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3 November 2025

Market Announcements Office

ASX Limited

Exchange Centre

39 Martin Place

SYDNEY NSW 2000

Notice of change of interests of substantial holder

Attached is a Notice of change of interests of a substantial shareholder in relation to Eroad Limited

completed by Australian Ethical Investment Limited.

Yours faithfully,

Authorised by Karen Hughes

Company Secretary

t 02 8276 6288 e enquiries@australianethical.com.au p GPO Box Centre Sydney, GPO Box 8, Sydney NSW 2001

Australian Ethical Investment Ltd ABN 47 003 188 930 AFSL 229949 australianethical.com.au
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Disclosure of movement of 1% or more in substantial holding  

or change in nature of relevant interest, or both 

Sections 277 and 278, Financial Markets Conduct Act 2013 

Note: This form must be completed in accordance with the instructions at the end of the form. 

• NZX; and 

• Eroad Limited 

Relevant event being disclosed: A movement of 1% in the substantial holding 

Date of relevant event:  30 October 2025 

Date this disclosure made: 3 November 2025 

Date last disclosure made: 21 August 2025 

Substantial product holder(s) giving disclosure 

Full name(s):  State Street Australia Ltd ACF Australian Ethical Investment 

Summary of substantial holding 

Class of quoted voting products: Ordinary shares (ERD) 

For this disclosure,— 

(a) total number held in class:  28,177,888  

(b) total in class:   187,587,526 

(c) total percentage held in class:  15.02% 

For last disclosure,— 

(a) total number held in class:  24,189,498 

(b) total in class:   187,469,855 

(c) total percentage held in class:  12.90% 

 

Details of transactions and events giving rise to relevant event 

Details of the transactions or other events requiring disclosure:  Multiple on market transactions changed the 
ownership by more than 1% (See attachment) 
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Details after relevant event 

Details for State Street Australia Ltd ACF Australian Ethical Investment  

Nature of relevant interest(s): State Street Australia Ltd ACF Australian Ethical Investment is the registered holder 

and beneficial owner of the Products.  Please note that State Street Australia Ltd is the custodian of registered 

managed investment schemes; Australian Ethical Investment Limited is the Responsible Entity.  A relevant 

agreement need not be attached under regulation 139. 

For that relevant interest,—(a) number held in class: 28,177,888 

(b) percentage held in class: 15.02% 

(c) current registered holder(s): no change since last disclosure 

(d) registered holder(s) once transfers are registered: N/A 

For a derivative relevant interest, also— 

(a) type of derivative: N/A 

(b) details of derivative: N/A 

(c) parties to the derivative: N/A 

(d) if the substantial product holder is not a party to the derivative, the nature of the relevant interest in the 

derivative: N/A 

Additional information 

Address(es) of substantial product holder(s): State Street Australia Ltd, Level 14, 420 George Street, Sydney, NSW 2000 

Contact details: Robert Bush, Head of Fund Accounting, Australian Ethical Investment Limited +61 413 043 177 and 
Fundaccounting@australianethical.com.au 

Name of any other person believed to have given, or believed to be required to give, a disclosure under the Financial 
Markets Conduct Act 2013 in relation to the financial products to which this disclosure relates: N/A 

Certification 

I, Karen Hughes, Company Secretary, Australian Ethical Investment Limited certify that, to the best of my knowledge 
and belief, the information contained in this disclosure is correct and that I am duly authorised to make this disclosure 
by all persons for whom it is made. 
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ERD EROAD LTD

Holds

%This Report

15.02

%PreviousReport

12.90

%Movement

2.12
AEI Holding

28,177,888

Annexure A

IssuedShares

187,587,526

Notice Required: Form 604 - Notice oF change oF interest oF substantial holder

Date oF Change
Person whose relevant
interest changed Nature oF Change

Consideration given in
relation to change

Class and number oF
securities aFFected

Person whose votes

aFFected
State Street Australia Ltd State Street Australia Ltd
ACF Australian Ethical ACF Australian Ethical

15/08/2025 Investment Ltd CANCEL $ 755,458.32 363,500 Investment Ltd
19/08/2025 State Street Australia Ltd SELL $ 5,365,940.00 5,000,000 State Street Australia Ltd
19/08/2025 State Street Australia Ltd BUV -$ 4,970,255.00 5,000,000 State Street Australia Ltd
19/08/2025 State Street Australia Ltd SELL $ 1,096,380.72 500,000 State Street Australia Ltd
20/08/2025 State Street Australia Ltd SELL $ 290,843.47 132,388 State Street Australia Ltd
17/10/2025 State Street Australia Ltd SELL $ 15,610.52 6,051 State Street Australia Ltd
17/10/2025 State Street Australia Ltd BUV -$ 559,933.97 334,925 State Street Australia Ltd
17/10/2025 State Street Australia Ltd BUV -$ 631,412.59 377,680 State Street Australia Ltd
20/10/2025 State Street Australia Ltd BUV -$ 464,445.63 265,000 State Street Australia Ltd
20/10/2025 State Street Australia Ltd BUV -$ 411,866.88 235,000 State Street Australia Ltd
23/10/2025 State Street Australia Ltd BUV -$ 99,803.68 59,684 State Street Australia Ltd
23/10/2025 State Street Australia Ltd BUV -$ 112,542.44 67,302 State Street Australia Ltd
24/10/2025 State Street Australia Ltd BUV -$ 175,708.95 97,230 State Street Australia Ltd
24/10/2025 State Street Australia Ltd BUV -$ 198,139.77 109,710 State Street Australia Ltd
30/10/2025 State Street Australia Ltd BUV -$ 1,873,085.50 1,100,000 State Street Australia Ltd
30/10/2025 State Street Australia Ltd BUV -$ 2,752,989.55 1,616,738 State Street Australia Ltd
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