au-fmvast@kpmg.com.au by 4:00pm AEDT on 17 December 2025.   

Form/ voting Where to submit 
Appointment of proxy - form 532 (Annexure H) Email: au-fmvast@kpmg.com.au 
Proof of debt - form 535  Via Creditors’ Portal: https://creditors.accountants/ 

Online voting at the meeting of creditors 
 

Creditors will be required to attend the meeting via 
Microsoft Teams. 
Instructions on how to vote are detailed at Annexure G. 
The meeting will be open on the Creditors’ Portal thirty 
minutes prior to the commencement of the Second 
Meeting. 
Meeting link details will be provided the day before the 
meeting. 

Should you wish to attend the meeting, a meeting access link will be emailed to all creditors who have lodged their 
proof of debt by 4:00pm AEDT on 17 December 2025.  

1.8 Remuneration 
An Administrator’s remuneration can only be fixed by resolution of the COI, the company’s creditors, or by application 
to the Court. In accordance with IPR 70-35 and the Code, an Initial Remuneration Notice was provided to creditors 
with our initial communication and tabled at the First Meeting of creditors held on 24 November 2025. 

ARITA has issued an “Approving remuneration in external administrations” information sheet providing general 
information for creditors on the approval of an administrator’s fees in a liquidation, a voluntary administration or a 
DOCA. This information sheet is available from the ARITA website (www.arita.com.au). 

A summary of remuneration incurred to 5 December 2025 is set out below: 

Remuneration summary Amount 
($ ex GST) 

Voluntary Administration – 13 November 2025 to 5 December 2025 517,907.00 

The Administrators intend to seek approval of their remuneration at a future COI meeting or by creditors at the 
resumed Second Meeting of creditors.  Prior to the resumed Second Meeting of creditors, the Administrators will issue 
supplementary report to creditors, which will include a detailed account of our remuneration incurred to date and an 
estimate of future remuneration to be incurred to complete the administration of the Group. 

1.9 Non-disclosure of certain information 
There are sections of this Report where we have considered it inappropriate to disclose certain information to 
creditors. Such information includes: 

• valuations of specific assets; 
• valuation of the business; 
• details of offers received during the sale process; 
• commercially sensitive prospective financial information (for example, projections / forecasts). 

We recognise the need, so far as is possible, to provide creditors with complete disclosure of all necessary 
information relating to the Group.  However, we believe this information is commercially sensitive and it is not in 
creditors’ interests for us to disclose the information publicly at this stage. 

Where necessary in this Report, we provide a combined figure for potential realisations of assets when comparing 
estimated dividends under the relevant options.  

mailto:au-fmvast@kpmg.com.au
https://creditors.accountants/
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2 Company information  
This section provides creditors with information on the history of the Group and the 
circumstances leading up to the appointment of Administrators. 

Key takeaways Ref. 

1 
The Administrators were appointed to VRL and its ten wholly owned Australian subsidiaries. There are 
five foreign subsidiaries owned by VRL which are not subject to the control of the Administrators, 
except as direct or indirect shareholder.   

2.2 

2 
The Group was essentially managed and operated as a corporate group. As such, the analysis of the 
history, operations, financial results and solvency have been undertaken at a group level for those 
entities subject to the Administration. 

2.1 

3 
The principal activities of the Group are focused on the research, development and construction of 
concentrated solar thermal power (CSP) technology with the Group predominantly focusing on its VS1 
Project.  

2.3 

4 
The Group did not generate revenue and was dependent on capital and grant funding. The Group was 
not able to secure sufficient funding to reach FID on its VS1 Project, nor secure a partner to fund the 
project. As a result, the Group resolved to appoint voluntary administrators on 13 November 2025. 

2.4 

2.1 Operations as a Group  
A summary of the corporate structure of the Vast Group is shown below in Section 2.2. The Vast Group was ultimately 
managed and operated as a group. This is demonstrated by:  

• Management Decisions – Management decisions appear to have been made by the VRL board on behalf of the 
Vast Group.  

• Consolidated board oversight – the VRL board meetings appear to have been reviewing and attending to the 
whole of the Vast Group’s matters.  

• Central employment and operations – All employees of the Vast Group were employed by VRL, with the 
exception of 2 US employees. The VRL employees acted for or on behalf of other Group entities as required. 

• Group financial reporting – Financial reporting was undertaken on a consolidated group basis.  
• Cross guarantee security arrangements – VRL and its wholly owned Australian subsidiaries were all parties to a 

deed of cross guarantee dated 29 May 2025. This has the effect that a creditor of any cross-guarantee group 
member is a creditor of another cross-guarantee group member once the cross guarantee becomes effective.  

For the purpose of this report, the analysis of the history, operations and financial results has been presented at a 
Group level, excluding the subsidiaries who are not subject to the external administration. Financial statements for the 
consolidated Vast Group are available on the www.vast.energy website.  
We note that the Vast Group consolidated profit and loss does not appear to be materially different to the Group’s 
profit and loss, given VRL was the main trading entity. There are, however, material variances between the Vast 
Group and Group consolidated balance sheets due to intercompany loans between the US entities and the Group 
entities subject to Administration.  
In considering solvency, directors’ duties, insolvent trading and antecedent transactions, we have considered the 
position on an individual and Group basis.  
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2.2 Group structure  
The Group structure chart is set out below: 

 
Key points to note in relation to the corporate structure are: 

• VRL is the parent of the Vast Group and was the main trading entity, employing c. 50 employees at the date of 
appointment. VRL was listed on the Nasdaq in December 2023 and delisted in May 2025.   

• There are four project entities in the Group:  
o VS1 was a project entity established for the receipt of funding on the VS1 Project. Grant funding received 

into this entity was loaned to VRL which incurred the costs associated with the VS1 Project. The funding 
was also utilised by VRL for corporate costs of the Group.  

o SM1 was established for the Solar Methanol Project and received funding. Despite the funding, many of the 
expenses associated with the Solar Methanol Project were paid by VRL and recorded as an intercompany 
loan. Labour associated with the project was undertaken by VRL employees but no recharge was recorded 
as an intercompany loan.  

o Hyfuel was established for the Hyfuel Project. However, as this entity did not have a bank account, funding 
for the project was received into the SM1 bank account and transactions associated with the project were 
recorded in SM1. Labour for the project was also undertaken by VRL.  

o NWQHPP Pty Ltd was established for a former 50MW hybrid power project in North Queensland.  

• Vast Energy Technologies was established in March 2025 to act as the Group’s consulting entity. The Group had 
two consulting contracts on foot at the time of appointment. However, the contracts were in the name of VRL and 
VRL employees were used to fulfil the contracts.  

• Vast Solar Aurora holds 50% of the shares in SiliconAurora. SiliconAurora holds the lease to the Aurora Energy 
Precinct in Port Augusta (being the site for the proposed development of the VS1 Project) and is in advanced 
stages of developing a BESS. 

• Vast Employee Share Holdings was established for an employee share scheme that was negotiated as part of 
VRL’s listing on the Nasdaq in December 2023.  

• The remaining entities are either dormant or holding entities.  
• Of the eleven entities in the Group, financial accounts were only maintained in respect to 4 entities where funding 

was received (and 7 within the Vast Group). This appears to be due to VRL being the primary operating entity on 
behalf of the Group.   

2.3 Business operations 
The Group focused on the research, development and construction of concentrated solar thermal power (CSP) 
technology and other renewable energies to provide clean, dispatchable renewable energy.  

At the time of appointment, the Group had three projects it was working to develop in Australia:  
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• The Group’s principal focus was VS1 Project, a 30MW CSP plant to be constructed in Port Augusta, South 
Australia with 10 hours of thermal storage. The VS1 Project uses CSPv3.0 technology and was targeting FID in 
December 2025 and Financial Close in March 2026, with these targets having been extended over recent months. 
Construction was to commence in 2026 with operations expected to commence in 2028.   

• Via its 50% interest in the SiliconAurora joint venture agreement, the Group was co-developing a 140MW BESS.   
• A 20 tonne per day solar methanol demonstration plant, known as the Solar Methanol 1 Project, was to be 

constructed on the same Port Augusta site as the VS1 Project and was to become operational after the VS1 
Project.  

In addition to the above current projects, the Group had formerly constructed and operated:  
• A heliostat testing field in Marulan, NSW (2010 – 2011);  
• A sodium test loop near Forbes, NSW (2011 – 2014);  
• A 1.1MW grid-connected CSP demonstration plant in Jemalong, NSW (2014 – 2020); and  
• A 50 MW PV project near Forbes, NSW (2018) which was sold.  

The Group had also partnered with various parties within Australia and overseas to jointly develop projects and 
undertake research, development and testing.  

The Group had not yet commercialised any of its technology or projects. While it had completed various prototyping 
and testing sites/demonstration plants, it was working towards the larger scale development of the VS1 Project. In the 
absence of commercialising its projects, the Group was heavily reliant on capital and grant funding for its projects. 

At the time of the Administrators’ appointment, the Group operated from leased head office in North Sydney, NSW 
and a leased prototyping facility in Goodna, QLD. The Group also leased premises in Jemalong, being the site of the 
former demonstration plant.  

2.4 Company history and events leading up to the administration 
VRL was incorporated in 2009 as a private Australian company under the name Vast Solar Pty Ltd. Since 
incorporation, VRL and its subsidiaries have engaged in the development of CSP, developing proprietary technology 
aimed at delivering clean, dispatchable renewable energy.  

VRL was listed on the Nasdaq on 19 December 2023 and subsequently delisted in May 2025. Prior to listing on the 
Nasdaq, the Group was privately funded by its primary shareholder and related parties, AgCentral Pty Ltd, via a mix of 
capital, convertible notes and loans. We understand all of these sources of funding were converted to shares at the 
time of the Nasdaq listing. The Group also received grants and R&D tax refunds to support its operations.  

Recent key events in the Group’s history together with commentary on the events leading up to the Administrators’ 
appointment are summarised in the below table: 
 

Date Event 

April / May 2022 
Commitment of $110 million of concessional funding support for the VS1 Project included 
in the 2022-2023 Federal budget with negotiations to commence with the Department of 
Industry, Science, Energy and Resources.  

January 2023 ARENA approved $65 million of grant funding towards the VS1 Project, payable upon the 
satisfaction of certain conditions. 

December 2023 
VRL entered a business combination agreement with NETC, a SPAC. On 18 December 
2023 VRL became publicly traded on the Nasdaq under the trading symbols “VSTE” and 
VSTEW”.  Net proceeds of c. $40 million were raised via this process. 

April 2024 In April 2024, minor variations to the ARENA funding agreement were agreed, with the 
CP Satisfaction date extended from 29 February 2024 to June 2025. 

November 2024 

Further amendment to the ARENA funding agreement to provide the Group with 
additional funds to get to FID. This had the effect of bringing forward $30 million of the 
ARENA funding to be available prior to the commencement of the project. $10 million of 
the funding was received in November 2024. 

February 2025 

The Group began actively pursuing alternative sources of capital, reducing costs, 
restructuring elements of the business, slowing spend on the VS1 Project and research, 
and seeking partnerships with suppliers to significantly reduce project costs to improve 
viability of the VS1 Project.  

March 2025 

ARENA conditionally offered a grant for up to $180 million for the VS1 Project. This was 
in addition to the existing funding for up to $30 million towards corporate and 
development activities (within the amended $65 million grant). 
Target for reaching financial close on VS1 was delayed until September 2025. 
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Date Event 

May 2025 

VRL voluntarily delisted its ordinary shares and warrants from the Nasdaq to save costs.  
The Group’s shares and warrants then traded on the over-the-counter market.  
Rennie Advisory was engaged to assist with a capital raise.  
Discussions were held with the Federal Government with support for the VS1 Project 
reaffirmed. 

June 2025 Further amendment agreed with ARENA in respect of the funding agreement 

August 2025 $2.4 million of ARENA funding was received. 

September 2025 

$1.1 million of ARENA funding was received. 
Management continued to liaise with the Federal Government with respect to the 
continued availability and structure of the offered $110 million in concessional funding. 
FID further delayed until at least December 2025. 
Funding of $5.3 million received from the issue of convertible notes. 

October 2025.  
Ongoing liaison with the Federal Government. 
Rennie Advisory capital raise process ongoing, with an ongoing focus on project investors 
and capital partners. 

November 2025 

Group concludes it is unable to secure the necessary co-funding to be able to progress 
the VS1 Project and draw down upon the grants. 
Having regard to cash resources and with forecast commitments, the Directors resolved 
to place the Group into Voluntary Administration.  

 

2.5 Statutory information  
Statutory information in respect of the Group extracted from ASIC’s national database at the time of our appointment 
is contained in Annexure C. 

A number of directors resigned from their positions shortly prior the appointment of Administrators. This is noted in 
Annexure C.  

2.6 Registered security interests 
The PPSR discloses that 13 parties held registered security interests over entities within the Group at the date of the 
Administrators’ appointment.  Details of the security interest holders are set out in Annexure D. 

Of the registrations:   
• The majority of the security interests are Purchase Money Security Interests (PMSI) created with respect to fulfilled 

or outdated purchase orders.  
• The Security Trustee acting on behalf of the secured lenders (for the convertible notes) perfected its interest by 

registering an All Present and After Acquired Property (AllPAAP) registration over VRL.  
• Canon Finance Australia Pty Ltd hold a charge over a Canon DXC3926 printer located in the North Sydney office. 
• Adapt-A-Lift Pty Ltd holds two charges over equipment supplied to the Goodna site. 

The Administrators completed a detailed assessment of the registered security interests above and any further PPSA 
claims that were received. Five registrations have been removed from the PPSR since the date of appointment. 

All claims have been assessed and dealt with in the course of the Administration. Further details of the registered 
security interests are available to creditors on request. 

2.7 Winding up applications 
At the date of our appointment, there was no outstanding winding up application against the Group.  
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3 Historical financial position 
This section provides a summary of the recent financial performance of the Group. 

Key takeaways Ref. 

1 
The Vast Group prepared audited financial statements which included the Group entities in 
administration. We have separately considered only the Group information based on the Management 
Accounts which has formed the basis of our review. 

3.1 

2 
In the FY24 and FY25 audited financial statements for the consolidated Vast Group, the auditor 
highlighted the material uncertainty relating to continuing as a going concern given the Group was 
dependent on external funding to pursue its operations.  

3.1 

3 The Group was heavily dependent on grant funding from ARENA in FY25 and YTD25 to pursue its 
operations with the Group having no other material source of revenue.  3.2 

4 
The Group’s balance sheet position has improved since December 2023 when it listed on the Nasdaq 
and converted debt to equity. The Group has only raised $5.3 million of capital since FY23. As it has 
utilised grant funding received, the Group’s net asset position has deteriorated since March 2023. 

3.3 

3.1 Preparation of financial statements 
The Vast Group’s financial statements were prepared on a consolidated basis.  

Monthly management accounts were separately maintained for only seven entities in the Vast Group (including four to 
which the Administrators were appointed), with the other entities either being dormant, having no financial 
transactions or having their limited activity recorded via another entity within the Group. Management accounts were 
maintained for the following four Group entities which the Administrators have been appointed to:  

• Vast Renewables Limited;  
• Vast Solar 1 Pty Ltd; 
• Solar Methanol 1 Pty Ltd; and 
• Vast Energy Technologies Pty Ltd. 
As outlined at Section 2.1, the Vast Group conducted its operations as a consolidated group. For the purposes of this 
report, the analysis of the financial results has been presented at a Group level, exclusive of the subsidiaries who are 
not subject to the external administration. We note that VRL is the main trading entity and as such, the profit and loss 
accounts prepared for the Group does not materially vary from the consolidated Vast Group accounts. There is a 
greater balance sheet variance between the Group and Vast Group due to intercompany loans.   

The following financial information was made available to the Administrators:  

• Audited financial statements for the consolidated Vast Group for the period up to 30 June 2025;  
• Monthly management accounts for the period up to 13 November 2025 (noting month end accounting processes 

had only been completed for the periods to 30 September 2025); and 
• Weekly cash managements reports up to 12 November 2025.  
In the FY24 and FY25 audit reports, the Group’s auditor, PWC, brought to attention the material uncertainty relating to 
the Vast Group’s ability to continue as a going concern. This is on the basis the Vast Group was dependent on raising 
additional funding to pursue its growth strategy and meet its obligations.  

3.2 Summary profit and loss 
A summary of the Group’s profit and loss statements is presented below: 

$000s FY2023 FY2024 FY2025 YTD FY2026 
Revenue 374 524 - 138 
Grant revenue 962 - 22,100 3,900 
Other revenue 22 (2) 4 4 
Total revenue 1,359 522 22,104 4,042 
Administrative and other expenses (1,395) (4,056) (4,761) (2,993) 
Legal expenses (7,265) (5,450) (1,899) (290) 
Accounting and audit expenses (3,307) (2,519) (1,435) (13) 
Consultancy Expenses (3,155) (6,014) (6,396) 238 
Salaries and wages (4,412) (8,044) (14,040) (4,061) 
Raw materials and consumables used (846) (1,194) (454) 8 
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$000s FY2023 FY2024 FY2025 YTD FY2026 
Depreciation expense (72) (128) (238) (88) 
Finance expenses (net) (3,722) (2,967) (1,704) (656) 
Share based listing expenses - (161,408) (2,244) - 
Foreign currency (gain) / loss (23) (300) (110) (29) 
Share in loss of jointly controlled entities (375) (314) (928) (67) 
(Gain) / loss on derivative financial instruments 156 (245,659) 6,132 (169) 
Total expenses (24,416) (438,052) (28,077) (8,120) 
Profit before income tax (23,057) (437,530) (5,973) (4,078) 
Income tax (expense) / benefit 561 (19) - - 
Net profit / (loss) for the period (22,497) (437,550) (5,973) (4,078) 

Source: Management Accounts, KPMG analysis  

Key observations: 

Revenue:  

• The Group has generated minimal operating revenue other than consulting fees.  
• In the absence of revenue and with limited capital reserves remaining from the Nasdaq listing, the Group has been 

dependent on grant funding. A total of $26.0 million in grant funding was received in FY25 and YTD26: 
o $25.0 million was ARENA funding received with respect to the VS1 Project. As set out in Section 2.4, it 

was necessary for the Group to request amendments to the original funding agreement to enable the 
grants to be drawn prior to FID and to be used for both project and corporate expenses.  

o $600k was received from CSIRO in FY25 for a Hyfuel project; and  
o $400k was received from ARENA in YTD26 for the SM1 Project. 

Expenses:  

• Salaries and wages typically represent the Group’s largest expense, reflecting the research and development 
focused nature of operations as it pursued the VS1 Project, together with having the corporate structure necessary 
to support a Nasdaq listed company and to raise project funding.  

• Consultancy expenses are linked to the VS1 Project, other smaller projects and corporate consulting.  
• Legal and accounting expenses were primarily driven by the Group’s capital reorganisation and VRL’s Nasdaq 

listing. A decision was made to delist VRL from the Nasdaq in 2025 to reduce costs.  
• FY24 expenses are materially impacted by the accounting treatment associated with the Nasdaq listing. The 

Group recorded a non-cash share-based listing expense of AU$161 million in FY2024, tied to the SPAC, and a 
$245.7 million gain on derivative financial instruments. This compares to a $6.1 million loss on derivatives in FY25.  

3.3 Summary balance sheet 
A summary of the Group’s balance sheet is presented below: 

$000s 30 June 2023 30 June 2024 30 June 2025 13 November 2025 
Current assets     
Cash 3,107 16,494 6,407 6,659 
Accounts receivables 6 1,255 2,728 2,557 
Intercompany receivables - 27,776 37,310 37,588 
Prepaid expenses 66 1,032 1,293 705 
Shareholder loan - - - 1,742 
Inventory - - 1,382 1,364 
Other current assets - - 23 124 
Total current assets 3,179 46,557 49,143 50,739 
Non-current assets     
Fixed assets 45 94 249 225 
Shareholder loan - non-currents 339 689 1,544 - 
Shares held 1,961 1,608 674 613 
Other non-current assets 703 3,276 2,935 2,873 
Total non-current assets 3,049 5,667 5,401 3,710 
Total assets 6,228 52,224 54,544 54,449 
Current liabilities     
Accounts payable 1,908 1,787 1,299 649 
Accrued expenses 6,295 1,337 1,863 1,406 
Tax accruals (1,154) (13) 299 1,578 
Deferred income 3 - - 41 
Intercompany payables - 13,687 24,263 24,334 
Lease liabilities - current 40 202 175 186 
Warrants liabilities - 5,540 252 421 
Employee provisions 453 733 1,795 1,127 
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$000s 30 June 2023 30 June 2024 30 June 2025 13 November 2025 
Other liabilities 1,441 11,838 1,500 - 
Total current liabilities 8,985 35,112 31,446 29,741 
Non-current liabilities     
Deferred Tax  636 2,528 2,138 2,138 
Loans from investors 29,883 8,859 10,630 11,275 
Lease liabilities - non-current 42 451 565 499 
Derivative financial instruments 289 846 - - 
Convertible note 10,761 - - 5,335 
Total non-current liabilities 41,611 12,685 13,333 19,248 
Total liabilities 50,596 47,797 44,779 48,989 
Net assets (44,368) 4,427 9,765 5,460 
Equity     
Issued capital 9,548 52,874 64,064 64,064 
Reserves 261 443,279 458,535 458,535 
Retained earnings -54,177 -491,726 -512,834 -517,140 
Total equity (44,368) 4,427 9,765 5,460 

Source: Management Accounts, KPMG analysis  

Key observations: 

Assets: 

• Total assets increased in FY24 following the Nasdaq listing.  
• The accounts receivable predominantly represents one debtor. At the time of the appointment, the amount had not 

been invoiced to the debtor as the Group was awaiting certain milestones to be met.  
• An intercompany receivable of $35.7 million from NETC (one of the Group’s US subsidiaries) remains on the 

balance sheet of the Group. A $22.8 million liability is also recorded to NETC, with the net impact being a $12.9 
million receivable. This would have negligible realisable value given the consolidated Vast Group position and 
reliance on VRL for funding.  

• The shareholder loan of $1.7 million represents costs funded by the Group on behalf of SiliconAurora to support 
the project development and operations within the joint venture. 

• The Group holds minimal fixed assets and did not record IP on the balance sheet.  

Liabilities:  

• The Group had recorded c. $649k of accounts payable on appointment, with a further $1.4 million of accrued 
expenses. As noted in Sections 4.1.5 to 4.1.9, total creditors in the Administration are expected to be significantly 
higher as liabilities crystalise.  

• Additional employee entitlements have also now been crystallised upon the redundancy of staff.  
• Convertible notes of $5.3 million were raised in September 2025. As noted in Section 2.4, it was a requirement of 

the ARENA grant funding that the Group raise equity. The convertible notes are structured such that they are a 
secured loan (with an AllPAAP registered against VRL) with a maturity date 12 months from issuance.  Nabors Lux 
2 a.r.l and CT Investments Group Pty Ltd, both existing investors, subscribed to the convertible notes.  

• Loans to investors of $11.3 million at 13 November 2025 represents a promissory note provided to EDF. The 
actual liability is understood to be €10 million (c. AU$17.5 million). 
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4 Report on company activities and property and Directors’ reasons for 
failure 

This section provides a summary of the Report on Company Activities and Property submitted 
by the Directors, together with the Directors’ explanation for failure of the Group. 

Key takeaways Ref. 

1 The Administrators received copies of the Directors’ ROCAPs on 1 December 2025. Copies of Part A 
of the ROCAPs were lodged with ASIC on 8 December 2025. 4.1 

2 The Directors estimated a deficiency of $18.9 million based on estimated net realisable values of the 
Group’s assets and liabilities as at the date of the Administrators’ appointment. 4.1 

3 The Administrators have attributed the failure of the Group to its inability to achieve 
commercialisation, secure sustainable funding, and the ineffective strategic capital raise initiative. 4.4 

 

4.1 Report on company activities and property 
Section 438B of the Act requires the Directors to give an administrator a ROCAP about the company’s business, 
property, affairs and financial circumstances.   

The Directors’ ROCAP was due on 20 November 2025. The Administrators granted an extension to the Directors on 
22 November 2025, and the Administrators received the Directors’ ROCAP for each entity in the Group on 1 
December 2025.   

In the ROCAP, the Directors detailed the Group’s assets and liabilities at book value and ERV.  

The Administrators have not audited the Group’s records or the book values. The below schedule should not be used 
to determine the likely return to creditors as a number of realisable values are based on the Group’s records and 
remain subject to the review, in particular: 
• The Administrators are not in a position to confirm (or otherwise) ascertain asset values as they are commercially 

sensitive and are not disclosed in this report. 
• The value of creditor claims remains subject to change as further claims may be received in due course and 

require adjudication by the Administrators. 
• The table below does not provide for possible trading losses or professional costs associated with the 

administration process. 

Further detail on the estimated return to creditors from the administration is contained in Section 9. 

The following table summarises the assets and liabilities disclosed in the Directors’ ROCAPs to present a Group 
position.  

Individual ROCAP summaries for VRL, Vast Energy Technologies Pty Ltd, VS1 and SM1 Pty Ltd are set out in 
Annexure I. All other entities had nil assets and liabilities, hence there are no ROCAP summaries for those entities.  

Group’s ROCAP 
$000s Ref Book Value Directors’ 

ERV 
Administrators’ 
ERV Low 

Administrators’ 
ERV High 

Assets      
Cash at bank 4.1.1 6,759 6,759 6,759 6,759 

Debtors 4.1.2 1,854 - - Commercially 
sensitive 

Inventory 4.1.3 1,502 1,502 Commercially 
sensitive 

Commercially 
sensitive 

Plant and equipment 4.1.4 601 601 Commercially 
sensitive 

Commercially 
sensitive 

Total assets  10,715 8,861 Commercially 
sensitive 

Commercially 
sensitive 

Liabilities      
Secured creditors 4.1.5 5,335 5,335 5,335 5,335 
Employees claims 4.1.6 678 678 2,182 2,182 
PMSI claims 4.1.7 - - - - 
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Group’s ROCAP 
$000s Ref Book Value Directors’ 

ERV 
Administrators’ 
ERV Low 

Administrators’ 
ERV High 

Unsecured creditors 4.1.8 21,783 21,783 25,494 25,494 
Contingent claims 4.1.9 - - - 49,049 
Total liabilities  27,797 27,797 33,011 82,060 
Estimated surplus / 
deficiency   (17,082) (18,936) Commercially 

sensitive 
Commercially 

sensitive 
 

Notes 

4.1.1 Cash at bank 

On appointment, the Group held eight pre-appointment bank accounts with a combined credit balance of 
approximately $6.8 million.  The Administrators have taken control of those bank accounts.  

4.1.2 Debtors 

All reported debtor balances are intercompany amounts between the Australian and US entities and are therefore 
considered unrecoverable. 

The Directors excluded one debtor, as noted in Section 3.3. This amount has not yet been billed with its recognition 
contingent upon milestones being met. 

4.1.3 Inventory 

The Group’s inventory predominantly comprises of electrical components with a book value at approximately $1.3 
million. The components are held at a third-party warehouse and intended for heliostat motors. Given the bespoke 
nature of these items, it is difficult to determine their realisable value. 

4.1.4 Plant and equipment 

The Group’s plant and equipment comprises of a motor vehicle, laptops, monitors, office furniture, a crane, and other 
unspecified plant and equipment, located across North Sydney and Goodna. 

We are in the process of arranging for an auctioneer to sell some of these assets however, the overall realisable value 
is expected to be minimal. 

4.1.5 Secured creditors 

The Directors have disclosed Nabors Industries and CT Investment Group Pty Limited as secured creditors, reflecting 
the $5.3 million in secured convertible notes issued in September 2025. Both parties have submitted proofs of debt. 

4.1.6 Employee claims 

A breakdown of outstanding estimated employee entitlements as at 13 November 2025 is detailed below: 

$000s ROCAP Amount Administrators’ Amount 
Annual leave 475 369 
Long service leave 203 86 
Redundancy / PILN / super on PILN (calculated as at 
the termination date of 4 December 2025) - 1,727 

Total 678 2,182 
Employee claims are afforded priority of repayment pursuant to Section 556 of the Act, ahead of any return to 
unsecured creditors.   

The above estimate excludes non-priority employee entitlements which are included in unsecured creditors in section 
4.1.8 below.  

The Act provides that excluded employees (including company directors and their spouses) are each restricted to a 
total maximum priority claim of $2,000 for unpaid wages and superannuation entitlements and $1,500 for leave 
entitlements.  Amounts owed to excluded employees that exceed the statutory limit, and all payments owing in respect 
of redundancy and payment in lieu of notice will rank as an ordinary unsecured claim. 

$000s ROCAP Amount 
Motor vehicles 6 
Computer equipment 41 
Office equipment 44 
Other plant and equipment 509 
Total 601 
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Should the Company be placed into liquidation at the Second Meeting, we do not anticipate that employees will be 
eligible for financial assistance under the Fair Entitlements Guarantee Act 2012 given that employee claims are 
expected to be paid in full in a liquidation scenario (refer to section 9.1.3). Further information on FEG including 
eligibility for assistance can be found at www.employment.gov.au/feg.  

4.1.7 PMSI claims 

The Directors have not disclosed a value for PMSI claims in the ROCAP. Instead, the Directors provided a creditor 
listing, which includes claims relating to PMSI holders.  

At the date of our appointment, 13 PMSI registrations were recorded against the Group, of which 5 have since been 
discharged. We have corresponded with the PMSI holders, and a summary of the registrations is provided at 
Annexure D.  

Due to most PMSI registrations securing historical supply of goods which were paid in full, we do not anticipate any 
claims to be made. 

4.1.8 Unsecured creditors 

In their ROCAP, the Directors have recorded unsecured creditor claims totalling $21.8 million.  A summary of the 
unsecured creditors is below: 

$000s Directors’ ERV Administrators’ ERV 
Trade creditors 940 491 
EDF promissory note 17,720 17,720 
Deferred consideration 1,500 1,500 
Related party creditors 1,623 - 
Other creditors  5,783 
Total 21,783 25,494 

The majority of the unsecured creditor claims disclosed in the ROCAP is comprised of the EDF promissory note, 
which has a value of €10 million (approximately AUD$17.7 million), and the deferred consideration of $1.5 million, 
which relates to the acquisition of a 50% interest in the SiliconAurora joint venture.  

Related party creditors represent intercompany loans between Group entities. VRL is owed $1.5 million from SM1 and 
$99k from VET. The Administrators have excluded the related party creditors from the analysis given they are 
between entities within the Group and they will likely not participate in any distribution to unsecured creditors.  
To date, the Administrators have received 14 proofs of debt totalling $2 million. The proofs of debt include estimated 
claims and have not been adjudicated to date. Claims will only be adjudicated for dividend purposes if a dividend will 
be paid to unsecured creditors. 

As mentioned in Section 2.1, the Deed of Cross Guarantee dated 29 May 2025 results in creditors of an individual 
entity being considered a creditor in all Group entities in a liquidation scenario, resulting in the Group essentially 
having pooled liabilities. 

4.1.9 Contingent liabilities 

Although not noted by the Directors in the ROCAP, the Group had also entered into two ARENA agreements totalling 
$49.0 million. While the funding was provided as a grant, funds advanced may become an unsecured claim in a 
liquidation scenario. We are continuing to review the position of these claims. 

4.2 Omissions from ROCAP 
With the exception of the ARENA claim discussed in section 4.1.9 above, we have not identified any other material 
omissions from the Directors’ ROCAP. 

4.3 Directors’ opinions as to the reasons for failure 
The Directors have attributed the failure of the Group to inadequate funding and challenges in securing sufficient 
capital to sustain Group operations. 

4.4 Administrators’ opinions as to the reasons for failure 
Our preliminary view is that, in addition to the reasons identified by the Directors, the Group failed as a result of: 

• Consistent investment in research, development and testing without the ability to reach FID and commercialise the 
technology. 

• Difficulty in securing funding (including capital) to finance projects; 
• The SPAC listing in FY24 which did not generate sufficient capital to support the Group’s strategic plan; and  
• The high regulatory and compliance costs associated with being listed on the Nasdaq. 

http://www.employment.gov.au/feg


 

 

Vast Group (Administrators Appointed) – Voluntary Administrators’ Report – 10 December 2025 20 

5 The Administration to date and sale/recapitalisation process 
This section provides an overview of the activities undertaken during the Administration to date. 

Key takeaways Ref. 

1 
Upon appointment, the Administrators undertook an immediate financial and commercial review of the 
Group and its business operations. The Administrators decided to continue to trade the business whilst 
sale and recapitalisation options were explored. 

5.1 

2 

The Administrators immediately advertised the business for sale and commenced a campaign to either 
recapitalise or sell the assets and business of the Group. Over 170 parties were contacted as part of 
the sale campaign. two NBIOs were received after the close date. Neither offer was for the business, 
only select assets. One NBIO has subsequently developed into a DOCA Proposal which was received 
late on 9 December 2025 and is further discussed in section 6 of this report. 

5.2 

3 
After having run the sale campaign from appointment to 4 December 2025 and holding discussions 
with parties, the Administrators determined that a sale of the business on a going concern basis was 
unlikely to be achieved.  All 53 employees were made redundant on 4 December 2025 and a process 
to close the Group’s operations in North Sydney and Goodna was commenced. 

5.2 

5.1 The business at commencement of the Administration 
Upon appointment, the Administrators assumed control of the Group’s business and immediately assessed its 
capacity to continue trading. It was determined that the business should continue trading in a limited capacity 
(restricting research and development activities to theoretical work only) to preserve cash flow. Appropriate controls 
and systems were put in place with respect to cash, purchase orders and reporting. 

Cash balances at the time of appointment provided resources to continue trading for a limited time in support of an 
expedited sale/recapitalisation process. The Administrators implemented cost-saving measures to minimise 
expenditure during this period. 

The Administrators’ activities immediately after appointment included the following: 

• Opened new accounts with service providers, utilities and other non-stock suppliers; 
• Reviewed major contracts and assessed whether the Administrators would continue with any contracts; 
• Continued employment of staff; 
• Negotiated certain payments of necessity to ensure continued supply of business critical services; 
• Conducted meetings with Directors, senior management and staff; 
• Issued instructions to carry out an immediate stocktake for inventories and assets; 
• Prepared an ‘Administration’ trading forecast; 
• Reviewed the procedures for IT services and back up processes for information on site; and 
• Reviewed the adequacy of the insurance policies held by the Group. 

5.2 The sale of business process  
Following our appointment as Administrators, a comprehensive sales and marketing programme was initiated to seek 
expressions of interest in the sale of the business and/ or its assets or a recapitalisation of the business via a DOCA.  

5.2.1 Appointment of Rennie Advisory 
On 13 November 2025, the Administrators met with Rennie Advisory, who had previously been engaged by the Group 
to assist with capital raising. The purpose of this meeting was to review the process undertaken to date, assess 
investor interest, and agree on next steps. 

On 17 November 2025, the Administrators executed an engagement letter with Rennie Advisory for a one-week scope 
of work. The engagement included:  

• Refreshing the investor list to incorporate strategic buyers; 
• Conducting further analysis of potential IP purchasers; 
• Updating the teaser document to reflect current circumstances with a greater focus on JV shares and intellectual 

property; and  
• Drafting and issuing outbound emails to prospective investors. 

5.2.2 Government Engagement 
The Administrators met with representatives of the Federal Government and ARENA to confirm the continued 
availability of previously offered support for VS1.   
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5.2.3 Sale / recapitalisation process 
Marketing activities 

On 18 November 2025, advertisements were placed in The Australian Financial Review and The Australian to 
promote the sale of the Group’s assets and business. 

On 18 November 2025, Rennie Advisory issued outbound emails to c. 170 targeted investors and previously 
interested parties. Respondents were provided with an Investment Opportunity Memorandum (otherwise known as a 
teaser document), a process letter and were invited to sign a Non-Disclosure Agreement (NDA) to access further 
information via the virtual data room. 

The Administrators leveraged KPMG’s internal network and personal industry contacts to promote the opportunity and 
actively seek expressions of interest from potential investors. 

The Administrators oversaw the refresh and organisation of the virtual data room, which was opened to participants 
on 20 November 2025 and structured into three stages. 

Expressions of Interest 

The sale process generated significant engagement, as outlined below: 

• 45 parties were issued with the Investment Opportunity Memorandum. These parties were identified through: 
o Discussions with the Group’s management team; 
o Rennie Advisory’s outreach; and 
o Internal KPMG contacts and research. 

• NDAs were sent to 35 parties, and as at the date of this report, 13 parties had returned signed NDAs and 
were granted access to the virtual data room. 

The timetable for the sale / recapitalisation process was as follows: 

Milestone Timing 
Stage 1 

Data Room opens Thursday, 20 November 2025 
Expressions of interest (EOI) Friday, 21 November 2025 
Submission of non-binding indicative offers (NBIO) Friday, 28 November 2025 

Shortlisted interested parties 
After receipt of NBIOs, the Administrators intend to short-
list and invite relevant parties to participate in the process. 

 
 

Monday, 1 December 2025 

Stage 2 
Submission of final binding offers  Friday, 5 December 2025 
Selection of preferred bidder  Targeted by early December 2025 

The deadline for submission of NBIOs was 28 November 2025. No NBIOs were received by the due date. 
Subsequently, two NBIOs were submitted after the deadline, the first (NBIO 1) was received on 1 December 2025 and 
the second (NBIO 2) was received on 7 December 2025. 

NBIO 1 did not involve the acquisition of the business as a going concern (i.e. it did not envisage retaining any 
employees or premises of the Group). 

NBIO 2 was received on 7 December 2025.  The offer was not clear in its terms and while the Administrators 
continued to follow up with the bidder, at the time of writing, this has not developed into a viable transaction. 

Given the lack of interest in acquiring the business as a going concern, and the high cost of ongoing operations, a 
decision was made to cease trading. This decision entailed: 
• Redundancy of all employees. 
• Closure and exit from both the Goodna and North Sydney sites. 

NBIO 1 has subsequently developed into a DOCA Proposal which was received late on 9 December 2025 and is 
further discussed in section 6 of this report. 

5.3 Key trading issues and trading results 

5.3.1 Employees  
Upon our appointment the Group had 53 employees who were all employed by VRL. Wages and superannuation had 
been paid up to 31 October 2025. All employees were retained during the first three weeks of the voluntary 
administration period.   
We engaged in regular communication with all employees regarding the Administrators’ strategy and progress of the 
sale / recapitalisation process, including issuing FAQs and holding weekly ‘all staff’ meetings.  
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Once the decision was made to cease trading, the employees were addressed on 4 December 2025 and all 
employees were made redundant. A small number of employees were asked to assist the Administrators with the 
wind down of the business during their notice period.  
The Administrators acknowledge the professionalism and commitment of all employees during the voluntary 
administration period.  

5.3.2 Leases 
The Group leased head office premises in North Sydney, NSW. Upon the business ceasing to trade and allowing a 
timeframe for assets to be collected for realisation, the Administrators provided notice that they would be exiting the 
premises by 12 December 2025.  
Premises were also leased in Goodna, QLD which included office premises and a prototyping facility where research 
and development was undertaken. At the time of issuing this report, the Administrators are taking steps to relocate 
certain assets for sale and are working with the landlord to prepare to vacate the premises. 
The third lease held by the Group was for premises in Jemalong which were used as a demonstration plant between 
2014 and 2020. Pursuant to the lease, the Group was required to make-good the site and remove the pilot plant that 
had been built. This activity commenced in 2025 and had not been competed at the time of our appointment. The 
Administrators assessed that the cost of completing the make-good exceeded the value of any assets at the 
Jemalong site. As a consequence, the Administrators advised the landlord of their intention not to exercise property 
rights at the site.  

5.3.3 Trading receipts and payments 
The Administrators’ final accounting of trading costs will be provided in a supplementary report to be issued prior to 
the resumed Second Meeting. 

Full particulars of the Administrators’ receipts and payments to 9 December 2025 are attached as Annexure A.  
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6 Proposal for DOCA 
This section sets out the terms of any DOCA proposal received to date. 

Key takeaways Ref. 

1 

A DOCA Proposal was received from Taloumbi Station Pastoral Pty Ltd, an entity associated with one 
of the former directors, Mr Alec Waugh.  This DOCA proposal was received late on 9 December 2025 
and as a result, the Administrators have not had sufficient time to properly assess the DOCA proposal 
or to confirm its terms and operation. 

6.1 

2 The Administrators will review the proposal and provide information to creditors in a supplementary 
Administrators Report at a later date. 6.2 

3 
The Administrators propose to adjourn the second creditors meeting to allow time to properly consider 
the proposed DOCA, formulate our recommendation as to what course of action is in the creditors’ best 
interests and to provide that information to creditors. 

6.2 

6.1 Proposal(s) received 
Late on 9 December 2025, the Administrators received a DOCA proposal from Taloumbi Station Pastoral Pty Ltd 
(“Taloumbi”), a company controlled by one of the group’s former directors, Mr Alec Waugh. 

The Administrators are currently reviewing the DOCA proposal in order to understand its terms and operation and to 
assess the impact on creditors. 

The Administrators will provide information to creditors in relation to this DOCA proposal and a recommendation as to 
the preferred course of action in a supplementary Administrators Report to be issued at a later date. 

6.2 Proposed Adjournment of second creditors meeting 
Given the time required to review and evaluate the DOCA proposal and for creditors to properly assess its effect, the 
Administrators propose to adjourn the Second Creditors Meeting scheduled for 18 December 2025.   

The meeting will be re-convened, giving creditors sufficient notice, once the terms and effect of the proposed DOCA 
have been evaluated and sufficient information exists to enable creditors to make an informed decision as to the 
future of the Group.  
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7 Statutory investigations 
This section summarises the preliminary investigations undertaken by the Administrators to date, 
and whether there have been any potential actions identified that may be pursued by a 
liquidator, if appointed. 

Key takeaways Ref. 

1 We have investigated matters to the extent possible in the time available and formed the preliminary 
view that the Group may have been insolvent from 17 September 2025.   7.5 

2 

If appointed, a liquidator would investigate whether the $5.3 million borrowings under the convertible 
notes were in contravention of s588G of the Act and whether a claim against the directors would exist. 
A liquidator would need to take into account a possible safe harbour defence in respect of this 
transaction. 

7.6 

3 In considering any claim under s588G, a liquidator would also take account of the risks, costs and  
likelihood of recovery.   7.6 

7.1 Nature and scope of review 
The Act requires an administrator to carry out preliminary investigations into a company’s business, property, affairs 
and financial circumstances, to the extent possible in the available time.  

Preliminary investigations are focussed on transactions entered into the Group that a liquidator might seek to have 
declared void (together with orders for repayment or compensation) if the Group is wound up.   

Investigations allow an administrator to advise creditors what funds might become available to a liquidator such that 
creditors can properly assess whether to accept a DOCA proposal or resolve to wind up the Group.   

A liquidator may recover funds from certain voidable transactions or though other avenues, for example, through 
action seeking compensation for insolvent trading or breach of director duties. Funds recovered would be available to 
unsecured creditors, including secured creditors to the extent of any shortfall. A deed administrator does not have the 
ability to recover funds from voidable transactions.   

7.2 Sources of information and work performed 
The Administrators’ investigations have principally involved: 

• Discussions with the Directors, their advisors and key staff members 
• Reviewing the Directors’ ROCAP 
• Reviewing and analysing management accounts, books and records, board reports and financial statements 
• Reviewing the Group’s internal accounting system 
• Correspondence and discussions with the Group’s creditors 
• Undertaking searches obtained from relevant statutory authorities 
• Reviewing records maintained by the ATO 
• Reviewing publicly available information 
 
The Administrators have not been provided with any safe harbour advice received by the Directors and which may be 
relied upon by them as a defence to any possible violation of s.588G of the Act. 

7.3 Investigations regarding directors’ and officers’ responsibilities 
Directors have certain duties under the Act which are set out in Annexures E and F.  

Based on our investigations to date, other than potential breaches of s.588G of the Act (discussed in section 7.6 
below) we have not identified any offences the directors may have committed under the provisions of the Act.  

7.4 Investigations regarding solvency 
Some actions available to a liquidator to recover funds through the voiding of certain transactions or through other 
legal action, such as seeking compensation from directors for insolvent trading, require the Group’s insolvency to be 
established at the relevant time.  Further information regarding investigations is set out in Annexures E and F.  

Solvency is required to be assessed in accordance with section 95A of the Act which provides that:  
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A person is solvent if, and only if, the person is able to pay all the person's debts, as and when they become due and 
payable.   A person who is not solvent is insolvent. 

The primary test applied by the Courts in determining a company’s solvency at a particular date is the cash flow or 
commercial test.  Such a test is supported by a review of the company’s financial position (the balance sheet test) and 
further considered in the light of other indicators of insolvency identified in case law.  

Our preliminary assessment of these tests and indicators appears below. 

Matter for 
consideration Present? Date relevant 

to insolvency Administrators’ comments 

Cash flow test of solvency 

Cash flow 
difficulties  ✘ N/A 

The Group’s main cash commitments were trade creditors, 
wages and rent. Our investigations reveal that both wages and 
rent were paid on time, along with taxes and employee 
entitlements.  
The Group’s trade creditor position changed between July 2025 
where 86% of creditors were outstanding beyond 90 days to 
November 2025 where only 11% were outstanding in 90 days 
and 89% were under 60 days. 
This analysis indicates that while the Group had issues in 
July/August, the Group regularised creditors and brought 
payments back within terms or within a reasonable period after 
they fell due. This preliminary investigation indicates the Group 
did not appear to have severe cash flow issues but rather a 
temporary liquidity constraint.  
Upon filing for Administration, the Group retained cash sufficient 
to cover outstanding employee entitlements and to support 
limited trading during the administration period.     

Ageing of 
creditors ✘/✔ N/A 

The Group’s records show the aging of creditors immediately 
prior to the appointment as follows:  
 

Aged creditors 

% Current 30 
days 

60 
days 

90 
days 

+90 
days 

13-Nov-25 14% 35% 40% 0% 11% 
31-Oct-25  3% 22% 47% 0% 28% 

 

We have reviewed the creditors in the +90 day category and 
noted that in a large part this relates to legal and professional 
services fees for US providers. This was partially paid prior to 
appointment to bring the 90+ days back to 11%. The records do 
not indicate whey these amounts remained overdue.  
The balance of creditors were paid either within terms or within 
terms or within a reasonable period after they fell due (<60 days).   

Working capital 
deficiency 

 
 
 
 
 
✘ N/A 

A working capital ratio of less than 1.0x indicates a company may 
not be able to pay its debt as and when they fall due.   
The Management Accounts show that the Group had a working 
capital surplus and working capital ratio above 1.0x since June 
2023.  This analysis excludes the value of an intercompany loan 
due to the Group by one of its US subsidiaries given the 
unlikelihood of that loan being recoverable.  

 30-Jun- 23 30-Jun-24 30-Jun-25 13-Nov-25 
Working 
capital 
ratio  

0.35x 1.33x 1.56x 1.68x 

X 

https://www5.austlii.edu.au/au/legis/cth/consol_act/ca2001172/s9.html#person
https://www5.austlii.edu.au/au/legis/cth/consol_act/ca2001172/s9.html#solvent
https://www5.austlii.edu.au/au/legis/cth/consol_act/ca2001172/s9.html#person
https://www5.austlii.edu.au/au/legis/cth/consol_act/ca2001172/s9.html#person
https://www5.austlii.edu.au/au/legis/cth/consol_act/ca2001172/s9.html#person
https://www5.austlii.edu.au/au/legis/cth/consol_act/ca2001172/s9.html#solvent
https://www5.austlii.edu.au/au/legis/cth/consol_act/ca2001172/s9.html#insolvent
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Matter for 
consideration Present? Date relevant 

to insolvency Administrators’ comments 

Inability to access 
alternative 
sources of 

finance (including 
equity capital) 

✘ NA 

The Group had a history of raising equity capital, debt and grant 
funding. Between 2009 and 2025, the Group raised over $130.6 
million from these sources.  
In the period leading up to the administration, the Group had 
access to additional funds from ARENA and raised $5.3 million in 
debt capital via convertible notes in September 2025.  

Inability to meet 
other financial 
commitments / 

default on finance 
agreements 

✘ N/A Other than some overdue trade creditors, the Group was 
generally in compliance with its financial commitments.  

Inability to extend 
finance facilities 
and breaches of 

covenants 
✘ N/A 

The Group’s financing facilities were limited to the Convertible 
Notes raised in September 2025.  Our investigations did not 
reveal any breaches of these agreements or any request to 
extend terms.  

Balance Sheet test and other indicators of Insolvency 

Net asset 
deficiency 

 
✔ At least June 

2023 

The Group’s net asset position (excluding intercompany 
receivables from US subsidiaries totalling $13.3 million which are 
unlikely to be collectable) reveals a net asset deficiency.  

$000s 30-Jun- 23 30-Jun-24 30-Jun-25 13-Nov-25 
Net assets 
excl loans (44,367) (9,662) (3,281) (7,794) 

X 

Profitability / 
trading losses 

 
✔ FY23 or earlier 

The Group was in the development phase of its CSP technology 
and was not yet at the stage of generating revenue. The Group 
was therefore loss making. 

$000s FY23 FY24 FY25 YTD FY26 
EBITDA (19,264) (434,436) (4,031) (3,350) 
Net profit / 
(loss) before 
income tax 

(23,057) (437,530) (5,973) (4,078) 

X 

Overdue 
Commonwealth 
and State taxes 

✔ October 2025 
 

Our investigations indicate that the Group was generally up to 
date with taxes, including PAYG and superannuation. 
On appointment, $413k of GST had been collected on recent 
grant income, $311K of which was due to be remitted to the ATO 
by 21 October 2025.  This amount was not paid. 

Inability to 
dispose non-core 

assets 
✔ N/A 

The investigation did not reveal the existence of any significant 
non-core assets available for sale to support liquidity.   
Furthermore, we have not identified any disposals of non-core 
assets prior to our appointment.   

Dishonoured 
payments ✘ N/A A review of the Group’s bank transaction listings does not show 

any dishonoured payments.  
No forbearance 
from creditors / 

legal action 
threatened or 

commenced by 
creditors 

✘ N/A 
Our investigations have not revealed the existence of any formal 
demands or debt collection activities having been initiated by 
creditors.  

 

7.5 Preliminary conclusion as to solvency 
Our investigations indicate that the Group was generally able to repay its debts as and when they fell due (or within a 
reasonable period thereafter) up to date of appointment.  

On 17 September 2025, the Company borrowed $5.3 million in the form of secured convertible notes in order to 
support ongoing trading. Based on our investigations, it does not appear the Group had a clear path to repay the 
convertible notes, which may indicate the Group became insolvent at that time.     
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7.6 Potential liquidator recoveries – insolvent trading 

7.6.1 Directors’ liability and potential defences 
The Act imposes a positive duty upon company directors to prevent insolvent trading. If a director is found to have 
committed an offence, the Court may order him or her to pay compensation to the company equal to the amount of 
loss or damage suffered by its creditors. Applications for compensation payable to the company are usually made by 
a liquidator, or in specified circumstances, a creditor. This action is not a right that is available to an administrator or a 
deed administrator.   

The Act gives directors certain defences and a safe harbour from the insolvent trading provisions if it is attempting to 
restructure or turnaround the business, subject to certain criteria being met. Further details on defences and safe 
harbour are set out Annexures E and F. 

Based on our preliminary investigations, we believe the Company may have traded whilst insolvent in incurring the 
$5.3 million debt under the convertible notes in September 2025.  

A liquidator, if appointed, would need to conduct further investigations to determine whether the transaction 
constituted trading whilst insolvent.  Such an investigation would take account of all of the relevant circumstances of 
the transaction including any defences (including safe harbour defences) which may be available to the directors. 

7.6.2 Pursuing an insolvent trading claim  
A liquidator must form an opinion as to the date of insolvency and determine the debts incurred from that date; 
thereby quantifying the loss to the company. The liquidator would also need to assess any valid defences to the 
directors in relation to any potential insolvent trading identified.  

In the event further investigations were to conclude the Group traded while insolvent, any decision to commence an 
action against the Directors or Former Directors for insolvent trading must have regard to the following:  

• the costs of litigation 
• the risks and uncertainty inherent in any complex litigation;  
• the time likely to effect a recovery; and 
• the Director’s/Former Director’s capacity to meet a claim for compensation.  

In determining a course of action, a liquidator would consider the costs and risks of any proceedings and the ability to 
fund any proceedings, including whether creditors are prepared to forgo any scheduled dividends and/or the cost of 
litigation funding as an alternative. 

7.7 Adequacy of books and records 
Based on our review of the books and records received, we are of the opinion that the Group’s books and records 
were maintained in accordance with Section 286 of the Act to 13 November 2025.   

7.8 Other matters arising from investigations 
Further details regarding areas of investigation are set out Annexures E and F. Set our below is a summary of the 
results of our preliminary investigations.  

Issue Potential misconduct 
identified Comments 

Falsification of books 
(Section 1307 of the Act)  ✘ The Administrators preliminary investigations do 

not reveal any evidence of falsification of books.  

False or misleading 
statements (Section 1308 of 
the Act) 

 ✘ 
The Administrators preliminary investigations do 
not reveal any evidence of any false or misleading 
statements.  

False information (Section 
1309 of the Act) ✘ The Administrators preliminary investigations do 

not reveal any evidence of any false information.  

 

Should the Group be placed into liquidation, a liquidator would undertake further investigations into the above issues 
where applicable.   
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8 Voidable transactions 
This section informs creditors about potential voidable transactions identified during the 
Administrators’ preliminary investigations that may be recovered by a liquidator.   

Key takeaways Ref. 

1 
The Administrators’ preliminary investigations have not identified any potential voidable transactions.  
A liquidator, if appointed, would undertake a more detailed review of the Group’s accounts and 
potential recovery actions.  

8.2 

 

8.1 Voidable transactions and the relation-back day 
A liquidator has the power to take steps to have declared void certain transactions which are either not beneficial, or 
are detrimental, to a company. An administrator must identify any transactions that appear to be voidable by a 
liquidator. Apart from seeking to have a voidable transaction declared void, a liquidator may seek related orders, 
including the payment of compensation.  

Further information in relation to voidable transactions is set out in Annexure E.  

Annexure F contains a creditor information sheet published by ARITA, which also details the types of transactions 
which a liquidator can seek to have declared void. 

For the purposes of examining voidable transactions, a liquidator would review transactions that occurred during the 
relevant time period (prescribed under the Act), taking into consideration the “relation back day”.   

The relation back day for the Group is 13 November 2025, being the date the Directors resolved to appoint the 
Voluntary Administrators.  

8.2 Summary of preliminary investigations into potential voidable transactions 
Work performed and sources of information relied upon by the Administrators to undertake preliminary investigations 
into potential voidable transactions is set out in section 7.2 of this report. 

Set out below is a summary of our preliminary investigations into particular transactions that a liquidator would be 
likely to investigate further if the Group is placed into liquidation: 

Potential recovery item Transactions identified Value $ 
Unfair preferences ✘ N/A 
Uncommercial transactions ✘ N/A 
Unfair loans ✘ N/A 
Unreasonable director-related transactions  ✘ N/A 
Voidable security interests ✘ N/A 
Arrangements to avoid employee entitlements ✘ N/A 

 
While our preliminary investigation has not identified any voidable transactions, a liquidator, if appointed, would need 
to conduct further investigations in relation to the identified transactions, including and make an assessment as to: 

• the liquidator’s ability to establish the date of insolvency (where required); 
• whether there are defences available to parties; and 
• whether the costs likely to be incurred in voiding the transactions will outweigh the return.  

8.3 Directors’ ability to pay a liquidator’s claims  
At this stage, the Administrators have not made any assessment as to the financial capacity of the Directors to meet 
any potential actions that a liquidator may identify. 

8.4 Reports to the ASIC 
Our preliminary investigations have not identified any offences that require reporting to the ASIC pursuant to Section 
438D of the Act. 
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9 Return to creditors 
This section provides creditors with information on the estimated financial outcome to creditors 
together with the anticipated timing of any dividend. 

Key takeaways Ref. 

1 The estimated outcome presented incorporates many assumptions which are subject to significant 
change. 9.1 

2 
The table below outlines an estimated low and high return for various classes of creditors in a 
liquidation. The estimated outcome for unsecured creditors has been assessed on a pooled basis 
given the operation of the Deed of Cross Guarantee. 

9.1 

3 In a liquidation scenario, it is estimated that priority employee entitlements will be paid in full and 
unsecured creditors will receive between 1.4 and 1.7 cents in the dollar.  9.1 

 

9.1 Return to creditors 
The table below outlines an estimated return for each class of creditor in a liquidation scenario.  This estimate is 
based on the information currently available and may change as new information emerges. 

The estimated return for unsecured creditors has been presented at a Group level. In a liquidation scenario, the Deed 
of Cross Guarantee will result in all creditors being treated as creditors for each Group entity.  

$000s Notes Liquidation 
ERV Low 

Liquidation ERV 
High 

Assets – Secured    
Cash (VRL)  9.1.1 4,948 4,948 
Other assets subject to security   40 320 
Total est. secured asset realisations  4,988 5,268 
Less: Trading deficit 9.1.2 (1,989) (1,989) 
Less: Priority employee entitlements 9.1.3 (2,182) (2,182) 
Less: Administrators' fees and disbursements  9.1.4 (878) (878) 
Less: Administrators' legal fees and other professional costs    (300) (300) 
Net est. to be available to Secured Creditors 9.1.5 (361) (81) 
    
Distribution to Secured lenders   - - 
Est. Balance available to unsecured creditors  (361) (81) 
    
Assets - Unsecured    
Cash (held in SM1 and VS1) 9.1.1 1,844 1,844 
Recoveries available to a liquidator (net)  - Unknown 
Total est. unsecured assets   1,844 1,844 
Net funds est. available to unsecured creditors  9.1.6 1,483 1,763 
Less: Liquidators' fees and disbursements 9.1.4 (300) (300) 
Less: Liquidators' legal fees and other professional costs   (100) (100) 
Estimated Funds available to unsecured creditors   1,083 1,363 
Unsecured claims 9.1.7 79,922 77,522 
Estimated surplus / deficiency     
Estimated dividend (cents in $)    
Secured creditors  -                -    
Priority employee creditors       100.0                 100.0  
Unsecured creditors                1.4                 1.8  
Related party creditors  N/A N/A 

 

The above calculations are an estimate only and may change due to: 
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• The final amount realised from asset sale programs for the property, plant and equipment, and the ability to 
recover the debtor;  

• Final proving of creditor claims; and 
• Changes in the quantum of costs of the liquidation for unforeseen issues 

Notes 

9.1.1 Cash 

Cash on appointment was held by VRL ($4.9 million), VS1($350k) and SM1 ($1.5 million). The Secured Creditors 
security only extends to the cash held by VRL. Trading costs, Administrators costs and employee entitlements will be 
paid in priority form the VRL funds, with no surplus expected to be available for the secured creditor.   

9.1.2 Trading deficit 

A trading deficit of $2.0 million is forecast, which primarily represents the wages costs incurred while the 
Administrators traded the business, together with other trading costs such as leased premises and IT costs.  

9.1.3 Employee claims 

Employee claims receive priority ahead of unsecured creditors. We estimate the priority employee claims will be paid 
in full. Estimated employee claims are as follows:  

$000s Estimated amounts 

Annual leave (as at 13 November 2025)  369 
Long service leave (as at 13 November 2025) 86 
PILN (as at 4 December 2025)  933 
Super on PILN (as at 4 December 2025) 112 
Redundancy (as at 4 December 2025) 682 
Total 2,182 

The above estimated amounts exclude non-priority employee entitlements for reasons set out in Section 4.1.6.  

9.1.4 Administrators and Liquidators fees and costs 

For the purpose of providing an estimated return to creditors, we have provided a preliminary estimate of the 
Administrators and Liquidators’ remuneration. The fees shown are estimates only and may be materially different due 
to the time required to pursue realisations in a liquidation.  

9.1.5 Net available to Secured Creditors 

The secured creditors only have security over VRL assets, with the majority being circulating assets. As noted above, 
costs of the administration, including trading costs, Administrators costs and employee entitlements all received 
priority over these funds.  
 
A deficiency to secured creditors indicates insufficient VRL asset realisations to meet priority costs. A shortfall on 
employee entitlements would be addressed by the Administrators causing the pre-appointment intercompany loan to 
be repaid between SM1 and VRL. This will result in Employee Entitlements estimated to be repaid in full and no return 
being available to the secured creditor.  

9.1.6 Net proceeds from circulating assets 

Noting the comments above, the secured creditor’s security does not extend to cash balances held by SM1 and VS1. 
As such, funds held by VS1 and SM1 remaining after costs will be available for unsecured creditors rather than the 
secured creditor.  

9.1.7 Unsecured claims 

Unsecured claims are estimates only and subject to change. The quantum of unsecured claims is subject to change 
upon receipt and adjudication of claims. For the purpose of this analysis we have included ARENA’s $49.0 million 
contingent claim as an unsecured creditor.   
We have excluded the related party creditors from the analysis given they are between entities within the Group and 
they will likely not participate in any distribution to unsecured creditors.  

9.2 Timing of dividend 
Returns to unsecured creditors are subject to the costs and expenses of the liquidation processes and would 
ordinarily be paid at the conclusion of the liquidation.  An indicative range of the estimated timing of dividends to each 
class of creditor is set out below:  

- Employee priority creditors: 1-3 months  

- Unsecured creditors: 6-12 months 
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10 Statement by Administrators 
The Administrators have not had sufficient time to assess the DOCA Proposal received late on 9 
December 2025. 
The Administrators recommend that the Second Meeting be adjourned to allow sufficient time for 
the Administrators to review the DOCA Proposal and its impact on creditors. 
The Administrators will issue a supplementary Administrators report setting out the terms of the 
DOCA and providing a recommendation to creditors prior to reconvening the Second Meeting of 
creditors. 

Pursuant to IPR 75-225(3)(b), we are required to provide creditors with a statement setting out our opinion on whether 
it is in creditors’ interests for the: 

• administration to end; 
• Group to be wound up; and 
• Group to execute a DOCA. 

Each of these options is considered below. In forming our opinion, it is necessary to consider an estimate of the 
dividend creditors might expect and the likely costs under each option.  

10.1 Administration to end 
The Group is insolvent and unable to pay its debts as and when they fall due. Accordingly, returning control of the 
Group to its Directors would be inappropriate and is not recommended. 

10.2 DOCA 
A DOCA Proposal was received on 9 December 2025 which is currently being assessed by the Administrators. The 
DOCA Proposal is not currently in a form capable of sharing with creditors and this will be provided in a 
supplementary report prior to the reconvened meetings.  

10.3 Winding up of the Group 
Should the Group be placed into liquidation, a liquidator would be unable to consider the DOCA Proposal. In this 
regard we do not currently recommend creditors resolve to liquidate the Group until the Administrators have assessed 
the merits of the DOCA Proposal.  

10.4 Adjournment of the Second Meeting of creditors  
In view of the comments above, we consider it would be in the creditors’ best interests for the Chairperson to adjourn 
the Second Meeting of creditors for a period not exceeding 45 business days in order to:  
• Allow sufficient time for the Administrators to consider the merits of the DOCA Proposal received on 9 December 

2025;  and  
• Report back to creditors with sufficient information to accurately determine whether entering a DOCA provides a 

better return to creditors as compared to an immediate winding up of the Companies.  
 
An adjournment at this time would be consistent with the objectives of Part 5.3A of the Act, which requires the 
Administrators to manage the process and the company’s affairs in a way that: 
• Maximises the chances that the company, or as much as possible of its business, continuing in existence; or  
• If it is not possible for the company or its business to continue in existence – results in a better return for the 

company’s creditors and member(s) than would result from an immediate winding up of the company.  
 
The second creditors meeting will be reconvened as soon as sufficient information on the DOCA proposal is available 
to allow creditors to make an informed decision as to the Group’s future. 
 
Our supplementary report will include a statement setting out our opinion as to which course of action is in the 
creditors best interest.   
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11 Further information and enquiries 
 

ASIC has released several insolvency information sheets to assist creditors, employees and shareholders with their 
understanding of the insolvency process.  You can access the relevant ASIC information sheets at www.asic.gov.au. 

We will advise creditors in writing of any additional matter that comes to our attention after the release of this Report, 
which in our view is material to creditors’ consideration. 

Should you have any enquiries, please contact KPMG by email at au-fmvast@kpmg.com.au.  

 

Dated this 10th day of December 2025 

 

 

Peter Gothard 
Joint Administrator

mailto:au-fmvast@kpmg.com.au
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Vast Renewables Limited $ incl GST 
Receipts  
Cash at Bank on appointment – sweeps 4,489,523 
GST Refunds 33,371 
Interest Income 4,643 
Worker's Compensation Refund 2,453 
Total Receipts 4,529,990 
Payments  
Casual wages 3,480 
Advertising Expenses 7,743 
Employee Contractors 27,522 
Goodna Rent 2,970 
Consultant Fees 27,500 
Payroll Tax 30,607 
Sundry Expenses 2,970 
Wages & Salaries 523,557 
Employee Reimbursements 395 
Total Payments 626,744 
Cash at bank as at 9 December 2025 3,903,246 

 

Vast Solar 1 Pty Ltd $ incl GST 
Receipts  
Cash at Bank on appointment – sweeps 350,040 
Interest Income 4,643 
Total Receipts 350,108 
Total Payments - 
Cash at bank as at 9 December 2025 350,108 

 

Solar Methanol 1 Pty Ltd $ incl GST 
Receipts  
Cash at Bank on appointment – sweeps 1,494,384 
Interest Income 289 
Total Receipts 1,494,672 
Total Payments - 
Cash at bank as at 9 December 2025 1,494,672 

 

 

A – Receipts and Payments 
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Insolvency Practice Rules (Corporations) 2016 (IPR), Section 75-225 

 

Vast Renewables Limited ACN 136 258 574  
Vast Energy Technologies Pty Ltd ACN 685 198 770  
Vast Employee Share Holdings Pty Ltd ACN 673 720 851  
Vast Solar Consulting Pty Ltd ACN 655 061 046  
Vast Intermediate Holdco Pty Ltd ACN 671 982 666  
Vast Australia Holdco Pty Ltd ACN 672 008 972  
HyFuel Solar Refinery Pty Ltd ACN 672 680 527  
Vast Solar 1 Pty Ltd ACN 660 142 030  
Solar Methanol 1 Pty Ltd ACN 665 456 253  
NWQHPP Pty Ltd ACN 643 278 620  
Vast Solar Aurora Pty Ltd ACN 660 141 168  
(Collectively referred to as ‘the Group’)  
 

NOTICE is given that a meeting of creditors of the Group will be held on Thursday, 18 December 2025 at 11:00am 
AEDT via Microsoft Teams.  

Agenda 
 

• To consider a statement by the Directors about the Group’s business, property, affairs and financial circumstances. 
• To consider the circumstances leading to the appointment of the Administrators to the Group, details of the 

proposed Deed of Company Arrangement (if any) and the various options available to creditors. 
• To consider the report of Administrators. 
• To resolve that:  

o The Group execute a Deed of Company Arrangement; or 
o The Administration should end; or 
o The Group be wound up. 

• If it is resolved that the Group be wound up, and an alternate Liquidator is proposed, consider whether creditors 
wish to appoint the alternate Liquidator. 

 If it is resolved that the Group be wound up, consider whether a Committee of Inspection is to be appointed, 
and if so, the members of that Committee. 

 If it is resolved that the Group be wound up, consider whether, pursuant to Section 477(2A) of the 
Corporations Act 2001 (the Act), creditors authorise the Liquidators to compromise a debt owed to the Group up to a 
maximum limit of $100,000. 
• If it is resolved that the Group be wound up, consider whether, pursuant to Section 477(2B) of the Corporations Act 

2001, creditors authorise the Liquidators to enter into any agreement on the Group’s behalf where: 

o the term of the agreement may end; or 
o obligations of a party to the agreement may, according to the terms of the agreement, be discharged by 

performance; more than three months after the agreement is entered into. 
• If it is resolved that the Group be wound up, consider whether, subject to obtaining the approval of the Australian 

Securities & Investments Commission (ASIC) pursuant to Section 70-35 of Schedule 2 to the Act, the books and 
records of the Group and of the Liquidators may be disposed of by the Liquidators 12 months after the dissolution 
of the Group or earlier at the discretion of ASIC. 

• To fix the remuneration of the Administrators. 
• If it is resolved that the Group execute a Deed of Company Arrangement, to fix the remuneration of the Deed 

Administrators.  
• If it is resolved that the Group be wound up, to fix the remuneration of the Liquidators. 
• Any other business that may be lawfully brought forward. 

B – Notice of meeting of creditors 



 

 

 

Vast Group (Administrators Appointed) – Voluntary Administrators’ Report – 10 December 2025 36 

Creditors wishing to vote at the meeting, who will not be attending via Teams or are a company, must complete and 
return a Proxy Form and a Proof of Debt form (if one has not already been lodged) by no later than 4pm on the last 
business day prior to the meeting by email to au-fmvast@kpmg.com.au. A Proxy Form and instructions on lodging a 
Proof of Debt form via the Creditors’ Portal are enclosed. 
A conference call facility will be available. If you wish to vote or participate, you must attend in person or by proxy. 
Creditors are not entitled to vote at the meeting unless they lodge particulars of the debt or claim before the meeting.  

Should you wish to attend the meeting, please contact KPMG by email at au-fmvast@kpmg.com.au at least one 
business day prior to the meeting to advise that you will be using the conference facilities and to be provided with the 
meeting link. 

 

Dated this    10th   day of December 2025 

 

 

Peter Gothard 
Joint Administrator 
 

Note: In accordance with IPR Section 75-15(1)(c) please see effect of IPR Section 75-85 Entitlement to vote at 
meetings of creditors on the following page.  

mailto:au-fmvast@kpmg.com.au
mailto:au-fmvast@kpmg.com.au
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Effect of IPR Section 75-85 – Entitlement to vote at meetings of creditors 
 

1. A person other than a creditor (or the creditor’s proxy or attorney) is not entitled to vote at a meeting of creditors. 
2. Subject to subsections (3), (4) and (5), each creditor is entitled to vote and has one vote. 
3. A person is not entitled to vote as a creditor at a meeting of creditors unless: 

(a) his or her debt or claim has been admitted wholly or in part by the external administrator; or 
(b) he or she has lodged, with the person presiding at the meeting, or with the person named in the notice 

convening the meeting as the person who may receive particulars of the debt or claim: 
a. those particulars; or 
b. if required—a formal proof of the debt or claim. 

 
4. A creditor must not vote in respect of: 

(a) an unliquidated debt; or 
(b) a contingent debt; or 
(c) an unliquidated or a contingent claim; or 
(d) a debt the value of which is not established; 
unless a just estimate of its value has been made. 

 
5. A creditor must not vote in respect of a debt or a claim on or secured by a bill of exchange, a promissory note or 

any other negotiable instrument or security held by the creditor unless he or she is willing to do the following: 
(a) treat the liability to him or her on the instrument or security of a person covered by subsection (6) as a security 

in his or her hands; 
(b) estimate its value; 
(c) for the purposes of voting (but not for the purposes of dividend), to deduct it from his or her debt or claim. 

 
6. A person is covered by this subsection if: 

(a) the person’s liability is a debt or a claim on, or secured by, a bill of exchange, a promissory note or any other 
negotiable instrument or security held by the creditor; and 

(b) the person is either liable to the company directly, or may be liable to the company on the default of another 
person with respect to the liability; and 

(c) the person is not an insolvent under administration or a person against whom a winding up order is in force. 
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Statutory details for the Group extracted from ASIC’s national database at the time of our appointment are summarised 
below. 

Vast Renewables Limited (“VRL”) 

ACN 136 258 574  
Incorporation date 27 March 2009 
Registered address / principal place of 
business Suite 7, Level 7, 124 Walker Street North Sydney NSW 2060 

Source: ASIC 

VRL’s officers over the past 3 years were: 

Name Role Appointment date Resignation date 
Craig David Wood Director 31 July 2017 Current 
John Anthony Yearwood Director 19 December 2023 Current 
Peter Robert Botten Director 10 January 2024 Current 
Colleen Harkness 
Calhoun Director 19 December 2023 12 November 2025 

William de Jesus 
Restrepo Director 19 December 2023 12 November 2025 

Thomas Joseph Quinn Director 10 January 2024 12 November 2025 
Colin Crowther 
Richardson Director 29 November 2023 10 April 2025 

Colin Raymond 
Sussman Director 01 October 2015 19 December 2023 

Katherine Lesley 
Woodthorpe Director 11 February 2020 08 September 2023 

Franciscus Petrius 
Hendrikus Wouters Director 01 May 2021 08 September 2023 

John Igino Kahlbetzer Director 31 July 2017 28 April 2023 
Alec Waugh Secretary 13 February 2023 27 November 2025 
Marshall Dale Smith Secretary 16 February 2024 28 June 2025 
Christina Grace Hall Secretary 31 July 2017 08 September 2023 

Source: ASIC and Annual Report 

A search of the National Personal Insolvency Index maintained by the Australian Financial Security Authority shows 
that VRL’s current directors are not bankrupt or subject to a Personal Insolvency Agreement under Part X.  

Provided below are details of the share structure of VRL as at appointment: 

Registered Owner Shares issued Amount paid ($) Amount due ($) 
Ordinary shares 59,903,491 838,491,472.96 0.00 
Management Equity Plan 2,036,900 750.00 0.00 

Source: ASIC 

Vast Energy Technologies Pty Ltd (“VET”) 

ACN 685 198 770 
Incorporation date 10 March 2025 
Registered address / principal place of 
business Suite 7, Level 7, 124 Walker Street North Sydney NSW 2060 

Source: ASIC 

  

C – Statutory Information 
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VET’s officers over the past 3 years were: 

Name Role Appointment date Resignation date 
Craig David Wood Director 10 March 2025 Current 

Alec Waugh Director 
Secretary 10 March 2025 12 November 2025 

27 November 2025 
Source: ASIC and Annual Report 

A search of the National Personal Insolvency Index maintained by the Australian Financial Security Authority shows 
that VET’s current directors are not bankrupt or subject to a Personal Insolvency Agreement under Part X. 

Provided below are details of the share structure of VET as at appointment: 

Registered Owner Shares issued Amount paid ($) Amount due ($) 
Ordinary shares 1 1.00 0.00 

Source: ASIC 

The ASIC database discloses VET’s shareholders to be: 

Registered Owner Shares held Description Fully paid % Issued Capital 
Vast Renewables Limited 1 Ordinary Yes 100% 

Source: ASIC 

Vast Employee Share Holdings Pty Ltd (“VESH”) 

ACN 673 720 851 
Incorporation date 18 December 2023 
Registered address / principal place of 
business Suite 7, Level 7, 124 Walker Street North Sydney NSW 2060 

Source: ASIC 

VESH’s officers over the past 3 years were: 

Name Role Appointment date Resignation date 
Craig David Wood Director 18 December 2023 Current 
Alec Waugh Secretary 18 December 2023 27 November 2025 

Source: ASIC and Annual Report 

A search of the National Personal Insolvency Index maintained by the Australian Financial Security Authority shows 
that VESH’s current directors are not bankrupt or subject to a Personal Insolvency Agreement under Part X. 

Provided below are details of the share structure of VESH as at appointment: 

Registered Owner Shares issued Amount paid ($) Amount due ($) 
Ordinary shares 1 1.00 0.00 

Source: ASIC 

The ASIC database discloses VESH’s shareholders to be: 

Registered Owner Shares held Description Fully paid % Issued Capital 
Vast Renewables Limited 1 Ordinary Yes 100% 

Source: ASIC 

Vast Solar Consulting Pty Ltd (“VSC”) 

ACN 655 061 046 
Incorporation date 04 November 2021 
Registered address / principal place of 
business Suite 7, Level 7, 124 Walker Street North Sydney NSW 2060 

Source: ASIC 
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VSC’s officers over the past 3 years were: 

Name Role Appointment date Resignation date 
Craig David Wood Director 04 November 2021 Current 

Alec Waugh Director 
Secretary 

02 October 2025 
10 January 2024 

12 November 2025 
27 November 2025 

Marshall Dale Smith Director  10 January 2024 14 October 2025 
Colin Raymond 
Sussman Director 04 November 2021 18 December 2023 

Katherine Lesley 
Woodthorpe Director 04 November 2021 08 September 2023 

John Igino Kahlbetzer Director 04 November 2021 28 April 2023 
Christina Grace Hall Secretary 04 November 2021 08 September 2023 

Source: ASIC and Annual Report 

A search of the National Personal Insolvency Index maintained by the Australian Financial Security Authority shows 
that VSC’s current directors are not bankrupt or subject to a Personal Insolvency Agreement under Part X. 

Provided below are details of the share structure of VSC as at appointment: 

Registered Owner Shares issued Amount paid ($) Amount due ($) 
Ordinary shares 1 1.00 0.00 

 Source: ASIC 

The ASIC database discloses VSC’s shareholders to be: 

Registered Owner Shares held Description Fully paid % Issued Capital 
Vast Renewables Limited 1 Ordinary Yes 100% 

Source: ASIC 

Vast Intermediate Holdco Pty Ltd (“VIH”) 

ACN 671 982 666 
Incorporation date 06 October 2023 
Registered address / principal place of 
business Suite 7, Level 7, 124 Walker Street North Sydney NSW 2060 

Source: ASIC 

VIH’s officers over the past 3 years were: 

Name Role Appointment date Resignation date 
Craig David Wood Director 06 October 2023 Current 

Alec Waugh Director 
Secretary 

02 October 2025  
06 October 2023 

12 November 2025 
27 November 2025 

Marshall Dale Smith Director 10 January 2024 14 October 2025 
Colin Raymond 
Sussman Director 06 October 2023 18 December 2023 

Source: ASIC and Annual Report 

A search of the National Personal Insolvency Index maintained by the Australian Financial Security Authority shows 
that VIH’s current directors are not bankrupt or subject to a Personal Insolvency Agreement under Part X. 

Provided below are details of the share structure of VIH as at appointment: 

Registered Owner Shares issued Amount paid ($) Amount due ($) 
Ordinary shares 1 1.00 0.00 

Source: ASIC 
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The ASIC database discloses VIH’s shareholders to be: 

Registered Owner Shares held Description Fully paid % Issued Capital 
Vast Renewables Limited 1 Ordinary Yes 100% 

Source: ASIC 

Vast Australia Holdco Pty Ltd (“VAH”) 

ACN 672 008 972 
Incorporation date 09 October 2023 
Registered address / principal place of 
business Suite 7, Level 7, 124 Walker Street North Sydney NSW 2060 

Source: ASIC 

VAH’s officers over the past 3 years were: 

Name Role Appointment date Resignation date 
Craig David Wood Director 09 October 2023 Current 

Alec Waugh Director 
Secretary 

02 October 2025 
09 October 2023 

12 November 2025  
27 November 2025 

Marshall Dale Smith Director 10 January 2024 14 October 2025 
Colin Raymond 
Sussman Director 09 October 2023  18 December 2023 

Source: ASIC and Annual Report 

A search of the National Personal Insolvency Index maintained by the Australian Financial Security Authority shows 
that VAH’s current directors are not bankrupt or subject to a Personal Insolvency Agreement under Part X. 

Provided below are details of the share structure of VAH as at appointment: 

Registered Owner Shares issued Amount paid ($) Amount due ($) 
Ordinary shares 1 1.00 0.00 

Source: ASIC 

The ASIC database discloses VAH’s shareholders to be: 

Registered Owner Shares held Description Fully paid % Issued Capital 
Vast Intermediate Holdco 
Pty Ltd 1 Ordinary Yes 100% 

Source: ASIC 

Hyfuel Solar Refinery Pty Ltd (“HSR”) 

ACN 672 680 527 
Incorporation date 03 November 2023 
Registered address / principal place of 
business Suite 7, Level 7, 124 Walker Street North Sydney NSW 2060 

Source: ASIC 

HSR’s officers over the past 3 years were: 

Name Role Appointment date Resignation date 
Craig David Wood Director 03 November 2023 Current 
Marshall Dale Smith Director 10 January 2024 Current* 
Colin Raymond 
Sussman Director 03 November 2023 18 December 2023 

Alec Waugh Secretary 03 November 2023 27 November 2025 
Source: ASIC and Annual Report 
*Please note that Marshall Dale Smith resigned as director of HSR back in June 2025, however, this was not actioned with ASIC. 
Hence he continues to be recorded in ASIC’s system as a current director of HSR.  
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A search of the National Personal Insolvency Index maintained by the Australian Financial Security Authority shows 
that HSR’s current directors are not bankrupt or subject to a Personal Insolvency Agreement under Part X. 

Provided below are details of the share structure of HSR at appointment: 

Registered Owner Shares issued Amount paid ($) Amount due ($) 
Ordinary shares 1 1.00 0.00 

Source: ASIC 

The ASIC database discloses HSR’s shareholders to be: 

Registered Owner Shares held Description Fully paid % Issued Capital 
Vast Australia Holdco Pty 
Ltd 1 Ordinary Yes 100% 

Source: ASIC 

Vast Solar 1 Pty Ltd (“VS1”) 

ACN 660 142 030 
Incorporation date 14 June 2022 
Registered address / principal place of 
business Suite 7, Level 7, 124 Walker Street North Sydney NSW 2060 

Source: ASIC 

VS1’s officers over the past 3 years were: 

Name Role Appointment date Resignation date 
Craig David Wood Director 14 June 2022 Current 

Alec Waugh Director 
Secretary 

02 October 2025 
10 January 2024 

12 November 2025 
27 November 2025 

Marshall Dale Smith Director  10 January 2024 14 October 2025 
Colin Raymond 
Sussman Director 14 June 2022 18 December 2023 

Christina Grace Hall Secretary 14 June 2022 08 September 2023 
Source: ASIC and Annual Report 

A search of the National Personal Insolvency Index maintained by the Australian Financial Security Authority shows 
that VS1’s current directors are not bankrupt or subject to a Personal Insolvency Agreement under Part X. 

Provided below are details of the share structure of VS1 at appointment: 

Registered Owner Shares issued Amount paid ($) Amount due ($) 
Ordinary shares 1 1.00 0.00 

Source: ASIC 

The ASIC database discloses VS1’s shareholders to be: 

Registered Owner Shares held Description Fully paid % Issued Capital 
Vast Australia Holdco 
Pty Ltd 1 Ordinary Yes 100% 

Source: ASIC 

Solar Methanol 1 Pty Ltd (“SM1”) 

ACN 665 456 253 
Incorporation date 02 February 2023 
Registered address / principal place of 
business Suite 7, Level 7, 124 Walker Street North Sydney NSW 2060 

Source: ASIC 
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SM1’s officers over the past 3 years were: 

Name Role Appointment date Resignation date 
Craig David Wood Director 02 February 2023 Current 

Alec Waugh Director 
Secretary 

01 October 2025 
10 January 2024 

12 November 2025 
27 November 2025 

Marshall Dale Smith  Director 10 January 2024 14 October 2025 
Colin Raymond 
Sussman Director 02 February 2023 18 December 2023 

John Igino Kahlbetzer Director 02 February 2023 28 April 2023 
Christina Grace Hall Secretary 02 February 2023 08 September 2023 

Source: ASIC and Annual Report 

A search of the National Personal Insolvency Index maintained by the Australian Financial Security Authority shows 
that SM1’s current directors are not bankrupt or subject to a Personal Insolvency Agreement under Part X. 

Provided below are details of the share structure of SM1 at appointment: 

Registered Owner Shares issued Amount paid ($) Amount due ($) 
Ordinary shares 1 1.00 0.00 

 Source: ASIC 

The ASIC database discloses SM1’s shareholders to be: 

Registered Owner Shares held Description Fully paid % Issued Capital 
Vast Australia Holdco Pty 
Ltd 1 Ordinary Yes 100% 

Source: ASIC 

NWQHPP Pty Ltd (“NWQHPP”) 

ACN 643 278 620 
Incorporation date 06 August 2020 
Registered address / principal place of 
business Suite 7, Level 7, 124 Walker Street North Sydney NSW 2060 

Source: ASIC 

NWQHPP’s officers over the past 3 years were: 

Name Role Appointment date Resignation date 
Craig David Wood Director 06 August 2020 Current 

Alec Waugh Director 
Secretary 

01 October 2025 
10 January 2024 

12 November 2025 
27 November 2025 

Marshall Dale Smith Director 10 January 2024 14 October 2025 
Colin Raymond 
Sussman Director 06 August 2020 18 December 2023 

Katherine Lesley 
Woodthorpe Director 06 August 2020 08 September 2023 

John Igino Kahlbetzer Director 06 August 2020 28 April 2023 
Christina Grace Hall Secretary 06 August 2020 08 September 2023 

Source: ASIC and Annual Report 

A search of the National Personal Insolvency Index maintained by the Australian Financial Security Authority shows 
that NWQHPP’s current directors are not bankrupt or subject to a Personal Insolvency Agreement under Part X. 

Provided below are details of the share structure of NWQHPP at appointment: 

Registered Owner Shares issued Amount paid ($) Amount due ($) 
Ordinary shares 1 1.00 0.00 

 Source: ASIC 
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The ASIC database discloses NWQHPP’s shareholders to be: 

Registered Owner Shares held Description Fully paid % Issued Capital 
Vast Australia Holdco 
Pty Ltd 1 Ordinary Yes 100% 

Source: ASIC 

Vast Solar Aurora Pty Ltd (“VSA”) 

ACN 660 141 168 
Incorporation date 14 June 2022 
Registered address / principal place of 
business Suite 7, Level 7, 124 Walker Street North Sydney NSW 2060 

Source: ASIC 

VSA’s officers over the past 3 years were: 

Name Role Appointment date Resignation date 
Craig David Wood Director 14 June 2022 Current 

Alec Waugh Director 
Secretary 

02 October 2025 
10 January 2024 

12 November 2025 
27 November 2025 

Marshall Dale Smith Director 10 January 2024 14 October 2025 
Colin Raymond 
Sussman Director 14 June 2022 18 December 2023 

Christina Grace Hall Secretary 14 June 2022 08 September 2023 
Source: ASIC and Annual Report 

A search of the National Personal Insolvency Index maintained by the Australian Financial Security Authority shows 
that VSA’s current directors are not bankrupt or subject to a Personal Insolvency Agreement under Part X. 

Provided below are details of the share structure of VSA at appointment: 

Registered Owner Shares issued Amount paid ($) Amount due ($) 
Ordinary shares 1 1.00 0.00 

Source: ASIC 

 The ASIC database discloses VSA’s shareholders to be: 

Registered Owner Shares held Description Fully paid % Issued Capital 
Vast Renewables Limited 1 Ordinary Yes 100% 

Source: ASIC 
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Vast Renewables Limited:  

Security interest holder Date created Type of security Comments 
Coregas Pty Ltd 12/08/2015 PMSI  
Supagas Pty Ltd 11/08/2021 PMSI Discharged 17/11/2025. 
Atlas Steels Pty Ltd 13/01/2022 PMSI Discharged 20/11/2025 
Applied Industrial Technologies Pty 
Ltd 15/03/2023 PMSI Discharged 18/11/2025. 

Bluescope Distribution Pty Ltd 23/06/2023 PMSI  
Canon Finance Australia Pty Ltd 12/02/2024 PMSI  
Elgas Limited 07/03/2024 PMSI Discharged 17/11/2025. 
Data#3 Limited 10/05/2024 PMSI  
Lawrence & Hanson Group Pty Ltd 18/10/2024 PMSI  
Hiab Australia Pty Ltd 19/06/2025 PMSI Discharged 17/11/2025. 
Global Loan Agency Services 
Australia Nominees Pty Ltd 18/09/2025 AllPAAP  

Adapt-A-Lift Group Pty Ltd 12/11/2025 PMSI  
Adapt-A-Lift Group Pty Ltd 12/11/2025 PMSI  

Source: PPSR searches undertaken on 13 November 2025 

Vast Solar Aurora Pty Ltd: 

Security interest holder Date created Type of security Description 
1414 Degrees Limited 30/06/2022 Investment 

Instrument Relates to JV.  

Source: PPSR searches undertaken on 13 November 2025 

 

D – PPSR Summary 
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The following information should be read in conjunction with Section 7 and Section 8 of the 
Report. 

1 Directors’ and officers’ responsibilities 
Sections 180 to 184 of the Act set out the duties, obligations and responsibilities imposed on directors which are 
designed to promote good governance and ensure that Directors act in the interests of a company.  These duties 
include: 

• duty of care and diligence; 
• duty of good faith; 
• duty not to make improper use of position; and 
• duty not to make improper use of information. 

2 Insolvency 
Some actions available to a liquidator to recover funds through the voiding of certain transactions or through other legal 
action, such as seeking compensation from directors for insolvent trading, require the company’s insolvency to be 
established at the relevant time.   

There are two primary tests used in determining a company’s solvency, at a particular date, namely: 

• balance sheet test; and 
• cash flow or commercial test. 

The Courts have widely used the cash flow or commercial test in determining a company’s solvency at a particular date 
along with several other indicators.   

3 Potential liquidator recoveries – insolvent trading 
Directors’ liability 
Section 588G of the Act imposes a positive duty upon company directors to prevent insolvent trading.  If a director is 
found to have committed an offence under Section 588G, the Court may order him or her to pay compensation to the 
company equal to the amount of loss or damage suffered by its creditors. 

The Court may also impose upon the directors one of two types of civil penalty orders, the first can include a fine or an 
order prohibiting the directors from participating in the management of a company.  The second, where there is criminal 
intent and conviction, exposes a director to imprisonment for up to five years and/or a fine. 

This action is not a right that is available to an administrator or a deed administrator.  Applications for compensation 
payable to the company are usually made by a liquidator, or in specified circumstances, a creditor. 

The substantive elements of Section 588G are: 

• a person is a director of a company at the time when the company incurs a debt; 
• the company is insolvent at that time, or becomes insolvent by incurring that debt (or by incurring, at that 

time, debts including that debt); and 
• at that time, there are reasonable grounds for suspecting that the company is insolvent or would so 

become insolvent (as the case may be). 

Section 588H defences 
The defences available to directors contained in Section 588H are: 

• at the time when the debt was incurred, the person had reasonable grounds to expect, and did expect, 
that the company was solvent and would remain solvent even if it incurred that debt or any other debts 
that it incurred at that time; 

• at the time that the debt was incurred, the person had reasonable grounds to believe, and did believe, that 
a competent and reliable person (the other person) was responsible for providing to the first-mentioned 
person adequate information about whether the company was solvent, and that the other person was 
fulfilling that responsibility, and expected, on the basis of information provided to the first-mentioned 

E – Investigations – Further Information 
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person by the other person, that the company was solvent at that time and would remain solvent even if it 
incurred that debt and any other debts that it incurred at that time; 

• because of illness or for some other good reason, the person did not take part in the management of the 
company; 

• the person took all reasonable steps to prevent the company from incurring the debt. 

Safe harbour defences 
Section 588GA gives directors a safe harbour from the insolvent trading provisions contained in Section 588G whilst 
attempting to restructure or turnaround the business. 

Safe harbour provisions apply if (and subject to certain conditions being met) after the person starts to suspect the 
company may become or is insolvent, the person starts developing one or more courses of action that are reasonably 
likely to lead to a better outcome for the company.  

The period of safe harbour continues from the time at which the person starts developing the course of action and ends 
at the earliest of any of the following times: 

• if the person fails to take any such course of action within a reasonable period after that time – the end of 
that reasonable period; 

• when the person ceases to take any such course of action; 
• when any such course of action ceases to be reasonably likely to lead to a better outcome for the 

company; or 
• the appointment of an administrator or liquidator to the company. 

During the period of safe harbour, the following conditions must be met: 

• the debt must be incurred directly or indirectly in connection with the course of action reasonably likely to 
lead to a better outcome for the company; 

• the company must continue to pay all employee entitlements (including superannuation) by the time they 
fall due; and 

• the company must continue to comply with all tax reporting obligations. 

Holding company liability  
Section 588V of the Act provides that a holding company may be held liable for the debts of a subsidiary in certain 
circumstances. 

The substantive elements of Section 588V are: 

• the corporation is the holding company of the subsidiary at the time when the company incurs a debt; 
• the subsidiary is insolvent at that time, or becomes insolvent by incurring that debt; 
• at the time, there are reasonable grounds for suspecting that that the subsidiary is insolvent, or would so 

become insolvent (as the case may be); 
• one or both of the following subparagraphs applies: 

o the holding company, or one or more of its directors, is or are aware at that time that there are grounds for 
suspecting the subsidiary is insolvent; or 

o having regard to the nature and extent of the holding company’s control over the subsidiary’s affairs, and 
to any other relevant circumstances, it is reasonable to expect that: 

 a holding company in the corporation’s position would be so aware; or 
 one or more of such a holding company’s directors would be so aware. 

The defences the holding company may rely upon are set out in Section 588X and are essentially the same as those a 
director may rely upon under Section 588H. 

Furthermore, the Courts have held that, as a defence to such proceedings, a holding company can off-set any claim by 
a liquidator under Section 588W against monies owing under an intercompany loan account. 

Adequacy of books and records 
Section 286 of the Act requires a company to keep written financial records that correctly record and explain the 
company’s transactions, financial position and performance and would enable true and fair financial statements to be 
prepared. The financial records must be retained for a period of seven years after the transactions covered by the 
records are completed.  
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The failure to maintain books and records in accordance with Section 286 provides a rebuttable presumption of 
insolvency which might be relied upon by a liquidator in an application for compensation for insolvent trading. 

4 Other matters arising from investigations 
Falsification of books 
Pursuant to Section 1307(1) of the Act, it is an offence for a person to engage in conduct that results in the 
concealment, destruction, mutilation or falsification of any securities of or belonging to the company or any books 
affecting or relating to affairs of the company. 

If an offence is proven, there are criminal penalties only.  However, similar or related conduct also could give rise to a 
contravention of Section 1307(2) of the Act and that contravention could give rise to a claim for damages. Further, 
conduct falling within either Section 1307(1) or Section 1307(2) may amount to breaches of directors’ statutory and/or 
general law duties and/or provisions proscribing misleading conduct which could give rise to a recovery of funds. 

False or misleading statements 
Pursuant to Section 1308 of the Act, a company must not advertise or publish a misleading statement regarding the 
amount of its capital.  It is an offence for a person to make or authorise a statement that, to the person’s knowledge is 
false or misleading in a material particular. 

Whilst an offence does not give rise to a claim for damages or compensation, conduct falling within Section 1308 may 
amount to breaches of directors’ statutory and/or general law duties and/or provisions proscribing misleading conduct 
which could give rise to a recovery of funds. 

False information 
Pursuant to Section 1309 of the Act, it is an offence for an officer or employee to make available or give information to a 
director, auditor, member, debenture holder, or trustee for debenture holders of the company that to the knowledge of 
the officer or employee: 

• is false or misleading in a material particular; or 
• has omitted from it a matter or thing the omission of which renders the information misleading in a material 

respect. 

Whilst an offence does not give rise to a claim for damages or compensation, conduct falling within Section 1309 may 
amount to breaches of directors’ statutory and/or general law duties and/or provisions proscribing misleading conduct 
which could give rise to a recovery of funds 

5 Antecedent transactions 
Unfair preferences – section 588FA 
An unfair preference payment is a transaction, generally occurring in the six months prior to the relation back day, 
between the company and a creditor, resulting in the creditor receiving from the company, in respect of an unsecured 
debt that the company owes to the creditor, more than the creditor would receive from the company in respect of the 
debt if the transaction were set aside and the creditor were to prove for the debt in a winding up of the company. This 
period is extended up to four years for transactions entered into with a related entity.  

A transaction can only be considered an unfair preference if the company was insolvent at the time the transaction took 
place, or the company became insolvent as a result of the transaction.  

Unfair preference payments are voidable against a liquidator, and further investigations will be undertaken in the 
liquidation to determine the likelihood of action for the recovery of unfair preference payments being successful. We 
note that successful action for unfair preference payments includes establishing the date of insolvency, and the costs of 
pursuing an unfair preference payment can sometimes outweigh the potential returns. 

The creditor may defend an unfair preference claim brought by a liquidator if it proves that it became a party to the 
transaction in good faith and, at the time when the person became a party to the transaction: 

• the creditor had no reasonable grounds for suspecting that the company was insolvent at that time or 
would become insolvent because of entering into the transaction or a person doing an, or making an 
omission, for the purpose of giving effect to the transaction; and 

• a reasonable person in the creditor’s circumstances would have had no such grounds for so suspecting; 
and 
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• the creditor provided valuable consideration under the transaction or has changed his, her or its position in 
reliance on the transaction. 

Uncommercial transactions – section 588FB 
An uncommercial transaction is a transaction which a reasonable person in the company’s circumstances would not 
have entered into, having regard to: 

• the benefits (if any) to the company entering into the transaction 
• the detriment to the company of entering into the transactions 
• the respective benefits to other parties to the transaction of entering into it 
• any other relevant matters 

A liquidator will investigate transactions to determine if they are uncommercial, where those transactions have occurred 
in the period two years prior to the date of liquidation. 

Unfair loans – section 588FD 
Loans to a company may be considered unfair due to extortionate interest rates or charges. 

Unreasonable director-related transactions – section 588FDA 
Section 588FDA of the Act refers to “unreasonable director-related transactions” and requires the liquidator to 
investigate such transactions, having regard to the detriment to the Company (if any) suffered as a consequence of the 
transaction. 

The transaction must satisfy the criteria set out in section 588FDA, and have been entered into, or an act was done for 
the purpose of giving effect to it, during the four years prior to the relation back day, regardless of the solvency at the 
time the transaction occurred. Unreasonable director-related transactions can potentially include payments by the 
company to, dispositions of property by the company to, issuances of securities by the company to and incurrence of 
obligations by the company in favour of: 

• a director of the company; 
• a close associate of a director of the company; or  
• a person on behalf of, or for the benefit of, a director of the company or a close associate of a director of 

the company. 

An unreasonable director related transaction must be a transaction which a reasonable person in the company’s 
circumstances would not have entered into, having regard to:  

• the benefits (if any) to the company of entering into the transaction; 
• the detriment to the company of entering into the transaction; 
• the respective benefits to other parties to the transaction of entering into it; and 
• any other relevant matter. 

Voidable charges 
A circulating security interest is void, as against the company’s liquidator, if the security interest was created during the 
six months ending on the relation back day except so far as it secures: 

• an advance paid to the company, or at its direction, at or after the it was created and as consideration for 
the creation of the circulating security interest; 

• interest on such an advance; 
• the amount of a liability under a guarantee or other obligation undertaken at or after that time on behalf of, 

or for the benefit of, the company;  
• an amount payable for property or services supplied to the company undertaken at or after that time on 

behalf of, or for the benefit of, the company; or 
• interest on an amount so payable. 

Arrangements to avoid employee entitlements 
Part 5.8A of the Act aims to protect the entitlements of a company’s employees from agreements that deliberately 
defeat the recovery of those entitlements upon insolvency. Under Section 596AB(1) of the Act, it is an offence for a 
person to enter into a transaction or relevant agreement with the intention of, or with intentions that include the intention 
of: 
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• avoiding or preventing the recovery the entitlements of employees of a company; or 
• significantly reducing the entitlements of employees of a company that can be recovered. 

6 Reports to the ASIC 
Section 438D of the Act requires an administrator of a company to lodge a report with ASIC (and give ASIC such 
information, and access to and facilities for inspecting and taking copies of documents, as ASIC requires) should it 
appear to the administrator that: 

• a past or present officer or employee, or a member, of the company may have been guilty of an offence in 
relation to the company; or 

• a person who has taken part in the formation, promotion, administration, management or winding up of the 
company: 

o may have misapplied or retained, or may have become liable or accountable for, money or property (in 
Australia or elsewhere) of the company; or 

o may have been guilty of negligence, default, breach of duty or breach of trust in relation to the company. 
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F – ARITA creditor information sheet 
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We are using the Creditors’ Portal as the primary tool for communicating with creditors and managing claims.  

We have prepared this short guide to assist you as a creditor to understand the process that you must undertake to 
ensure you are appropriately registered as a creditor of the Group.   

Please note, the email registered on the Creditors’ Portal will receive all notifications including circulars and reports 
issued by the Administrators.  

Please refer to the following link for further guidance on how to register, submit and manage a claim: 
https://creditors.accountants/Help  

  

G – Short guide to the Creditors’ Portal  

 

 

 

 

 

 

 

 

 

Step 1: Register 
 Register as a user at the following link: https://creditors.accountants/ (use chrome, edge 

or firefox). 
 You will receive a confirmation email to verify your account (verify your email address 

within 24 hours of registering as a user). 
 Once verified, you will be redirected to the Portal. 
 If you are already a registered user, please skip to “Login” below. 

Step 3: Link creditor  
 Once you have completed your declaration, you will be redirected to the Portal landing 

page where you can view the Company under “Recent Interactions”.  
 If you cannot view the Company listed on the landing page you may need a creditor 

code to link your profile to the Company. 
 Please contact the au-fmvast@kpmg.com.au for a unique code to register your claim. 
 Once you receive your creditor code, log in and click on your user name in the top right 

hand side and click on “Creditor Admin” and input your code and click “Link” 
 There will be an option to provide an ABN (if relevant) for company creditors, click “I do 

not have an ABN” (individuals) and then click “continue” 
                

Step 2: Log in 
 Log into the Portal using your username and password. 
 You will be redirected to a screen where you need to input the following details: 

a. Company creditor – an ABN; or 
b. Individual creditor – first and last name. 

 You will be prompted to make a declaration to confirm that you are authorised to act on 
behalf of the company or individual and agree on how you wish to receive future 
correspondence. 

 

 

 

Step 4: View company and documents  
 You will be able to view the Company on the landing page or under the “Debtors” tab 

and click “My debtors” or “My claims”. Click on “Details” to be directed to the 
Company. 

 You will be able to view any documents uploaded under the “Documents” tab that 
relate to the Company. 

 There are additional resources that you can also access under the “Resources” tab. 

https://creditors.accountants/Help
https://creditors.accountants/Help
https://creditors.accountants/
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Step 5: Submit a Formal Proof of Debt Form (POD)  
 You will be able to view the Company on the landing page or under the “Debtors” tab 

and click “My debtors” or “My claims”. Click on “Details” to be directed to the 
Company. 

 Click on the “Proof of Debt” tab. 
 Click on the “Submit” button and start completing the POD form. 
 Tick “No” to the question “Is your proof of debt informal”. If you are an employee 

creditor, this will not be an option. 
 Upload any supporting documentation for consideration. 
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Form 532 - Appointment of Proxy 

Insolvency Practice Rules (Corporations) 2016, Section 
75-25 

Return to no later than 4:00pm AEDT on 17 December 
2025 to:  
KPMG PO Box H67, AUSTRALIA SQUARE NSW 1215 
Tel:  +61 2 9335 7000 
Fax:  +61 2 9335 7001 
Email:  au-fmvast@kpmg.com.au 

 
Indebted Company: Please select the relevant company:  
 
☐ Vast Renewables Limited ACN 136 258 574  
☐ Vast Energy Technologies Pty Ltd ACN 685 198 770  
☐ Vast Employee Share Holdings Pty Ltd ACN 673 720 
851  
☐ Vast Solar Consulting Pty Ltd ACN 655 061 046  
☐ Vast Intermediate Holdco Pty Ltd ACN 671 982 666  

☐ Vast Australia Holdco Pty Ltd ACN 672 008 972  
☐ HyFuel Solar Refinery Pty Ltd ACN 672 680 527  
☐ Vast Solar 1 Pty Ltd ACN 660 142 030  
☐ Solar Methanol 1 Pty Ltd ACN 665 456 253  
☐ NWQHPP Pty Ltd ACN 643 278 620  
☐ Vast Solar Aurora Pty Ltd ACN 660 141 168  

Date of Appointment: 13/11/2025 
 
A. Name and Contact Details of Person or Entity Entitled to Attend Meeting 
1  

(if entitled in a personal capacity, given name and surname; if a corporate entity, full name of company, etc) 
2 of 
(address) 
 
3 Tel: 4 Email: 
 
B. Appointment of Person to Act as Proxy 
Note: You may nominate “the Chairperson of the meeting” as your proxy (or your alternate proxy in the event that the first-named proxy is not in attendance). 
 

1 I/We, as named in Section A above, a creditor/employee/contributory/member of the Company, appoint 
2 

(name of person appointed as proxy) 
3 4 or in his / her absence 
(address of person appointed as proxy) 
5 

(name of person appointed as alternate proxy) 
6 7 as *my / *our proxy 
(address of person appointed as alternate proxy) 
 
to vote at the meeting of creditors to be held on  at  at , or at any adjournment of that meeting in accordance with the 
instructions in Section C below. 
 
C. Voting Instructions 
1 *My / *Our proxy, as named in Section B above, is entitled to act as *my / *our : 

 2 general proxy, to vote on *my / *our behalf and / or 

 3 special proxy, to vote on *my / *our behalf specifically as follows: 
 
D. Signature 
1 Dated: 
2 Signature: 
3 Name / Capacity: 

H – Appointment of proxy 
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Creditor Assistance Sheet: Completing a Proxy Form 

 

Section A – Name and Contact Details of Person or Entity Entitled to Attend Meeting 
1. Insert the full name of the employee, individual, sole trader, partnership or company that the debt is owed to. 
2. Insert the address of the employee, individual, sole trader, partnership or company that the debt is owed to. 
3. Insert the telephone number of the employee, individual, sole trader, partnership or company that the debt is owed 

to. 
4. Insert the email address of the employee, individual, sole trader, partnership or company that the debt is owed to. 

Section B – Appointment of Person to Act as Proxy 
1. Cross out any wording that is not applicable. For example, if the employee/individual/sole 

trader/partnership/company is a creditor, cross out ‘*eligible employee creditor’, ‘*contributory’, ‘*debenture holder’ 
and ‘*member’. 

2. Insert the name of the person who will be exercising the creditor’s vote at the meeting. If someone is attending the 
meeting in person, that person’s name should be inserted. Alternatively, if someone is unable to attend, but you 
still want to cast a vote at the meeting, then you can appoint the Chairperson of the meeting to vote on your behalf 
by inserting the words ‘the Chairperson’ here. 

3. Insert the address of the person nominated at (2) that will be attending the meeting as proxy. If you have elected 
‘the Chairperson’ because no one is attending in person, leave this row blank. 

4. Cross out any wording that is not applicable.  
5. If the person you have elected to attend is unavailable on the day, you may nominate a second person to attend in 

their absence. Alternatively, you can appoint the Chairperson of the meeting to vote on your behalf by inserting ‘the 
Chairperson’. 

6. Insert the address of the second person here. If you have elected ‘the Chairperson’, leave this row blank. 
7. Cross out any wording that is not applicable. 

Section C – Voting Instructions 
1. Cross out any wording that is not applicable. 
2. Insert an ‘X’ in this box if you want the person who is attending the meeting to vote as they see fit on each of the 

resolutions in the ‘Resolution’ table. If you select this option, proceed to Section D, unless you wish to vote 
specifically on certain resolutions, in which case you also insert an ‘X’ in the special proxy box and select ‘For’, 
‘Against’ or ‘Abstain’ on the resolutions. The person voting at the meeting will have discretion to vote as they see fit 
on any resolutions where you have not selected ‘For’, ‘Against’ or ‘Abstain’. 

3. Insert an ‘X’ in this box if you want the person who is attending the meeting, to vote exactly in accordance with your 
instructions. If you select this option, you must select ‘For’, ‘Against’ or ‘Abstain’ for each of the resolutions in the 
‘Resolution’ table. Do not tick more than one box for each resolution. 

Section D – Signature Instructions 
1. Insert the date that the proxy form is being signed. 
2. The form should be signed by one of the following persons: 

• If the debt is owed to an employee/individual, then the individual that the debt is owed to; or 
• If the debt is owed to a sole trader, then the sole trader that the debt is owed to; or 
• If the debt is owed to a partnership, then one of the partners of the partnership; or 
• If the debt is owed to a company, then a duly authorised office of the company (normally a director or secretary 

of the company). 
3. Insert the name of the person signing the form, and note their capacity (that is, their role): 
• If the debt is owed to a sole trader, note their capacity as proprietor, eg: “[Full name], proprietor”; or 
• If the debt is owed to a partnership, note their capacity as partner, eg: “[Full name], partner of the firm named in 

Section A above”; or 
• If the debt is owed to a company, note their capacity as director or secretary, eg: “[Full name], director/secretary of 

the company named in Section A above”]  
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Vast Renewables Limited | Summary of Directors’ ROCAP 

$000s Book Value Directors’ 
ERV 

Administrators’ ERV 
Low 

Administrators’ ERV 
High 

Assets     
Cash at bank 4,914 4,914 4,914 4,914 
Debtors 1,853 - - Commercially 

sensitive 
Inventory 1,502 1,502 Commercially 

sensitive 
Commercially 

sensitive 
Plant and equipment 566 566 Commercially 

sensitive 
Commercially 

sensitive 

Total assets 8,834 6,982 Commercially 
sensitive 

Commercially 
sensitive 

Liabilities     
Secured creditors 5,335 5,335 5,335 5,335 
Employees claims 678 678 2,182 2,182 
PMSI claims - - - - 
Unsecured creditors 19,735 19,735 19,735 23,756 
Contingent claims - - - - 
Total liabilities 25,748 25,748 27,993 29,309 
Estimated surplus / 
deficiency  (16,914) (18,766) Commercially 

sensitive 
Commercially 

sensitive 
 

Vast Energy Technologies Pty Ltd | Summary of Directors’ ROCAP 

$000s Book Value Directors’ 
ERV 

Administrators’ ERV 
Low 

Administrators’ ERV 
High 

Assets     
Cash at bank - - - - 
Debtors 1 - - Commercially 

sensitive 
Inventory - - - - 
Plant and equipment 35 35 Commercially 

sensitive 
Commercially 

sensitive 

Total assets 36 35 Commercially 
sensitive 

Commercially 
sensitive 

Liabilities     
Secured creditors - - - - 
Employees claims - - - - 
PMSI claims - - - - 
Unsecured creditors 123 123 123 123 
Contingent claims - - - - 
Total liabilities 123 123 123 123 
Estimated surplus / 
deficiency  (87) 35 Commercially 

sensitive 
Commercially 

sensitive 
 

 

I – Individual ROCAPs  
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Vast Solar 1 Pty Ltd | Summary of Directors’ ROCAP 

$000s Book Value Directors’ 
ERV 

Administrators’ ERV 
Low 

Administrators’ ERV 
High 

Assets     
Cash at bank 350 350 350 350 
Debtors - - - - 
Inventory - - - - 
Plant and equipment - - - - 
Total assets 350 350 350 350 
Liabilities     
Secured creditors - - - - 
Employees claims - - - - 
PMSI claims - - - - 
Unsecured creditors 311 311 - - 
Contingent claims - - - 49,049 
Total liabilities 311 311 0 49,049 
Estimated surplus / 
deficiency  39 39 (350) (48,699) 

 

Solar Methanol 1 | Summary of Directors’ ROCAP 

$000s Book Value Directors’ 
ERV 

Administrators’ ERV 
Low 

Administrators’ ERV 
High 

Assets     
Cash at bank 1,494 1,494 1,494 1,494 
Debtors - - - - 
Inventory - - - - 
Plant and equipment - - - - 
Total assets 1,494 1,494 1,494 1,494 
Liabilities     
Secured creditors - - - - 
Employees claims - - - - 
PMSI claims - - - - 
Unsecured creditors 1,614 1,614 1,614 1,614 
Contingent claims - - - - 
Total liabilities 1,614 1,614 1,614 1,614 
Estimated surplus / 
deficiency  (119) (119) (119) (119) 
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