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From: Merchant Group Pty Ltd

Form 604

Corporations Act 2001
Section 671B

Notice of change of interests of substantial holder

To Company Name/Scheme

ACN/ARSN

Arovella Therapeutics Limited (ALA}

050 987 250

1. Details of substantial holder (1)
Merchant Funds Management Pty Lid (ABN 32 154 493 277) as manager of the Merchant

Opportunities Fund (ARSN 111 456 287) and Merchant Biotech Fund (ARSN 654 495 468} and
Merchant Group Pty Ltd {ABN 55 154 832 237}

Name

ACN/ARSN (if applicable}

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

As above

The previous notice was given to the company on
The previous notice was dated

2. Previous and present voting power

The tota! number of votes attached to al the voting shares in the company or voting interests in the scheme that the
subsiantiat holder or an associate (2) had a relevant interest (3) in when last required, and when now required, to give a
substantial holding notice to the company or scheme, are as follows:

25/01/2023

28/01/2022

28/01/2022

Fully Paid Ordinary Shares

47,416,660

£9,717,710

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 {0 give a substantial holding notice to the
company or scheme are as follows:

ng

3170172022 Merchant Opporiunities Fund On Market Buy $0.04 1 1

31/01/2022 Merchant Group Pty Lid {(Nomines AfC) On Market Buy $20,500.00 500,000 500,000
01/02/2022 ~ N On Market Buy $116,05%5.04 2,583,330 2,583,339

28/02/2022 Merchant Opportunities Fund On Market Selt | -$100,000.00 | 2,631,579 | 2,631,579
01/03/2022 — ) ~ ;

31/03/2022 Merchant Biotech Fund On Market Buy 580,264.00 2,060,000 2,000,000

01/05/2022 Merchant Group Pty Lid (Nominee A/C) On Market Seli -5149,989,98 -3,947,368 -3,047,268

01/058/2022 Merchant Biotech Fund On Market Buy £149,999.98 3,947,268 3,847,368
01/06/2022 - .

30/06/2022 Merchant Bictech Fund On Market Buy $30,495.05 1,399,288 1,399,228

18/07/2022 Merchant Biotech Fund On Market Buy $4,204.16 200,001 200,001
01/08/2022 ~ .

31/08/2022 Merchant Biotech Fund On Market Buy 5112,821.41 4,629,863 4,629,863
01/09/2022 — "

30/09/2022 Merchant Opporiunities Fund 0On Market Seli -5161,963.75 -5,060,000 -5,0060,000
01/09/2022 - _

30/09/2022 Merchant Biotech Furd On Market Buy | $171,978.80 | 5,370,137 | 5370,137

25/01/2023 Merchant Biotech Fund Placement $125,600.00 6,250,000 6,250,000

25/01/2023 Merchant Group Pty Ltd (Nominee A/C) Placement $140,000.00 7,000,000 7,000,000
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Particulars of each relevant interest of the substantial holder in voting securities after the change are as follows:

From: Merchant Group Pty Ltd

The Trust Company {Australia}

R.eulevant mfee'ésf under sBéﬁ(l)(b)

{Nominee A/C)

the power to control the vote

Merch Merch

.em ant .Erc ant Ltd as custodian for Merchant and (c) of the Corporations Act 2001 | 53,796,657 7.14%
Biotech fund Biotech Fund . . .

Biotech Fund as the beneficial holder of securities
Merchant Relevant interest under s608(1){(b)
Merchant Merchant Group Pty Ltd . .
Pty Ltd f th Act 2002 h 15,821,053 2.119

Group Pty Ltd Group Pty Lt (Nominee Account) of the Corporations Act 2001 witl 5 0 %

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 follows

6. Addresses
The addresses of persons named in this form are as foliows:

£

Merchant Opportunities Fund

tevel 1 441 Stir

ting Highway Cottesloe WA 6011

Merchant Biotech Fund

tevel 1 441 Stir

ling Highway Cottesloe WA 6011

The Trust Company {Australia) Ltd

Level 15 20 Bond Street, Sydney NSW 2001

Merchant Group Pty Lid

tevel 1 441 Stir

ting Highway Cottesloe WA 6011

Signature

printname  Andrew Chapman

sign here

¢capacily  Managing Director

date 30/01/2023




