Form 604

Corporations Act 2001
Section 671B

Notice of change of interests of substantial holder

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

The previous notice was dated

The holder became aware on

2. Previous and present voting power

Avita Medical Ltd

058 466 523

Mitsubishi UFJ Financial Group, Inc.

20/11/2019

25/11/2019

22/11/2019

22/11/2019

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

trevious notice

Person’s votes

Voting power (%)

Present notice
Person’s votes

Voting power (%)

Fully Paid ordinary shares 141,215,201 7.38%] 182,720,292 8.63%
American Depositary Receipts | 1,518,140 0.08%| 1,612,240 0.08%
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:
Person whose N N N . Class and number .
Date of N Consideration given in i Person's votes
relevant interest Nature of change N of securities
change changed relation to change affected affected
See annexure A to this notice
4.Present relevant interests
Particulars of each relevant interest of the substantial holder in voting securities after the change are as follows:
Holder of Registered holder Person entitled to be Nature of relevant Class and number B
relevant e . . . Person's votes
. of securities registered as holder interest of securities
interest
Relevant interest in securities that First
Sentier Investors Holdings Pty
Limitedhas a relevant interest in under
Mitsubishi UFJ Financial Citicorp Nominees Pty section 608(3) of the Corporations Act Fully paid
Group, Inc. Limited (Australia) N/A as Mitsubishi UFJ Financial Group, Inc. 535,276 ordinary shares 4,535,276
has voting power of 100% in First
Sentier Investors Holdings Pty Limited.
Relevant interest in securities that First
Sentier Investors Holdings Pty
Limitedhas a relevant interest in under
Mitsubishi UFJ Financial section 608(3) of the Corporations Act Fully paid
Group, Inc. JP Morgan Chase Bank NA  [N/A as Mitsubishi UFJ Financial Group, Inc. 240,873 ordi{]:ry shares 240,873
has voting power of 100% in First
Sentier Investors Holdings Pty Limited.
Relevant interest in securities that
Morgan Stanley Australia Securities
Limited has a relevant interest in under
Mitsubishi UFJ Financial HSBC Custody Nominees section 608(3) of the Corporations Act Fully paid
Group, Inc. (Australia) Limited NIA as Mitsubishi UFJ Financial Group, Inc. 98,818,351 ordinary shares 98,818,351
has voting power of 100% in First
Sentier Investors Holdings Pty Limited.
Relevant interest in securities that
Morgan Stanley Australia Securities
Limited has a relevant interest in under
. - . . i i American
Mitsubishi UFJ Financial DTC through Morgan section 608(3) of the Corporations Act ’
Group, Inc. Stanley 9 9 N/A as Mitsubishi UFJ Financial Group, Inc. 11,818 Depositary 236,360
! has voting power of 100% in First Receipts
Sentier Investors Holdings Pty Limited.
|Relevant interest in securities that
Morgan Stanley Australia Securities
Limited has a relevant interest in under
Mitsubishi UFJ Financial HSBC Custody Nominees section 608(3) of the Corporations Act Fully paid
Group, Inc. (Australia) Limited N/A as Mitsubishi UFJ Financial Group, Inc. 900,000 ordinary shares 900,000
has voting power of 100% in First
Sentier Investors Holdings Pty Limited.
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Mitsubishi UFJ Financial
Group, Inc.

HSBC Custody Nominees
(Australia) Limited

N/A

Relevant interest in securities that
Morgan Stanley Australia Securities
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 Investors Holdings Pty Limited.

Fully paid

527,103 ordinary shares

527,103

Mitsubishi UFJ Financial
Group, Inc.

Morgan Stanley Australia
Securities (Nominee) Pty
Limited

N/A

Relevant interest in securities that
Morgan Stanley Australia Securities
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 Investors Holdings Pty Limited.

Fully paid

74,976,029
ordinary shares

74,976,029

Mitsubishi UFJ Financial
Group, Inc.

Morgan Stanley Australia
Securities (Nominee) Pty
Limited

N/A

Relevant interest in securities that
Morgan Stanley Australia Securities
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 Investors Holdings Pty Limited.

Fully paid

2,722,660 h
ordinary shares

2,722,660

Mitsubishi UFJ Financial
Group, Inc.

DTC through Morgan
Stanley

N/A

Relevant interest in securities that
Morgan Stanley Australia Securities
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 Investors Holdings Pty Limited.

American
68,794 Depositary
Receipts

1,375,880

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:

Name and ACN/ARSN (if applicable)

Nature of association

N/A N/A

6. Addresses

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

Name Address

Mitsubishi UFJ Financial Group, Inc.

2-7-1, Marunouchi, Chiyoda-ku, Tokyo 100-8330, Japan

Signature

L. Sateuma

Dated 25 November 2019

Ryuichiro Sakuma

Authorised signatory
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Annexure A

This is Annexure A of 3 pages referred to in Form 604, Notice of change of interest of substantial holder dated 25 November 2019

FL. Sateuma

Ryuichiro Sakuma

Authorised signatory

25 November 2019

Person's
Consideration given Class and number of votes

Date of ch Person whose relevant interest changed Nature of ch in relation to change securities affected affected
Purchase of securities by an
entity controlled by Morgan 97 American Depositary

20/11/2019 Mitsubishi UFJ Financial Group, Inc. Stanley USD 736.23|Receipts 1,940
Purchase of securities by an
entity controlled by Morgan 220 American Depositary

20/11/2019 Mitsubishi UFJ Financial Group, Inc. Stanley USD 1,677.20[Receipts 4,400
Purchase of securities by an
entity controlled by Morgan 604 American Depositary

20/11/2019 Mitsubishi UFJ Financial Group, Inc. Stanley USD 4,551.04|Receipts 12,080
Purchase of securities by an
entity controlled by Morgan 1,439 American Depositary

20/11/2019 Mitsubishi UFJ Financial Group, Inc. Stanley USD 11,006.50|Receipts 28,780
Purchase of securities by an
entity controlled by Morgan 600 American Depositary

20/11/2019 Mitsubishi UFJ Financial Group, Inc. Stanley USD 4,452.00({Receipts 12,000
Purchase of securities by an
entity controlled by Morgan

20/11/2019 Mitsubishi UFJ Financial Group, Inc. Stanley 10,503.58(19,011 Ordinary Shares 19,011
Purchase of securities by an
entity controlled by Morgan

20/11/2019 Mitsubishi UFJ Financial Group, Inc. Stanley 6,833.20|12,424 Ordinary Shares 12,424
Purchase of securities by an
entity controlled by Morgan

20/11/2019 Mitsubishi UFJ Financial Group, Inc. Stanley 411.26|741 Ordinary Shares 741
Purchase of securities by an
entity controlled by Morgan

20/11/2019 Mitsubishi UFJ Financial Group, Inc. Stanley 38,053.95|69,189 Ordinary Shares 69,189
Purchase of securities by an
entity controlled by Morgan 10 American Depositary

20/11/2019 Mitsubishi UFJ Financial Group, Inc. Stanley USD 75.60|Receipts 200
Purchase of securities by an
entity controlled by Morgan 310 American Depositary

20/11/2019 Mitsubishi UFJ Financial Group, Inc. Stanley USD 2,329.20(Receipts 6,200
Purchase of securities by an
entity controlled by Morgan

20/11/2019 Mitsubishi UFJ Financial Group, Inc. Stanley 838.75|1,525 Ordinary Shares 1,525
Purchase of securities by an
entity controlled by Morgan

20/11/2019 Mitsubishi UFJ Financial Group, Inc. Stanley 1,444.50|2,675 Ordinary Shares 2,675
Purchase of securities by an
entity controlled by Morgan 70 American Depositary

20/11/2019 Mitsubishi UFJ Financial Group, Inc. Stanley USD 527.10[|Receipts 1,400
Purchase of securities by an
entity controlled by Morgan

20/11/2019 Mitsubishi UFJ Financial Group, Inc. Stanley 13,829.92(25,376 Ordinary Shares 25,376
Purchase of securities by an
entity controlled by Morgan

20/11/2019 Mitsubishi UFJ Financial Group, Inc. Stanley 3,148.75|5,725 Ordinary Shares 5,725
Purchase of securities by an
entity controlled by Morgan 100 American Depositary

20/11/2019 Mitsubishi UFJ Financial Group, Inc. Stanley USD 767.00|Receipts 2,000
Purchase of securities by an
entity controlled by Morgan 84 American Depositary

20/11/2019 Mitsubishi UFJ Financial Group, Inc. Stanley USD 645.12|Receipts 1,680
Purchase of securities by an
entity controlled by Morgan 1,592 American Depositary

20/11/2019 Mitsubishi UFJ Financial Group, Inc. Stanley USD 12,178.80|Receipts 31,840
Purchase of securities by an
entity controlled by Morgan 125 American Depositary

20/11/2019 Mitsubishi UFJ Financial Group, Inc. Stanley USD 958.75|Receipts 2,500
Purchase of securities by an
entity controlled by Morgan 601 American Depositary

20/11/2019 Mitsubishi UFJ Financial Group, Inc. Stanley USD 4,604.59|Receipts 12,020
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Purchase of securities by an
entity controlled by Morgan

207 American Depositary

20/11/2019 Mitsubishi UFJ Financial Group, Inc. Stanley USD 1,569.06|Receipts 4,140
Purchase of securities by an
entity controlled by Morgan

20/11/2019 Mitsubishi UFJ Financial Group, Inc. Stanley 6,741.11|12,369 Ordinary Shares 12,369
Purchase of securities by an
entity controlled by Morgan

20/11/2019 Mitsubishi UFJ Financial Group, Inc. Stanley 35,799.72|64,504 Ordinary Shares 64,504
Purchase of securities by an
entity controlled by Morgan

20/11/2019 Mitsubishi UFJ Financial Group, Inc. Stanley 3,300.00|6,000 Ordinary Shares 6,000
Purchase of securities by an
entity controlled by Morgan 26 American Depositary

20/11/2019 Mitsubishi UFJ Financial Group, Inc. Stanley USD 199.29|Receipts 520
Purchase of securities by an
entity controlled by Morgan 100 American Depositary

20/11/2019 Mitsubishi UFJ Financial Group, Inc. Stanley USD 750.00[|Receipts 2,000
Purchase of securities by an
entity controlled by Morgan

20/11/2019 Mitsubishi UFJ Financial Group, Inc. Stanley 50,114.93|91,954 Ordinary Shares 91,954
Purchase of securities by an
entity controlled by Morgan

20/11/2019 Mitsubishi UFJ Financial Group, Inc. Stanley 8,041.08|14,232 Ordinary Shares 14,232
Purchase of securities by an
entity controlled by Morgan

20/11/2019 Mitsubishi UFJ Financial Group, Inc. Stanley 2,495.28|4,496 Ordinary Shares 4,496
Sale of securities by an entity

20/11/2019 Mitsubishi UFJ Financial Group, Inc. controlled by Morgan Stanley 1,921.14|3,284 Ordinary Shares 3,284
Sale of securities by an entity

20/11/2019 Mitsubishi UFJ Financial Group, Inc. controlled by Morgan Stanley 29,047.56(50,082 Ordinary Shares 50,082
Sale of securities by an entity

20/11/2019 Mitsubishi UFJ Financial Group, Inc. controlled by Morgan Stanley 17,160.74[29,086 Ordinary Shares 29,086
Sale of securities by an entity

20/11/2019 Mitsubishi UFJ Financial Group, Inc. controlled by Morgan Stanley 4,298.96|7,412 Ordinary Shares 7,412
Sale of securities by an entity 900 American Depositary

20/11/2019 Mitsubishi UFJ Financial Group, Inc. controlled by Morgan Stanley USD 7,200.00[Receipts 18,000
Sale of securities by an entity

20/11/2019 Mitsubishi UFJ Financial Group, Inc. controlled by Morgan Stanley 9,513.74]16,403 Ordinary Shares 16,403
Sale of securities by an entity

20/11/2019 Mitsubishi UFJ Financial Group, Inc. controlled by Morgan Stanley 4,710.18|8,121 Ordinary Shares 8,121
Sale of securities by an entity

20/11/2019 Mitsubishi UFJ Financial Group, Inc. controlled by Morgan Stanley 22,299.26(38,447 Ordinary Shares 38,447
Sale of securities by an entity

20/11/2019 Mitsubishi UFJ Financial Group, Inc. controlled by Morgan Stanley 1,714.64/2,931 Ordinary Shares 2,931
Sale of securities by an entity

20/11/2019 Mitsubishi UFJ Financial Group, Inc. controlled by Morgan Stanley 5,009.69|8,491 Ordinary Shares 8,491
Sale of securities by an entity

20/11/2019 Mitsubishi UFJ Financial Group, Inc. controlled by Morgan Stanley 94,172.72|160,979 Ordinary Shares 160,979
Sale of securities by an entity

20/11/2019 Mitsubishi UFJ Financial Group, Inc. controlled by Morgan Stanley 10,900.91(18,714 Ordinary Shares 18,714
Sale of securities by an entity

20/11/2019 Mitsubishi UFJ Financial Group, Inc. controlled by Morgan Stanley 64,641.92|110,499 Ordinary Shares 110,499
Sale of securities by an entity

20/11/2019 Mitsubishi UFJ Financial Group, Inc. controlled by Morgan Stanley 10,832.45[18,517 Ordinary Shares 18,517
Sale of securities by an entity

20/11/2019 Mitsubishi UFJ Financial Group, Inc. controlled by Morgan Stanley 7,731.98]13,331 Ordinary Shares 13,331
Sale of securities by an entity 580 American Depositary

20/11/2019 Mitsubishi UFJ Financial Group, Inc. controlled by Morgan Stanley USD 4,640.00(Receipts 11,600
Borrow by an entity controlled
by Morgan Stanley - see

20/11/2019 Mitsubishi UFJ Financial Group, Inc. Annexure B N/A[1,152,412 Ordinary Shares 1,152,412
Collateral Received by an entit;
controlled by Morgan Stanley -

20/11/2019 Mitsubishi UFJ Financial Group, Inc. see Annexure B N/A[21,648,196 Ordinary Shares | 21,648,196
Institutional Placement by an
entity controlled by Morgan

20/11/2019 Mitsubishi UFJ Financial Group, Inc. Stanley - see Annexure B 1,750,000.18|2,966,102 Ordinary Shares 2,966,102
Institutional Placement by an
entity controlled by Morgan

20/11/2019 Mitsubishi UFJ Financial Group, Inc. Stanley - see Annexure B 7,127,729.82(12,080,898 Ordinary Shares | 12,080,898
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Institutional Placement by an
entity controlled by Morgan

20/11/2019 Mitsubishi UFJ Financial Group, Inc. Stanley - see Annexure B 999,999.85(1,694,915 Ordinary Shares 1,694,915
Institutional Placement by an
entity controlled by Morgan

20/11/2019 Mitsubishi UFJ Financial Group, Inc. Stanley - see Annexure B 1,249,999.96|2,118,644 Ordinary Shares 2,118,644
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Annexure B

This is Annexure B of 3 pages referred to in Form 604, Notice of change of interest of substantial holder dated 25 November 2019

L. Sateuoma.

Ryuichiro Sakuma Authorised signatory

25 November 2019

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.

Schedule

Type of Agreement Global Master Securities Lending Agreement

Parties to agreement Morgan Stanley & Co. International plc and CITIBANK NA
Transfer Date 20191115; 20191120;

Holder of Voting Rights Borrower

Are there any restrictions on voting rights? Yes/No

If yes, detail Not applicable

Scheduled Return Date (if any) Open

Does the borrower have the right to return early? Yes/Ne

If yes, detail The Borrower is entitled at any time to terminate a Loan and to redeliver all and any Equivalent Securities due and outstanding to the Lender in accordance with the Lender's instructions.

Does the lender have the right to recall early?

IYes;‘Ne

If yes, detail The Lender is entitled to terminate a Loan and to call for the redelivery of all or any Equivalent Securities at any time by giving notice on any Business Day of not less than the standard
settlement time for such Equivalent Securities on the exchange or in the clearing organisation through which the Loaned Securities were originally delivered.

Will the securities be returned on settlement? IYes;‘Ne

If yes, detail any exceptions If the Borrower does not redeliver Equivalent Securities in accordance with the Agreement, the Lender may by written notice to Borrower terminate the Loan forthwith and the
Parties' delivery and payment obligations in respect thereof.

Schedule

Type of Agreement Master Securities Loan Agreement

Parties to agreement Morgan Stanley & Co. LLC, MS Securities Services Inc. and DEUTSCHE BANK AG
Transfer Date 20191115;

Holder of Voting Rights Borrower

Are there any restrictions on voting rights? Yes/No

If yes, detail Not applicable

Scheduled Return Date (if any) Open

Does the borrower have the right to return early? Yes/Ne

If yes, detail Either party may terminate a Loan on a termination date established by notice given to the other party prior to the Close of Business on a Business Day. The termination date established by a
termination notice shall be a date no earlier than the standard settlement date that would apply to a purchase or sale of the Loaned Securities (in the case of a notice given by Lender) or the non-cash
Collateral securing the Loan (in the case of a notice given by Borrower) entered into at the time of such notice, which date shall, unless Borrower and Lender agree to the contrary, be the third Business Day
following such notice.

Does the lender have the right to recall early? IYes#Ne

If yes, detail Either party may terminate a Loan on a termination date established by notice given to the other party prior to the Close of Business on a Business Day. The termination date established by a
termination notice shall be a date no earlier than the standard settlement date that would apply to a purchase or sale of the Loaned Securities (in the case of a notice given by Lender) or the non-cash
Collateral securing the Loan (in the case of a notice given by Borrower) entered into at the time of such notice, which date shall, unless Borrower and Lender agree to the contrary, be the third Business Day
following such notice.

Will the securities be returned on settlement? IYes#Ne

If yes, detail any exceptions Upon the occurrence of a Default entitling the Lender to terminate all Loans, the Lender has the right to purchase a like amount of Loaned Securities, to sell any Collateral and td
apply and set off the Collateral and any proceeds thereof against the payment of the purchase price for such Replacement Securities. In the event the Lender exercises such rights, the Borrower's obligation
to return a like amount of the Loaned Securities shall terminate.

|Schedule
IType of Agreement ICustomer Prime Broker Account Agreement
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Parties to agreement Morgan Stanley & Co. LLC on behalf of all Morgan Stanley entities and customer COUGAR CAPITAL LLC

Transfer Date 20191118;

Holder of Voting Rights Morgan Stanley

Are there any restrictions on voting rights? No

If yes, detail Not applicable

Scheduled Return Date (if any) Open

Does the borrower have the right to return early? Yes

If yes, detail Morgan Stanley may return rehypothecated shares at any time.

Does the lender have the right to recall early? |Yes

If yes, detail The customer may recall shares from Morgan Stanley at any time.

Will the securities be returned on settlement? IYes

If yes, detail any exceptions In the ordinary course of business, securities will be returned to customers. Upon a customer Event of Default, Morgan Stanley has the right to set off obligations owed to the
customer against obligations of the customer to Morgan Stanley and to foreclose on any collateral, including rehypothecated securities, for the purpose of arriving at a single closeout amount. In such a
default scenario, Morgan Stanley may do an actual or deemed sale of the rehypothecated securities.

Schedule

Type of Agreement International Prime Brokerage Agreement

Morgan Stanley & Co. International plc for itself and as agent and trustee for and on behalf of the other Morgan Stanley Companies and

Parties to agreement
KARST PEAK ASIA MASTER FUND

Transfer Date 20191120;
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

If yes, detail Not applicable

Scheduled Return Date (if any) Open

Does the borrower have the right to return early? Yes/Ne

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

Does the lender have the right to recall early? IYes#Ne

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.

Will the securities be returned on settlement? IYes;‘Ne

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

Type of Agreement International Prime Brokerage Agreement

Morgan Stanley & Co. International plc for itself and as agent and trustee for and on behalf of the other Morgan Stanley Companies and

Parties to agreement
VERMILION PEAK MASTER FUND

Transfer Date 20191120;
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

If yes, detail Not applicable

heduled Return Date (if any) Open

Does the borrower have the right to return early? Yes/Ne

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

Does the lender have the right to recall early? IYes#Ne

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.

Will the securities be returned on settlement? IYes;‘Ne

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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