
Form 604

To: Company Name/Scheme:

ACN/ARSN

1. Details of substantial holder

Name

There was a change in the interests of the 
substantial holder on

The previous notice was given to the company on 4 July 2025

The previous notice was dated 4 July 2025

The holder became aware on 7 July 2025

2. Previous and present voting power

The total number of votes attached to all the voting shares in the company or voting interests in the scheme that the substantial holder or 
an associate had a relevant interest in when last required, and when now required, to give a substantial holding notice to the 
company or scheme are as follows: 

Class of securities

3. Changes in relevant interest

Particulars of each change in, or change in the nature of, a relevant interest of the substantial holder or an associate in voting securities of   
the company or scheme, since the substantial holder was last required to give a substantial holding notice to the company or scheme are  
as follows:

4.Present relevant interests

Particulars of each relevant interest of the substantial holder in voting securities after the change are as follows: 

Mitsubishi UFJ Financial 
Group, Inc.

1,755,913    Fully paid ordinary shares

Mitsubishi UFJ Financial 
Group, Inc.

2,797,599    Fully paid ordinary shares

Mitsubishi UFJ Financial 
Group, Inc.

1,906,802    Fully paid ordinary shares

Mitsubishi UFJ Financial 
Group, Inc.

888,593      Fully paid ordinary shares

Mitsubishi UFJ Financial 
Group, Inc.

51,559        Fully paid ordinary shares

Mitsubishi UFJ Financial 
Group, Inc.

24,120,576  Fully paid ordinary shares

Mitsubishi UFJ Financial 
Group, Inc.

2,800          Fully paid ordinary shares

Mitsubishi UFJ Financial 
Group, Inc.

1,066,109    Fully paid ordinary shares

3 July 2025

JP MORGAN CHASE Not applicable

Relevant interest in securities that First 
Sentier Group Limited has a relevant 
interest in under section 608(3) of the 
Corporations Act as Mitsubishi UFJ 
Financial Group, Inc. has voting power 
of 100% in First Sentier Group Limited. 

1,906,802

HSBC Custody Nominees 
(Australia) Limited

Not applicable

Relevant interest in securities that 
Morgan Stanley has a relevant interest 
in under section 608(3) of the 
Corporations Act as Mitsubishi UFJ 
Financial Group, Inc. has voting power 
of over 20% in Morgan Stanley.

51,559

CITIGROUP GLOBAL 
MARKETS INC

Not applicable

Relevant interest in securities that First 
Sentier Group Limited has a relevant 
interest in under section 608(3) of the 
Corporations Act as Mitsubishi UFJ 
Financial Group, Inc. has voting power 
of 100% in First Sentier Group Limited. 

1,755,913

Citibank N A Hong Kong Not applicable

Relevant interest in securities that First 
Sentier Group Limited has a relevant 
interest in under section 608(3) of the 
Corporations Act as Mitsubishi UFJ 
Financial Group, Inc. has voting power 
of 100% in First Sentier Group Limited. 

2,797,599

Registered holder 
of securities  

HSBC Custody Nominees 
(Australia) Limited

Relevant interest in securities that 
Morgan Stanley has a relevant interest 
in under section 608(3) of the 
Corporations Act as Mitsubishi UFJ 
Financial Group, Inc. has voting power 
of over 20% in Morgan Stanley.

24,120,576

Consideration given in 
relation to change

Class and number 
of securities 
affected 

Person whose 
relevant interest 
changed 

Holder of 
relevant 
interest

See annexure A to this notice

Person’s votes Voting power (%) Person’s votes Voting power  (%)

Present notice

008 947 813

Imdex Limited

Mitsubishi UFJ Financial Group, Inc.

Form 604

Corporations Act 2001
Section 671B

Notice of change of interests of substantial holder

6.41%

Previous notice

5.40% 32,821,797Fully Paid ordinary shares 27,618,893

Person's votes
Person entitled to 
be 
registered as holder

Nature of relevant 
interest

Class and number 
of securities 

Nature of change

888,593

Person's votes
affected 

Date of 
change 

Not applicable

Not applicable

National Australian bank Not applicable

Relevant interest in securities that First 
Sentier Group Limited has a relevant 
interest in under section 608(3) of the 
Corporations Act as Mitsubishi UFJ 
Financial Group, Inc. has voting power 
of 100% in First Sentier Group Limited. 

HSBC Custody Nominees 
(Australia) Limited

Morgan Stanley Australia 
Securities (Nominee) Pty 
Limited

Not applicable

2,800

Relevant interest in securities that 
Morgan Stanley has a relevant interest 
in under section 608(3) of the 
Corporations Act as Mitsubishi UFJ 
Financial Group, Inc. has voting power 
of over 20% in Morgan Stanley.

Relevant interest in securities that 
Morgan Stanley has a relevant interest 
in under section 608(3) of the 
Corporations Act as Mitsubishi UFJ 
Financial Group, Inc. has voting power 
of over 20% in Morgan Stanley.

1,066,109
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Form 604

Mitsubishi UFJ Financial 
Group, Inc.

245             Fully paid ordinary shares

Mitsubishi UFJ Financial 
Group, Inc.

231,601      Fully paid ordinary shares

5. Changes in association 

The persons who have become associates of, ceased to be associates of, or have changed the nature of their association with, the 
substantial holder in relation to voting interests in the company or scheme are as follows:

6. Addresses

The addresses of persons named in this form are as follows:

Signature

Date

Authorised signatory

Not applicable

Relevant interest in securities that 
Morgan Stanley has a relevant interest 
in under section 608(3) of the 
Corporations Act as Mitsubishi UFJ 
Financial Group, Inc. has voting power 
of over 20% in Morgan Stanley.

245

Not applicable 231,601Unknown

Relevant interest in securities that 
Morgan Stanley has a relevant interest 
in under section 608(3) of the 
Corporations Act as Mitsubishi UFJ 
Financial Group, Inc. has voting power 
of over 20% in Morgan Stanley.

Name Address 

Name and ACN/ARSN (if applicable) Nature of association 

HSBC Custody Nominees 
(Australia) Limited

8 July 2025

Mitsubishi UFJ Financial Group, Inc. 1-4-5, Marunouchi, Chiyoda-ku, Tokyo 100-8330, Japan 

Not applicable
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Annexure A

This is annexure A of 6 pages referred to in Form 604, Notice of change of interest of substantial holder dated 8 July 2025

Authorised signatory Date 8 July 2025

Date of change
Person whose relevant interest 

changed
Nature of change

Consideration given in 
relation to change

Person's votes affected

2/07/2025 Mitsubishi UFJ Financial Group, Inc.
Purchase of securities by an entity 

controlled by Morgan Stanley
7,552.50                 2,850 Fully Paid ordinary shares 2,850

2/07/2025 Mitsubishi UFJ Financial Group, Inc.
Purchase of securities by an entity 

controlled by Morgan Stanley
4,023.36                 1,524 Fully Paid ordinary shares 1,524

2/07/2025 Mitsubishi UFJ Financial Group, Inc.
Purchase of securities by an entity 

controlled by Morgan Stanley
32,393.60               12,224 Fully Paid ordinary shares 12,224

2/07/2025 Mitsubishi UFJ Financial Group, Inc.
Purchase of securities by an entity 

controlled by Morgan Stanley
5,774.35                 2,179 Fully Paid ordinary shares 2,179

2/07/2025 Mitsubishi UFJ Financial Group, Inc.
Purchase of securities by an entity 

controlled by Morgan Stanley
8,434.95                 3,183 Fully Paid ordinary shares 3,183

2/07/2025 Mitsubishi UFJ Financial Group, Inc.
Purchase of securities by an entity 

controlled by Morgan Stanley
3,585.68                 1,348 Fully Paid ordinary shares 1,348

2/07/2025 Mitsubishi UFJ Financial Group, Inc.
Purchase of securities by an entity 

controlled by Morgan Stanley
145.75                      55 Fully Paid ordinary shares 55

2/07/2025 Mitsubishi UFJ Financial Group, Inc.
Purchase of securities by an entity 

controlled by Morgan Stanley
96,270.72               36,192 Fully Paid ordinary shares 36,192

2/07/2025 Mitsubishi UFJ Financial Group, Inc.
Purchase of securities by an entity 

controlled by Morgan Stanley
1,184.55                    447 Fully Paid ordinary shares 447

2/07/2025 Mitsubishi UFJ Financial Group, Inc.
Purchase of securities by an entity 

controlled by Morgan Stanley
1,963.08                    738 Fully Paid ordinary shares 738

2/07/2025 Mitsubishi UFJ Financial Group, Inc.
Purchase of securities by an entity 

controlled by Morgan Stanley
2,917.20                 1,105 Fully Paid ordinary shares 1,105

2/07/2025 Mitsubishi UFJ Financial Group, Inc.
Purchase of securities by an entity 

controlled by Morgan Stanley
577.70                    218 Fully Paid ordinary shares 218

2/07/2025 Mitsubishi UFJ Financial Group, Inc.
Purchase of securities by an entity 

controlled by Morgan Stanley
10,501.68                 3,948 Fully Paid ordinary shares 3,948

2/07/2025 Mitsubishi UFJ Financial Group, Inc.
Purchase of securities by an entity 

controlled by Morgan Stanley
1,349.04                    511 Fully Paid ordinary shares 511

2/07/2025 Mitsubishi UFJ Financial Group, Inc.
Purchase of securities by an entity 

controlled by Morgan Stanley
1,248.44                    472 Fully Paid ordinary shares 472

2/07/2025 Mitsubishi UFJ Financial Group, Inc.
Purchase of securities by an entity 

controlled by Morgan Stanley
12,789.28                 4,808 Fully Paid ordinary shares 4,808

2/07/2025 Mitsubishi UFJ Financial Group, Inc.
Purchase of securities by an entity 

controlled by Morgan Stanley
1,177.44                    446 Fully Paid ordinary shares 446

2/07/2025 Mitsubishi UFJ Financial Group, Inc.
Purchase of securities by an entity 

controlled by Morgan Stanley
118,447.14               44,529 Fully Paid ordinary shares 44,529

2/07/2025 Mitsubishi UFJ Financial Group, Inc.
Purchase of securities by an entity 

controlled by Morgan Stanley
7,849.80                 2,940 Fully Paid ordinary shares 2,940

2/07/2025 Mitsubishi UFJ Financial Group, Inc.
Purchase of securities by an entity 

controlled by Morgan Stanley
11,622.90                 4,386 Fully Paid ordinary shares 4,386

2/07/2025 Mitsubishi UFJ Financial Group, Inc.
Purchase of securities by an entity 

controlled by Morgan Stanley
1,468.42                    551 Fully Paid ordinary shares 551

2/07/2025 Mitsubishi UFJ Financial Group, Inc.
Purchase of securities by an entity 

controlled by Morgan Stanley
11,379.48                 4,278 Fully Paid ordinary shares 4,278

2/07/2025 Mitsubishi UFJ Financial Group, Inc.
Purchase of securities by an entity 

controlled by Morgan Stanley
10,259.62                 3,857 Fully Paid ordinary shares 3,857

2/07/2025 Mitsubishi UFJ Financial Group, Inc.
Purchase of securities by an entity 

controlled by Morgan Stanley
1,698.65                    641 Fully Paid ordinary shares 641

2/07/2025 Mitsubishi UFJ Financial Group, Inc.
Purchase of securities by an entity 

controlled by Morgan Stanley
3,406.76                 1,288 Fully Paid ordinary shares 1,288

2/07/2025 Mitsubishi UFJ Financial Group, Inc.
Purchase of securities by an entity 

controlled by Morgan Stanley
10,837.20                 4,105 Fully Paid ordinary shares 4,105

2/07/2025 Mitsubishi UFJ Financial Group, Inc.
Purchase of securities by an entity 

controlled by Morgan Stanley
1,417.68                    537 Fully Paid ordinary shares 537

2/07/2025 Mitsubishi UFJ Financial Group, Inc.
Purchase of securities by an entity 

controlled by Morgan Stanley
1,515.80                    572 Fully Paid ordinary shares 572

2/07/2025 Mitsubishi UFJ Financial Group, Inc.
Purchase of securities by an entity 

controlled by Morgan Stanley
999.38                    375 Fully Paid ordinary shares 375

2/07/2025 Mitsubishi UFJ Financial Group, Inc.
Purchase of securities by an entity 

controlled by Morgan Stanley
921.15                    345 Fully Paid ordinary shares 345

Class and number of securities affected
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Annexure A

2/07/2025 Mitsubishi UFJ Financial Group, Inc.
Purchase of securities by an entity 

controlled by Morgan Stanley
2,077.46                    781 Fully Paid ordinary shares 781

2/07/2025 Mitsubishi UFJ Financial Group, Inc.
Purchase of securities by an entity 

controlled by Morgan Stanley
24,931.20                 9,408 Fully Paid ordinary shares 9,408

2/07/2025 Mitsubishi UFJ Financial Group, Inc.
Purchase of securities by an entity 

controlled by Morgan Stanley
440.88                    167 Fully Paid ordinary shares 167

2/07/2025 Mitsubishi UFJ Financial Group, Inc.
Purchase of securities by an entity 

controlled by Morgan Stanley
20,109.60                 7,560 Fully Paid ordinary shares 7,560

2/07/2025 Mitsubishi UFJ Financial Group, Inc.
Purchase of securities by an entity 

controlled by Morgan Stanley
2,312.64                    876 Fully Paid ordinary shares 876

2/07/2025 Mitsubishi UFJ Financial Group, Inc.
Purchase of securities by an entity 

controlled by Morgan Stanley
87.45                      33 Fully Paid ordinary shares 33

2/07/2025 Mitsubishi UFJ Financial Group, Inc.
Purchase of securities by an entity 

controlled by Morgan Stanley
4,322.34                 1,628 Fully Paid ordinary shares 1,628

2/07/2025 Mitsubishi UFJ Financial Group, Inc.
Purchase of securities by an entity 

controlled by Morgan Stanley
8,774.15                 3,311 Fully Paid ordinary shares 3,311

2/07/2025 Mitsubishi UFJ Financial Group, Inc.
Purchase of securities by an entity 

controlled by Morgan Stanley
26,150.46                 9,831 Fully Paid ordinary shares 9,831

2/07/2025 Mitsubishi UFJ Financial Group, Inc.
Purchase of securities by an entity 

controlled by Morgan Stanley
186.55                      70 Fully Paid ordinary shares 70

2/07/2025 Mitsubishi UFJ Financial Group, Inc.
Purchase of securities by an entity 

controlled by Morgan Stanley
550.02                    206 Fully Paid ordinary shares 206

2/07/2025 Mitsubishi UFJ Financial Group, Inc.
Purchase of securities by an entity 

controlled by Morgan Stanley
1,200.06                    452 Fully Paid ordinary shares 452

2/07/2025 Mitsubishi UFJ Financial Group, Inc.
Purchase of securities by an entity 

controlled by Morgan Stanley
10,409.52                 3,943 Fully Paid ordinary shares 3,943

2/07/2025 Mitsubishi UFJ Financial Group, Inc.
Purchase of securities by an entity 

controlled by Morgan Stanley
12,653.62                 4,757 Fully Paid ordinary shares 4,757

2/07/2025 Mitsubishi UFJ Financial Group, Inc.
Purchase of securities by an entity 

controlled by Morgan Stanley
37,157.54               13,969 Fully Paid ordinary shares 13,969

2/07/2025 Mitsubishi UFJ Financial Group, Inc.
Purchase of securities by an entity 

controlled by Morgan Stanley
860.80                    323 Fully Paid ordinary shares 323

2/07/2025 Mitsubishi UFJ Financial Group, Inc.
Purchase of securities by an entity 

controlled by Morgan Stanley
1,030.85                    389 Fully Paid ordinary shares 389

2/07/2025 Mitsubishi UFJ Financial Group, Inc.
Purchase of securities by an entity 

controlled by Morgan Stanley
58.30                      22 Fully Paid ordinary shares 22

2/07/2025 Mitsubishi UFJ Financial Group, Inc.
Purchase of securities by an entity 

controlled by Morgan Stanley
56,644.70               21,295 Fully Paid ordinary shares 21,295

2/07/2025 Mitsubishi UFJ Financial Group, Inc.
Purchase of securities by an entity 

controlled by Morgan Stanley
3,264.80                 1,232 Fully Paid ordinary shares 1,232

2/07/2025 Mitsubishi UFJ Financial Group, Inc.
Purchase of securities by an entity 

controlled by Morgan Stanley
830.37                    311 Fully Paid ordinary shares 311

2/07/2025 Mitsubishi UFJ Financial Group, Inc.
Purchase of securities by an entity 

controlled by Morgan Stanley
28,829.08               10,838 Fully Paid ordinary shares 10,838

2/07/2025 Mitsubishi UFJ Financial Group, Inc.
Purchase of securities by an entity 

controlled by Morgan Stanley
281.43                    106 Fully Paid ordinary shares 106

2/07/2025 Mitsubishi UFJ Financial Group, Inc.
Purchase of securities by an entity 

controlled by Morgan Stanley
931.92                    353 Fully Paid ordinary shares 353

2/07/2025 Mitsubishi UFJ Financial Group, Inc.
Purchase of securities by an entity 

controlled by Morgan Stanley
4,721.50                 1,775 Fully Paid ordinary shares 1,775

2/07/2025 Mitsubishi UFJ Financial Group, Inc.
Sale of securities by an entity controlled by 

Morgan Stanley
4,830.03                 1,809 Fully Paid ordinary shares 1,809

2/07/2025 Mitsubishi UFJ Financial Group, Inc.
Sale of securities by an entity controlled by 

Morgan Stanley
985.23                    369 Fully Paid ordinary shares 369

2/07/2025 Mitsubishi UFJ Financial Group, Inc.
Sale of securities by an entity controlled by 

Morgan Stanley
6,153.42                 2,254 Fully Paid ordinary shares 2,254

2/07/2025 Mitsubishi UFJ Financial Group, Inc.
Sale of securities by an entity controlled by 

Morgan Stanley
1,534.82                    577 Fully Paid ordinary shares 577

2/07/2025 Mitsubishi UFJ Financial Group, Inc.
Sale of securities by an entity controlled by 

Morgan Stanley
1,465.75                    550 Fully Paid ordinary shares 550

2/07/2025 Mitsubishi UFJ Financial Group, Inc.
Sale of securities by an entity controlled by 

Morgan Stanley
8,479.95                 3,145 Fully Paid ordinary shares 3,145

2/07/2025 Mitsubishi UFJ Financial Group, Inc.
Sale of securities by an entity controlled by 

Morgan Stanley
3,065.44                 1,127 Fully Paid ordinary shares 1,127

2/07/2025 Mitsubishi UFJ Financial Group, Inc.
Sale of securities by an entity controlled by 

Morgan Stanley
251.92                      94 Fully Paid ordinary shares 94

2/07/2025 Mitsubishi UFJ Financial Group, Inc.
Sale of securities by an entity controlled by 

Morgan Stanley
3,300.63                 1,227 Fully Paid ordinary shares 1,227

2/07/2025 Mitsubishi UFJ Financial Group, Inc.
Sale of securities by an entity controlled by 

Morgan Stanley
1,192.60                    445 Fully Paid ordinary shares 445

2/07/2025 Mitsubishi UFJ Financial Group, Inc.
Sale of securities by an entity controlled by 

Morgan Stanley
16.32                        6 Fully Paid ordinary shares 6

2/07/2025 Mitsubishi UFJ Financial Group, Inc.
Sale of securities by an entity controlled by 

Morgan Stanley
631.80                    234 Fully Paid ordinary shares 234
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Annexure A

2/07/2025 Mitsubishi UFJ Financial Group, Inc.
Sale of securities by an entity controlled by 

Morgan Stanley
27,158.74               10,054 Fully Paid ordinary shares 10,054

2/07/2025 Mitsubishi UFJ Financial Group, Inc.
Sale of securities by an entity controlled by 

Morgan Stanley
838.11                    307 Fully Paid ordinary shares 307

2/07/2025 Mitsubishi UFJ Financial Group, Inc.
Sale of securities by an entity controlled by 

Morgan Stanley
540.29                    199 Fully Paid ordinary shares 199

2/07/2025 Mitsubishi UFJ Financial Group, Inc.
Sale of securities by an entity controlled by 

Morgan Stanley
535.31                    199 Fully Paid ordinary shares 199

2/07/2025 Mitsubishi UFJ Financial Group, Inc.
Sale of securities by an entity controlled by 

Morgan Stanley
247.48                      92 Fully Paid ordinary shares 92

2/07/2025 Mitsubishi UFJ Financial Group, Inc.
Sale of securities by an entity controlled by 

Morgan Stanley
45,413.12               16,696 Fully Paid ordinary shares 16,696

2/07/2025 Mitsubishi UFJ Financial Group, Inc.
Sale of securities by an entity controlled by 

Morgan Stanley
126,580.53               46,848 Fully Paid ordinary shares 46,848

2/07/2025 Mitsubishi UFJ Financial Group, Inc.
Sale of securities by an entity controlled by 

Morgan Stanley
13,436.80                 4,940 Fully Paid ordinary shares 4,940

2/07/2025 Mitsubishi UFJ Financial Group, Inc.
Sale of securities by an entity controlled by 

Morgan Stanley
129.60                      48 Fully Paid ordinary shares 48

2/07/2025 Mitsubishi UFJ Financial Group, Inc.
Sale of securities by an entity controlled by 

Morgan Stanley
8,351.10                 3,093 Fully Paid ordinary shares 3,093

2/07/2025 Mitsubishi UFJ Financial Group, Inc.
Sale of securities by an entity controlled by 

Morgan Stanley
9,511.84                 3,497 Fully Paid ordinary shares 3,497

2/07/2025 Mitsubishi UFJ Financial Group, Inc.
Sale of securities by an entity controlled by 

Morgan Stanley
16.32                        6 Fully Paid ordinary shares 6

2/07/2025 Mitsubishi UFJ Financial Group, Inc.
Sale of securities by an entity controlled by 

Morgan Stanley
142.57                      53 Fully Paid ordinary shares 53

2/07/2025 Mitsubishi UFJ Financial Group, Inc.
Sale of securities by an entity controlled by 

Morgan Stanley
149.52                      56 Fully Paid ordinary shares 56

2/07/2025 Mitsubishi UFJ Financial Group, Inc.
Sale of securities by an entity controlled by 

Morgan Stanley
1,799.58                    674 Fully Paid ordinary shares 674

2/07/2025 Mitsubishi UFJ Financial Group, Inc.
Sale of securities by an entity controlled by 

Morgan Stanley
1,923.04                    707 Fully Paid ordinary shares 707

2/07/2025 Mitsubishi UFJ Financial Group, Inc.
Collateral Received by an entity controlled 

by Morgan Stanley - see Annexure B
N/A          3,320,935 Fully Paid ordinary shares 3,320,935

3/07/2025 Mitsubishi UFJ Financial Group, Inc.
Sale of securities by an entity controlled by 

Morgan Stanley
944.05                    349 Fully Paid ordinary shares 349

3/07/2025 Mitsubishi UFJ Financial Group, Inc.
Sale of securities by an entity controlled by 

Morgan Stanley
3,267.01                 1,222 Fully Paid ordinary shares 1,222

3/07/2025 Mitsubishi UFJ Financial Group, Inc.
Sale of securities by an entity controlled by 

Morgan Stanley
1,259.60                    470 Fully Paid ordinary shares 470

3/07/2025 Mitsubishi UFJ Financial Group, Inc.
Sale of securities by an entity controlled by 

Morgan Stanley
424.53                    159 Fully Paid ordinary shares 159

3/07/2025 Mitsubishi UFJ Financial Group, Inc.
Sale of securities by an entity controlled by 

Morgan Stanley
571.81                    211 Fully Paid ordinary shares 211

3/07/2025 Mitsubishi UFJ Financial Group, Inc.
Sale of securities by an entity controlled by 

Morgan Stanley
319.19                    118 Fully Paid ordinary shares 118

3/07/2025 Mitsubishi UFJ Financial Group, Inc.
Sale of securities by an entity controlled by 

Morgan Stanley
613.32                    228 Fully Paid ordinary shares 228

3/07/2025 Mitsubishi UFJ Financial Group, Inc.
Sale of securities by an entity controlled by 

Morgan Stanley
408.00                    150 Fully Paid ordinary shares 150

3/07/2025 Mitsubishi UFJ Financial Group, Inc.
Sale of securities by an entity controlled by 

Morgan Stanley
809.69                    301 Fully Paid ordinary shares 301

3/07/2025 Mitsubishi UFJ Financial Group, Inc.
Purchase of securities by an entity 

controlled by Morgan Stanley
1,465.45                    553 Fully Paid ordinary shares 553

3/07/2025 Mitsubishi UFJ Financial Group, Inc.
Purchase of securities by an entity 

controlled by Morgan Stanley
56.07                      21 Fully Paid ordinary shares 21

3/07/2025 Mitsubishi UFJ Financial Group, Inc.
Purchase of securities by an entity 

controlled by Morgan Stanley
1,788.02                    676 Fully Paid ordinary shares 676

3/07/2025 Mitsubishi UFJ Financial Group, Inc.
Purchase of securities by an entity 

controlled by Morgan Stanley
230.55                      87 Fully Paid ordinary shares 87

3/07/2025 Mitsubishi UFJ Financial Group, Inc.
Purchase of securities by an entity 

controlled by Morgan Stanley
131.00                      50 Fully Paid ordinary shares 50

3/07/2025 Mitsubishi UFJ Financial Group, Inc.
Sale of securities by an entity controlled by 

Morgan Stanley
21,474.18                 8,073 Fully Paid ordinary shares 8,073

3/07/2025 Mitsubishi UFJ Financial Group, Inc.
Sale of securities by an entity controlled by 

Morgan Stanley
3,035.06                 1,141 Fully Paid ordinary shares 1,141

3/07/2025 Mitsubishi UFJ Financial Group, Inc.
Purchase of securities by an entity 

controlled by Morgan Stanley
43,370.87               16,123 Fully Paid ordinary shares 16,123

3/07/2025 Mitsubishi UFJ Financial Group, Inc.
Purchase of securities by an entity 

controlled by Morgan Stanley
13,616.78                 5,062 Fully Paid ordinary shares 5,062

3/07/2025 Mitsubishi UFJ Financial Group, Inc.
Purchase of securities by an entity 

controlled by Morgan Stanley
143.37                      53 Fully Paid ordinary shares 53

3/07/2025 Mitsubishi UFJ Financial Group, Inc.
Purchase of securities by an entity 

controlled by Morgan Stanley
92.14                      34 Fully Paid ordinary shares 34
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Annexure A

3/07/2025 Mitsubishi UFJ Financial Group, Inc.
Purchase of securities by an entity 

controlled by Morgan Stanley
1,281.83                    473 Fully Paid ordinary shares 473

3/07/2025 Mitsubishi UFJ Financial Group, Inc.
Sale of securities by an entity controlled by 

Morgan Stanley
712.88                    266 Fully Paid ordinary shares 266

3/07/2025 Mitsubishi UFJ Financial Group, Inc.
Sale of securities by an entity controlled by 

Morgan Stanley
61.87                      23 Fully Paid ordinary shares 23

3/07/2025 Mitsubishi UFJ Financial Group, Inc.
Sale of securities by an entity controlled by 

Morgan Stanley
436.84                    163 Fully Paid ordinary shares 163

3/07/2025 Mitsubishi UFJ Financial Group, Inc.
Sale of securities by an entity controlled by 

Morgan Stanley
75,719.95               28,383 Fully Paid ordinary shares 28,383

3/07/2025 Mitsubishi UFJ Financial Group, Inc.
Sale of securities by an entity controlled by 

Morgan Stanley
88.61                      33 Fully Paid ordinary shares 33

3/07/2025 Mitsubishi UFJ Financial Group, Inc.
Sale of securities by an entity controlled by 

Morgan Stanley
625.60                    230 Fully Paid ordinary shares 230

3/07/2025 Mitsubishi UFJ Financial Group, Inc.
Sale of securities by an entity controlled by 

Morgan Stanley
2,682.68                 1,001 Fully Paid ordinary shares 1,001

3/07/2025 Mitsubishi UFJ Financial Group, Inc.
Purchase of securities by an entity 

controlled by Morgan Stanley
12,040.44                 4,476 Fully Paid ordinary shares 4,476

3/07/2025 Mitsubishi UFJ Financial Group, Inc.
Purchase of securities by an entity 

controlled by Morgan Stanley
6,347.70                 2,351 Fully Paid ordinary shares 2,351

3/07/2025 Mitsubishi UFJ Financial Group, Inc.
Purchase of securities by an entity 

controlled by Morgan Stanley
1,983.52                    736 Fully Paid ordinary shares 736

3/07/2025 Mitsubishi UFJ Financial Group, Inc.
Purchase of securities by an entity 

controlled by Morgan Stanley
15,984.00                 5,920 Fully Paid ordinary shares 5,920

3/07/2025 Mitsubishi UFJ Financial Group, Inc.
Purchase of securities by an entity 

controlled by Morgan Stanley
774.72                    288 Fully Paid ordinary shares 288

3/07/2025 Mitsubishi UFJ Financial Group, Inc.
Purchase of securities by an entity 

controlled by Morgan Stanley
945.18                    354 Fully Paid ordinary shares 354

3/07/2025 Mitsubishi UFJ Financial Group, Inc.
Purchase of securities by an entity 

controlled by Morgan Stanley
886.66                    329 Fully Paid ordinary shares 329

3/07/2025 Mitsubishi UFJ Financial Group, Inc.
Purchase of securities by an entity 

controlled by Morgan Stanley
4,634.87                 1,723 Fully Paid ordinary shares 1,723

3/07/2025 Mitsubishi UFJ Financial Group, Inc.
Sale of securities by an entity controlled by 

Morgan Stanley
734.32                    274 Fully Paid ordinary shares 274

3/07/2025 Mitsubishi UFJ Financial Group, Inc.
Sale of securities by an entity controlled by 

Morgan Stanley
351.00                    130 Fully Paid ordinary shares 130

3/07/2025 Mitsubishi UFJ Financial Group, Inc.
Sale of securities by an entity controlled by 

Morgan Stanley
5,362.68                 2,001 Fully Paid ordinary shares 2,001

3/07/2025 Mitsubishi UFJ Financial Group, Inc.
Purchase of securities by an entity 

controlled by Morgan Stanley
443.62                    164 Fully Paid ordinary shares 164

3/07/2025 Mitsubishi UFJ Financial Group, Inc.
Purchase of securities by an entity 

controlled by Morgan Stanley
10,335.60                 3,828 Fully Paid ordinary shares 3,828

3/07/2025 Mitsubishi UFJ Financial Group, Inc.
Purchase of securities by an entity 

controlled by Morgan Stanley
1,501.34                    554 Fully Paid ordinary shares 554

3/07/2025 Mitsubishi UFJ Financial Group, Inc.
Purchase of securities by an entity 

controlled by Morgan Stanley
245.18                      92 Fully Paid ordinary shares 92

3/07/2025 Mitsubishi UFJ Financial Group, Inc.
Purchase of securities by an entity 

controlled by Morgan Stanley
533.61                    198 Fully Paid ordinary shares 198

3/07/2025 Mitsubishi UFJ Financial Group, Inc.
Purchase of securities by an entity 

controlled by Morgan Stanley
30,391.20               11,256 Fully Paid ordinary shares 11,256

3/07/2025 Mitsubishi UFJ Financial Group, Inc.
Purchase of securities by an entity 

controlled by Morgan Stanley
44,643.24               16,596 Fully Paid ordinary shares 16,596

3/07/2025 Mitsubishi UFJ Financial Group, Inc.
Purchase of securities by an entity 

controlled by Morgan Stanley
373.80                    140 Fully Paid ordinary shares 140

3/07/2025 Mitsubishi UFJ Financial Group, Inc.
Sale of securities by an entity controlled by 

Morgan Stanley
1,275.06                    474 Fully Paid ordinary shares 474

3/07/2025 Mitsubishi UFJ Financial Group, Inc.
Purchase of securities by an entity 

controlled by Morgan Stanley
1,355.21                    501 Fully Paid ordinary shares 501

3/07/2025 Mitsubishi UFJ Financial Group, Inc.
Purchase of securities by an entity 

controlled by Morgan Stanley
38,811.32               14,428 Fully Paid ordinary shares 14,428

3/07/2025 Mitsubishi UFJ Financial Group, Inc.
Purchase of securities by an entity 

controlled by Morgan Stanley
3,403.79                 1,263 Fully Paid ordinary shares 1,263

3/07/2025 Mitsubishi UFJ Financial Group, Inc.
Purchase of securities by an entity 

controlled by Morgan Stanley
2,926.77                 1,086 Fully Paid ordinary shares 1,086

3/07/2025 Mitsubishi UFJ Financial Group, Inc.
Purchase of securities by an entity 

controlled by Morgan Stanley
624.44                    233 Fully Paid ordinary shares 233

3/07/2025 Mitsubishi UFJ Financial Group, Inc.
Sale of securities by an entity controlled by 

Morgan Stanley
3,756.32                 1,399 Fully Paid ordinary shares 1,399

3/07/2025 Mitsubishi UFJ Financial Group, Inc.
Purchase of securities by an entity 

controlled by Morgan Stanley
5,612.04                 2,142 Fully Paid ordinary shares 2,142

3/07/2025 Mitsubishi UFJ Financial Group, Inc.
Purchase of securities by an entity 

controlled by Morgan Stanley
205.20                      76 Fully Paid ordinary shares 76

3/07/2025 Mitsubishi UFJ Financial Group, Inc.
Purchase of securities by an entity 

controlled by Morgan Stanley
21,141.00                 7,830 Fully Paid ordinary shares 7,830
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Annexure A

3/07/2025 Mitsubishi UFJ Financial Group, Inc.
Purchase of securities by an entity 

controlled by Morgan Stanley
1,048.04                    394 Fully Paid ordinary shares 394

3/07/2025 Mitsubishi UFJ Financial Group, Inc.
Purchase of securities by an entity 

controlled by Morgan Stanley
34,144.17               12,693 Fully Paid ordinary shares 12,693

3/07/2025 Mitsubishi UFJ Financial Group, Inc.
Purchase of securities by an entity 

controlled by Morgan Stanley
1,509.47                    557 Fully Paid ordinary shares 557

3/07/2025 Mitsubishi UFJ Financial Group, Inc.
Purchase of securities by an entity 

controlled by Morgan Stanley
781.55                    290 Fully Paid ordinary shares 290

3/07/2025 Mitsubishi UFJ Financial Group, Inc.
Purchase of securities by an entity 

controlled by Morgan Stanley
1,616.04                    603 Fully Paid ordinary shares 603

3/07/2025 Mitsubishi UFJ Financial Group, Inc.
Purchase of securities by an entity 

controlled by Morgan Stanley
7,605.29                 2,822 Fully Paid ordinary shares 2,822

3/07/2025 Mitsubishi UFJ Financial Group, Inc.
Sale of securities by an entity controlled by 

Morgan Stanley
7,070.28                 2,658 Fully Paid ordinary shares 2,658

3/07/2025 Mitsubishi UFJ Financial Group, Inc.
Sale of securities by an entity controlled by 

Morgan Stanley
303.41                    113 Fully Paid ordinary shares 113

3/07/2025 Mitsubishi UFJ Financial Group, Inc.
Sale of securities by an entity controlled by 

Morgan Stanley
1,859.13                    695 Fully Paid ordinary shares 695

3/07/2025 Mitsubishi UFJ Financial Group, Inc.
Sale of securities by an entity controlled by 

Morgan Stanley
21,543.34                 8,099 Fully Paid ordinary shares 8,099

3/07/2025 Mitsubishi UFJ Financial Group, Inc.
Sale of securities by an entity controlled by 

Morgan Stanley
29,284.13               10,956 Fully Paid ordinary shares 10,956

3/07/2025 Mitsubishi UFJ Financial Group, Inc.
Sale of securities by an entity controlled by 

Morgan Stanley
1,596.98                    597 Fully Paid ordinary shares 597

3/07/2025 Mitsubishi UFJ Financial Group, Inc.
Sale of securities by an entity controlled by 

Morgan Stanley
473.28                    174 Fully Paid ordinary shares 174

3/07/2025 Mitsubishi UFJ Financial Group, Inc.
Purchase of securities by an entity 

controlled by Morgan Stanley
5,226.90                 1,965 Fully Paid ordinary shares 1,965

3/07/2025 Mitsubishi UFJ Financial Group, Inc.
Purchase of securities by an entity 

controlled by Morgan Stanley
22,453.20                 8,316 Fully Paid ordinary shares 8,316

3/07/2025 Mitsubishi UFJ Financial Group, Inc.
Purchase of securities by an entity 

controlled by Morgan Stanley
15,801.06                 5,874 Fully Paid ordinary shares 5,874

3/07/2025 Mitsubishi UFJ Financial Group, Inc.
Purchase of securities by an entity 

controlled by Morgan Stanley
1,837.27                    683 Fully Paid ordinary shares 683

3/07/2025 Mitsubishi UFJ Financial Group, Inc.
Purchase of securities by an entity 

controlled by Morgan Stanley
11,416.02                 4,236 Fully Paid ordinary shares 4,236

3/07/2025 Mitsubishi UFJ Financial Group, Inc.
Purchase of securities by an entity 

controlled by Morgan Stanley
474.37                    178 Fully Paid ordinary shares 178

3/07/2025 Mitsubishi UFJ Financial Group, Inc.
Purchase of securities by an entity 

controlled by Morgan Stanley
569.78                    213 Fully Paid ordinary shares 213

3/07/2025 Mitsubishi UFJ Financial Group, Inc.
Purchase of securities by an entity 

controlled by Morgan Stanley
2,199.12                    816 Fully Paid ordinary shares 816

3/07/2025 Mitsubishi UFJ Financial Group, Inc.
Purchase of securities by an entity 

controlled by Morgan Stanley
83.70                      31 Fully Paid ordinary shares 31

3/07/2025 Mitsubishi UFJ Financial Group, Inc.
Sale of securities by an entity controlled by 

Morgan Stanley
553.73                    207 Fully Paid ordinary shares 207

3/07/2025 Mitsubishi UFJ Financial Group, Inc.
Sale of securities by an entity controlled by 

Morgan Stanley
301.84                    112 Fully Paid ordinary shares 112

3/07/2025 Mitsubishi UFJ Financial Group, Inc.
Sale of securities by an entity controlled by 

Morgan Stanley
135.50                      50 Fully Paid ordinary shares 50

3/07/2025 Mitsubishi UFJ Financial Group, Inc.
Sale of securities by an entity controlled by 

Morgan Stanley
140.98                      53 Fully Paid ordinary shares 53

3/07/2025 Mitsubishi UFJ Financial Group, Inc.
Sale of securities by an entity controlled by 

Morgan Stanley
1,428.42                    532 Fully Paid ordinary shares 532

3/07/2025 Mitsubishi UFJ Financial Group, Inc.
Sale of securities by an entity controlled by 

Morgan Stanley
51.30                      19 Fully Paid ordinary shares 19

3/07/2025 Mitsubishi UFJ Financial Group, Inc.
Purchase of securities by an entity 

controlled by Morgan Stanley
21,210.65                 7,885 Fully Paid ordinary shares 7,885

3/07/2025 Mitsubishi UFJ Financial Group, Inc.
Purchase of securities by an entity 

controlled by Morgan Stanley
82,061.14               30,506 Fully Paid ordinary shares 30,506

3/07/2025 Mitsubishi UFJ Financial Group, Inc.
Purchase of securities by an entity 

controlled by Morgan Stanley
13,915.80                 5,154 Fully Paid ordinary shares 5,154

3/07/2025 Mitsubishi UFJ Financial Group, Inc.
Purchase of securities by an entity 

controlled by Morgan Stanley
9,090.90                 3,367 Fully Paid ordinary shares 3,367

3/07/2025 Mitsubishi UFJ Financial Group, Inc.
Purchase of securities by an entity 

controlled by Morgan Stanley
952.26                    354 Fully Paid ordinary shares 354

3/07/2025 Mitsubishi UFJ Financial Group, Inc.
Purchase of securities by an entity 

controlled by Morgan Stanley
626.01                    231 Fully Paid ordinary shares 231

3/07/2025 Mitsubishi UFJ Financial Group, Inc.
Purchase of securities by an entity 

controlled by Morgan Stanley
22,846.17                 8,493 Fully Paid ordinary shares 8,493

3/07/2025 Mitsubishi UFJ Financial Group, Inc.
Purchase of securities by an entity 

controlled by Morgan Stanley
1,577.02                    583 Fully Paid ordinary shares 583

3/07/2025 Mitsubishi UFJ Financial Group, Inc.
Purchase of securities by an entity 

controlled by Morgan Stanley
3,086.41                 1,141 Fully Paid ordinary shares 1,141
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Annexure A

3/07/2025 Mitsubishi UFJ Financial Group, Inc.
Purchase of securities by an entity 

controlled by Morgan Stanley
521.10                    193 Fully Paid ordinary shares 193

3/07/2025 Mitsubishi UFJ Financial Group, Inc.
Purchase of securities by an entity 

controlled by Morgan Stanley
268.66                    101 Fully Paid ordinary shares 101

3/07/2025 Mitsubishi UFJ Financial Group, Inc.
Purchase of securities by an entity 

controlled by Morgan Stanley
776.97                    291 Fully Paid ordinary shares 291

3/07/2025 Mitsubishi UFJ Financial Group, Inc.
Purchase of securities by an entity 

controlled by Morgan Stanley
40.35                      15 Fully Paid ordinary shares 15

3/07/2025 Mitsubishi UFJ Financial Group, Inc.
Sale of securities by an entity controlled by 

Morgan Stanley
870.84                    328 Fully Paid ordinary shares 328

3/07/2025 Mitsubishi UFJ Financial Group, Inc.
Purchase of securities by an entity 

controlled by Morgan Stanley
2,058.57                    771 Fully Paid ordinary shares 771

3/07/2025 Mitsubishi UFJ Financial Group, Inc.
Purchase of securities by an entity 

controlled by Morgan Stanley
210.99                      78 Fully Paid ordinary shares 78

3/07/2025 Mitsubishi UFJ Financial Group, Inc.
Purchase of securities by an entity 

controlled by Morgan Stanley
2,924.09                 1,079 Fully Paid ordinary shares 1,079

3/07/2025 Mitsubishi UFJ Financial Group, Inc.
Purchase of securities by an entity 

controlled by Morgan Stanley
1,663.58                    615 Fully Paid ordinary shares 615

3/07/2025 Mitsubishi UFJ Financial Group, Inc.
Purchase of securities by an entity 

controlled by Morgan Stanley
5,713.20                 2,116 Fully Paid ordinary shares 2,116

3/07/2025 Mitsubishi UFJ Financial Group, Inc.
Purchase of securities by an entity 

controlled by Morgan Stanley
224.93                      83 Fully Paid ordinary shares 83

3/07/2025 Mitsubishi UFJ Financial Group, Inc.
Purchase of securities by an entity 

controlled by Morgan Stanley
27,306.19               10,151 Fully Paid ordinary shares 10,151

3/07/2025 Mitsubishi UFJ Financial Group, Inc.
Purchase of securities by an entity 

controlled by Morgan Stanley
627.56                    232 Fully Paid ordinary shares 232

3/07/2025 Mitsubishi UFJ Financial Group, Inc.
Collateral Received by an entity controlled 

by Morgan Stanley - see Annexure B
N/A          1,605,573 Fully Paid ordinary shares 1,605,573
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Annexure B

Authorised signatory                    Dated 8 July 2025

Type of Agreement International Prime Brokerage Agreement

Parties to agreement
Morgan Stanley & Co. International plc for itself and as agent and trustee for and on behalf of the other Morgan Stanley Companies and L1 LONG SHORT 
FUND LIMITED 

Transfer Date 20250703;
Holder of Voting Rights Prime broker has the right to vote securities rehypothecated from the Client. 
Are there any restrictions on voting rights? Yes/No

Does the borrower have the right to return early? Yes/No

Does the lender have the right to recall early? Yes/No

Will the securities be returned on settlement? Yes/No

Type of Agreement International Prime Brokerage Agreement

Parties to agreement
Morgan Stanley & Co. International plc for itself and as agent and trustee for and on behalf of the other Morgan Stanley Companies and Regal Funds 
Management Pty Limited as trustee for Regal partners private fund 

Transfer Date 20250703;
Holder of Voting Rights Prime broker has the right to vote securities rehypothecated from the Client. 
Are there any restrictions on voting rights? Yes/No

Does the borrower have the right to return early? Yes/No

Does the lender have the right to recall early? Yes/No

Will the securities be returned on settlement? Yes/No

Type of Agreement International Prime Brokerage Agreement

Parties to agreement
Morgan Stanley & Co. International plc for itself and as agent and trustee for and on behalf of the other Morgan Stanley Companies and EQUITY TRUSTEES 
LIMITED AS TRUSTEE FOR L1 CAPITAL LONG SHORT FUND 

Transfer Date 20250703;
Holder of Voting Rights Prime broker has the right to vote securities rehypothecated from the Client. 
Are there any restrictions on voting rights? Yes/No

Does the borrower have the right to return early? Yes/No

Does the lender have the right to recall early? Yes/No

Will the securities be returned on settlement? Yes/No

Type of Agreement International Prime Brokerage Agreement

Parties to agreement
Morgan Stanley & Co. International plc for itself and as agent and trustee for and on behalf of the other Morgan Stanley Companies and PERSISTENT ASSET 
GLOBAL SELECT FUND SPC-PERSISTENT ASSET X SEGREGATED PORTFOLIO 

Transfer Date 20250703;
Holder of Voting Rights Prime broker has the right to vote securities rehypothecated from the Client. 
Are there any restrictions on voting rights? Yes/No

Does the borrower have the right to return early? Yes/No

Does the lender have the right to recall early? Yes/No

Will the securities be returned on settlement? Yes/No

Type of Agreement International Prime Brokerage Agreement

Parties to agreement
Morgan Stanley & Co. International plc for itself and as agent and trustee for and on behalf of the other Morgan Stanley Companies and L1 CAPITAL LONG 
SHORT (MASTER) FUND 

Transfer Date 20250703;
Holder of Voting Rights Prime broker has the right to vote securities rehypothecated from the Client. 
Are there any restrictions on voting rights? Yes/No

Does the borrower have the right to return early? Yes/No

Does the lender have the right to recall early? Yes/No

Will the securities be returned on settlement? Yes/No

If yes, detail  Prime broker may return shares which were rehypothecated from the client at any time.

If yes, detail   Prime broker will be required to return to the client shares rehypothecated from the client's account upon a sale of those shares by the client.

If yes, detail  Prime broker may return shares which were rehypothecated from the client at any time.

If yes, detail   Prime broker will be required to return to the client shares rehypothecated from the client's account upon a sale of those shares by the client.

If yes, detail any exceptions   Upon an Event of Default, the default market value of all Equivalent Securities to be delivered will be determined and on the basis of the amounts so established, an account shall be taken of what is due from 
each party to the other. The amounts due from one party shall be set off against the amounts due from the other party and only the balance of the account shall be payable.

Schedule

If yes, detail   Not applicable

Scheduled Return Date (if any) Open

If yes, detail  Prime broker may return shares which were rehypothecated from the client at any time.

If yes, detail   Prime broker will be required to return to the client shares rehypothecated from the client's account upon a sale of those shares by the client.

If yes, detail any exceptions   Upon an Event of Default, the default market value of all Equivalent Securities to be delivered will be determined and on the basis of the amounts so established, an account shall be taken of what is due from 
each party to the other. The amounts due from one party shall be set off against the amounts due from the other party and only the balance of the account shall be payable.

Schedule

If yes, detail   Not applicable

Scheduled Return Date (if any) Open

If yes, detail  Prime broker may return shares which were rehypothecated from the client at any time.

If yes, detail   Prime broker will be required to return to the client shares rehypothecated from the client's account upon a sale of those shares by the client.

If yes, detail any exceptions   Upon an Event of Default, the default market value of all Equivalent Securities to be delivered will be determined and on the basis of the amounts so established, an account shall be taken of what is due from 
each party to the other. The amounts due from one party shall be set off against the amounts due from the other party and only the balance of the account shall be payable.

Schedule

If yes, detail   Not applicable

Scheduled Return Date (if any) Open

If yes, detail  Prime broker may return shares which were rehypothecated from the client at any time.

If yes, detail   Prime broker will be required to return to the client shares rehypothecated from the client's account upon a sale of those shares by the client.

If yes, detail any exceptions   Upon an Event of Default, the default market value of all Equivalent Securities to be delivered will be determined and on the basis of the amounts so established, an account shall be taken of what is due from 
each party to the other. The amounts due from one party shall be set off against the amounts due from the other party and only the balance of the account shall be payable.

Schedule

If yes, detail   Not applicable

Scheduled Return Date (if any) Open

The below schedules are based on the relevant standard agreements. The entity filing the report will, if requested by the company or responsible entity to whom the prescribed form must be 
given or ASIC, give a copy of the agreement to the company, responsible entity or ASIC.

This is annexure B of 2 pages referred to in Form 604, Notice of change of interest of substantial holder dated 8 July 2025

Schedule

If yes, detail   Not applicable

Scheduled Return Date (if any) Open

Page 9

Hidetoshi Fuwa

F
or

 p
er

so
na

l u
se

 o
nl

y

BPRAdmin
スタンプ



Annexure B

If yes, detail any exceptions   Upon an Event of Default, the default market value of all Equivalent Securities to be delivered will be determined and on the basis of the amounts so established, an account shall be taken of what is due from 
each party to the other. The amounts due from one party shall be set off against the amounts due from the other party and only the balance of the account shall be payable.
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