Form 604
Corporations Act 2001
Section 671B

Notice of change of interests of substantial holder

To Company Name/Scheme
ACN/ARSN:

HRL Holdings Ltd

99 120 896 371 Source:

Australian Business Register
1. Details of substantial holder (1)

Name:
ACN/ARSN (if applicable)

Perennial Value Management Limited (PVM)
22090 879 904

There was a change in the interest of the substantial holder on
The previous notice was given to the company on
The previous notice was dated

19 August 2021
24 November 2020
20 November 2020

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 (2) had a relavant interest (3) 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 (4) Previous notice

Person's votes

Present notice
Person's votes |Voting Power (%) (5)
39,277,331 |

[Voting Power (%) (5)
51,983,334 | 10.53

Ordinary 7.94

3. Changes in relevant interests

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:

Date of change Person whose relevant Nature of change (6) Consideration given in  |Class & number of Person's votes affected
interest chanaed relation to chanae (7) securities affected
24/11/2020|National Asset Servicing Sell On the Market S 119,736.00 1,000,000 1,000,000
8/12/2020|National Asset Servicing Sell On the Market S 4,798.94 40,000 40,000
24/12/2020|National Asset Servicing Sell On the Market S 202,785.53 1,505,427 1,505,427
3/03/2021 [National Asset Servicing Buy On the Market S 20,171.98 175,370 175,370
4/03/2021 [National Asset Servicing Buy On the Market S 21,001.21 182,579 182,579
5/03/2021 [National Asset Servicing Buy On the Market S 17,836.64 155,067 155,067
10/03/2021 | National Asset Servicing Buy On the Market S 10,159.56 84,715 84,715
11/03/2021 | National Asset Servicing Buy On the Market S 1,168.89 10,142 10,142
15/03/2021 | National Asset Servicing Buy On the Market S 8,418.48 70,000 70,000
18/03/2021 | National Asset Servicing Buy On the Market S 11,001.79 87,821 87,821
19/03/2021 | National Asset Servicing Buy On the Market S 25,055.00 200,000 200,000
15/04/2021 | National Asset Servicing Sell On the Market S 39,104.80 325,945 325,945
10/08/2021 | National Asset Servicing Sell On the Market S 29,971.15 230,878 230,878
11/08/2021 | National Asset Servicing Sell On the Market S 73,865.24 569,447 569,447
19/08/2021 |National Asset Servicing Sell On the Market $ 1,247,250.00 10,000,000 10,000,000
4. Present Relevant Interests
Particulars of each relevant interest of the substantial holder in voting securities after the change are as follows:
Holder of relevant interest Registered holder of Person entitled to be Nature of relevant Class & number of Person's votes
securities registered as holder (8) [interest (6) securities (Ord)
Ei(:r:ietzzlal Value Management National Asset Servicing National Asset Servicing 39,277,331 39,277,331 39,277,331

5. Changes in association

The persons who have become associates (2) of, ceased to be associates of, or have changed the nature of their association (9) with, the substantial holder in relation to voting interests

in the company or scheme are as foll

lows:

|Name & ACN |

Nature of association

|Not applicable

6. Addresses

The addresses of persons named in

this form as as follows:

Name

Address

Perennial Value Management Ltd

Level 27, 88 Phillip St
Sydney NSW 2000

HRL Holdings Ltd

Hrl Holdings LtdLevel 9 Waterfront Place, Brisbane, Qld

Signature
Print Name Bill Anastasopoulos Capacity Company Secretary
Sign Here —_— o 20/08/2021
DIRECTIONS
(1) If there are @ number of substantial holders with similar or related relevant interests (eg. @ corporation and its related corporations, or the
manager and trustce of an cquity trust), the names could bo included in an anncxurd to the form. If tho rolevant intcrests of a group of
persons are essentially similar, they may be referred to throughout the form as a specifically named group if the membership of cach group.
with the names and addresses of members is clearly set out in paragraph 6 of the form
[$=3] See the definition of "associate” in section 9 of the Corporations Act 2001
(2) See the definition of “relevant interest” in sections 608 and 671B(7) of the Corporations Act 2001
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I Nne voung shares of a company CONstiule one Class uniess avided INto separate classes

The person's votes di

ided by the total votes in the body corporate or scheme multiplied by 100
Include details of:

() amyrelEvant agreement or Sthercif cumstances. because ofwiidi e change i reiovaril fterest oocumred? i ibsecionia-A B0
@pplies. @ Copy of any document selling oul Lhe lenns of any relevanl agresiment, and = slalement Dy the person giving il and
accurate detalls of any CONIract, scheme or arrangement, Must accompany this Tormm. togetner with @ written statement certifying this
contract, scheme or arrangement; and

() any qual

ation of the power of a person to exercise, control the exercise of, or influence the exe e of, the voting powers or
disposal of the securities to which the relevant interest relates (indicating clearly the particular securities to which the qualification
applies)

See the definition of "relevant agreement” in section 9 of the Corporations Act 2001 .

i>emis of the consiferation: must mciude.any and ail beneiis: money.ant-ohor: At any.porson Iromwiom & relevant ifterest was: acoired
nas, or may, become entitied 10 receive In relaion 10 That acquisition. Detals must be inciuded even it Denent Is conamonal on the
happening or not of a contingency. Dotails mMust be INcluded Of any Benefit paid on benall of the substantial holder or s assodiate In relation
to the acquisitions. even if they are not paid directly to the person from whom the relevant interest was acqui

If the substantial holder is unable to determine the identity of the person (eg. iIf the relevant interest arises because of an option) write
LinBcnowy

Give details, if appropriate, of the present association and any change in that association since the last substantial holding notice



