
To Company Name/Scheme DUG Technology Ltd

ACN/ARSN: 99 169 944 334 Source: Australian Business Register

1. Details of substantial holder  (1)

Name: Perennial Value Management Limited (PVM)

ACN/ARSN (if applicable) 22 090 879 904

5 September 2025
The previous notice was given to the company on 1 November 2024
The previous notice was dated 1 November 2024

2. Previous and present voting power

Previous notice

Person's votes Voting Power (%) (5) Person's votes Voting Power (%) (5)
Ordinary 19,828,541                                                                                     14.81 15,594,427                                                                    11.58 

3. Changes in relevant interests

Date of change Person whose relevant interest 
changed

Nature of change (6) Consideration given in 
relation to change (7)

Class & number of 
securities affected

Person's votes affected

7/11/2024 BNP Paribas Securities Services Buy on the Market  $                         1,930.35                                1,077.00                             1,077.00 

7/11/2024 HSBC Buy on the Market  $                         6,165.63                                3,440.00                             3,440.00 

7/11/2024 HSBC Buy on the Market  $                       20,608.26                              11,498.00                           11,498.00 

7/11/2024 Northern Trust Buy on the Market  $                       22,818.21                              12,731.00                           12,731.00 

8/11/2024 BNP Paribas Securities Services Buy on the Market  $                       13,890.69                                7,492.00                             7,492.00 

8/11/2024 HSBC Buy on the Market  $                       44,375.32                              23,934.00                           23,934.00 

8/11/2024 HSBC Buy on the Market  $                     148,325.60                              80,000.00                           80,000.00 

8/11/2024 Northern Trust Buy on the Market  $                     164,222.39                              88,574.00                           88,574.00 

14/11/2024 HSBC Buy on the Market  $                     181,970.00                            100,000.00                         100,000.00 

14/11/2024 HSBC Buy on the Market  $                     182,370.33                            100,000.00                         100,000.00 

14/11/2024 HSBC Sell on the Market  $                     181,970.00                            100,000.00                         100,000.00 

14/11/2024 HSBC Sell on the Market  $                     181,569.67                            100,000.00                         100,000.00 

18/11/2024 BNP Paribas Securities Services Buy on the Market  $                            944.37                                   562.00                                562.00 

18/11/2024 HSBC Buy on the Market  $                       10,082.22                                6,000.00                             6,000.00 

18/11/2024 HSBC Buy on the Market  $                         3,016.26                                1,795.00                             1,795.00 

18/11/2024 Northern Trust Buy on the Market  $                       11,162.69                                6,643.00                             6,643.00 

19/11/2024 BNP Paribas Securities Services Buy on the Market  $                            365.61                                   234.00                                234.00 

19/11/2024 HSBC Buy on the Market  $                         1,168.70                                   748.00                                748.00 

19/11/2024 HSBC Buy on the Market  $                       13,105.78                                8,388.00                             8,388.00 

19/11/2024 HSBC Buy on the Market  $                         3,909.23                                2,502.00                             2,502.00 

19/11/2024 Northern Trust Buy on the Market  $                         4,327.97                                2,770.00                             2,770.00 

22/11/2024 HSBC Sell on the Market  $                     104,193.18                              68,301.00                           68,301.00 

22/11/2024 Northern Trust Buy on the Market  $                     104,193.18                              68,301.00                           68,301.00 

25/11/2024 HSBC Buy on the Market  $                     114,797.40                              78,204.00                           78,204.00 

28/11/2024 Citicorp Nominees Pty Limited Buy on the Market  $                       41,430.07                              24,800.00                           24,800.00 

9/12/2024 HSBC Sell on the Market  $                     199,727.63                            129,215.00                         129,215.00 

9/12/2024 Northern Trust Buy on the Market  $                     199,727.63                            129,215.00                         129,215.00 

13/01/2025 HSBC Buy on the Market  $                       10,107.02                                8,000.00                             8,000.00 

16/01/2025 HSBC Buy on the Market  $                       44,339.36                              33,494.00                           33,494.00 

16/01/2025 HSBC Sell on the Market  $                     237,056.84                            179,073.00                         179,073.00 

16/01/2025 HSBC Sell on the Market  $                       90,240.80                              68,168.00                           68,168.00 

16/01/2025 Northern Trust Buy on the Market  $                     282,958.28                            213,747.00                         213,747.00 

22/01/2025 BNP Paribas Securities Services Sell on the Market  $                         2,909.76                                2,000.00                             2,000.00 

24/01/2025 HSBC Buy on the Market  $                         4,037.93                                2,700.00                             2,700.00 

6/02/2025 HSBC Buy on the Market  $                     295,118.64                            267,900.00                         267,900.00 

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:

Form 604
Corporations Act 2001

Section 671B

Notice of change of interests of substantial holder

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

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) Present notice



6/02/2025 HSBC Sell on the Market  $                     295,118.64                            267,900.00                         267,900.00 

6/02/2025 HSBC Sell on the Market  $                     102,609.63                              93,146.00                           93,146.00 

6/02/2025 Northern Trust Buy on the Market  $                     102,609.63                              93,146.00                           93,146.00 

17/02/2025 HSBC Buy on the Market  $                       84,971.51                              67,427.00                           67,427.00 

17/02/2025 HSBC Sell on the Market  $                       84,971.51                              67,427.00                           67,427.00 

25/02/2025 HSBC Buy on the Market  $                       52,795.26                              45,521.00                           45,521.00 

25/02/2025 HSBC Sell on the Market  $                       52,795.26                              45,521.00                           45,521.00 

27/02/2025 HSBC Buy on the Market  $                     139,411.42                            119,206.00                         119,206.00 

27/02/2025 HSBC Sell on the Market  $                     139,411.42                            119,206.00                         119,206.00 

28/02/2025 HSBC Buy on the Market  $                       80,216.45                              67,779.00                           67,779.00 

28/02/2025 HSBC Sell on the Market  $                       80,216.45                              67,779.00                           67,779.00 

5/03/2025 HSBC Sell on the Market  $                       55,169.13                              47,576.00                           47,576.00 

5/03/2025 Northern Trust Buy on the Market  $                       55,169.13                              47,576.00                           47,576.00 

6/03/2025 HSBC Buy on the Market  $                       39,936.34                              34,195.00                           34,195.00 

6/03/2025 HSBC Sell on the Market  $                       39,936.34                              34,195.00                           34,195.00 

17/03/2025 HSBC Buy on the Market  $                       84,642.34                              76,330.00                           76,330.00 

17/03/2025 HSBC Sell on the Market  $                       84,642.34                              76,330.00                           76,330.00 

19/03/2025 BNP Paribas Securities Services Sell on the Market  $                       57,913.03                              54,790.00                           54,790.00 

19/03/2025 HSBC Buy on the Market  $                     127,505.91                            120,630.00                         120,630.00 

19/03/2025 Northern Trust Sell on the Market  $                       69,592.88                              65,840.00                           65,840.00 

28/03/2025 HSBC Sell on the Market  $                     300,000.56                            270,909.00                         270,909.00 

1/04/2025 HSBC Buy on the Market  $                       80,785.69                              73,275.00                           73,275.00 

1/04/2025 HSBC Sell on the Market  $                       80,785.69                              73,275.00                           73,275.00 

10/04/2025 HSBC Buy on the Market  $                     120,890.52                            130,284.00                         130,284.00 

10/04/2025 HSBC Sell on the Market  $                     120,890.52                            130,284.00                         130,284.00 

11/04/2025 HSBC Sell on the Market  $                     236,517.03                            268,312.00                         268,312.00 

11/04/2025 Northern Trust Buy on the Market  $                     236,517.03                            268,312.00                         268,312.00 

14/04/2025 HSBC Sell on the Market  $                            557.88                                   600.00                                600.00 

29/04/2025 HSBC Buy on the Market  $                            623.29                                   605.00                                605.00 

6/05/2025 BNP Paribas Securities Services Sell on the Market  $                       81,468.23                              70,805.00                           70,805.00 

6/05/2025 HSBC Buy on the Market  $                       81,468.23                              70,805.00                           70,805.00 

16/05/2025 HSBC Buy on the Market  $                  1,006,454.76                            834,955.00                         834,955.00 

16/05/2025 Northern Trust Sell on the Market  $                  1,006,454.76                            834,955.00                         834,955.00 

3/06/2025 HSBC Sell on the Market  $                     133,911.37                            107,151.00                         107,151.00 

3/06/2025 HSBC Sell on the Market  $                     133,910.12                            107,150.00                         107,150.00 

4/06/2025 BNP Paribas Securities Services Sell on the Market  $                     487,101.72                            392,109.00                         392,109.00 

6/06/2025 BNP Paribas Securities Services Sell on the Market  $                     627,192.14                            510,000.00                         510,000.00 

17/06/2025 HSBC Buy on the Market  $                     300,000.56                            270,909.00                         270,909.00 

25/06/2025 HSBC Sell on the Market  $                     394,185.22                            304,696.00                         304,696.00 

25/06/2025 Northern Trust Buy on the Market  $                     394,185.22                            304,696.00                         304,696.00 

26/06/2025 HSBC Buy on the Market  $                       25,233.39                              20,000.00                           20,000.00 

26/06/2025 HSBC Buy on the Market  $                     103,950.97                              81,192.00                           81,192.00 

27/06/2025 HSBC Buy on the Market  $                       37,570.84                              29,027.00                           29,027.00 

27/06/2025 HSBC Buy on the Market  $                       27,146.22                              20,973.00                           20,973.00 

27/06/2025 HSBC Buy on the Market  $                       73,101.83                              60,462.00                           60,462.00 

1/07/2025 HSBC Sell on the Market  $                     148,199.34                            100,058.00                         100,058.00 

2/07/2025 HSBC Sell on the Market  $                       48,934.87                              33,137.00                           33,137.00 

9/07/2025 HSBC Sell on the Market  $                         7,546.60                                5,364.00                             5,364.00 

17/07/2025 HSBC Buy on the Market  $                         4,295.93                                3,256.00                             3,256.00 

18/07/2025 HSBC Buy on the Market  $                         4,530.79                                3,434.00                             3,434.00 

21/07/2025 HSBC Buy on the Market  $                       32,302.22                              24,466.00                           24,466.00 

22/07/2025 HSBC Buy on the Market  $                       13,099.57                                9,927.00                             9,927.00 

23/07/2025 HSBC Buy on the Market  $                       34,844.74                              26,213.00                           26,213.00 

24/07/2025 HSBC Buy on the Market  $                         1,612.31                                1,212.00                             1,212.00 

29/07/2025 HSBC Buy on the Market  $                       38,614.59                              28,038.00                           28,038.00 

30/07/2025 HSBC Buy on the Market  $                       91,097.25                              67,963.00                           67,963.00 

31/07/2025 Northern Trust Buy on the Market  $                       90,040.49                              67,700.00                           67,700.00 

5/08/2025 HSBC Sell on the Market  $                       13,497.03                              10,000.00                           10,000.00 

7/08/2025 HSBC Buy on the Market  $                         6,728.57                                5,193.00                             5,193.00 

7/08/2025 HSBC Sell on the Market  $                     380,610.58                            293,749.00                         293,749.00 

7/08/2025 Northern Trust Buy on the Market  $                     373,882.01                            288,556.00                         288,556.00 

14/08/2025 HSBC Sell on the Market  $                     193,463.24                            149,146.00                         149,146.00 

14/08/2025 HSBC Sell on the Market  $                     120,464.09                              92,869.00                           92,869.00 

14/08/2025 Northern Trust Sell on the Market  $                     464,356.66                            357,985.00                         357,985.00 

18/08/2025 HSBC Sell on the Market  $                     151,403.61                            113,661.00                         113,661.00 

21/08/2025 HSBC Sell on the Market  $                         2,729.40                                2,000.00                             2,000.00 

22/08/2025 HSBC Buy on the Market  $                     177,668.84                            127,654.00                         127,654.00 

22/08/2025 HSBC Buy on the Market  $                       77,690.28                              55,820.00                           55,820.00 

22/08/2025 HSBC Buy on the Market  $                       17,550.81                              12,822.00                           12,822.00 

22/08/2025 HSBC Buy on the Market  $                       75,967.30                              55,499.00                           55,499.00 

22/08/2025 HSBC Buy on the Market  $                     263,803.16                            189,541.00                         189,541.00 

22/08/2025 HSBC Sell on the Market  $                     501,967.98                            360,661.00                         360,661.00 

22/08/2025 HSBC Sell on the Market  $                     427,556.78                            307,197.00                         307,197.00 



22/08/2025 Northern Trust Buy on the Market  $                     410,362.49                            294,843.00                         294,843.00 

22/08/2025 Northern Trust Buy on the Market  $                       83,356.10                              60,897.00                           60,897.00 

25/08/2025 HSBC Sell on the Market  $                         7,698.31                                5,000.00                             5,000.00 

27/08/2025 HSBC Buy on the Market  $                     175,143.70                            114,011.00                         114,011.00 

27/08/2025 HSBC Buy on the Market  $                     124,415.30                              80,989.00                           80,989.00 

27/08/2025 HSBC Sell on the Market  $                     299,559.00                            195,000.00                         195,000.00 

28/08/2025 HSBC Buy on the Market  $                       68,464.17                              43,965.00                           43,965.00 

28/08/2025 HSBC Buy on the Market  $                       53,338.67                              34,252.00                           34,252.00 

29/08/2025 HSBC Buy on the Market  $                       56,235.16                              34,984.00                           34,984.00 

29/08/2025 HSBC Buy on the Market  $                     223,607.61                            140,325.00                         140,325.00 

29/08/2025 HSBC Buy on the Market  $                         7,341.52                                4,578.00                             4,578.00 

29/08/2025 HSBC Buy on the Market  $                       43,811.15                              27,255.00                           27,255.00 

29/08/2025 HSBC Buy on the Market  $                     174,201.20                            109,320.00                         109,320.00 

29/08/2025 HSBC Buy on the Market  $                       19,554.94                              12,194.00                           12,194.00 

2/09/2025 HSBC Sell on the Market  $                     113,509.25                              59,327.00                           59,327.00 

2/09/2025 Northern Trust Sell on the Market  $                     130,525.98                              68,221.00                           68,221.00 

3/09/2025 HSBC Sell on the Market  $                         1,231.29                                   622.00                                622.00 

3/09/2025 HSBC Sell on the Market  $                       95,841.13                              48,207.00                           48,207.00 

3/09/2025 Northern Trust Sell on the Market  $                     365,598.72                            183,892.00                         183,892.00 

4/09/2025 HSBC Sell on the Market  $                       21,192.11                              10,657.00                           10,657.00 

4/09/2025 HSBC Sell on the Market  $                       52,023.30                              26,200.00                           26,200.00 

4/09/2025 HSBC Sell on the Market  $                       96,072.10                              47,198.00                           47,198.00 

4/09/2025 Northern Trust Sell on the Market  $                     313,898.34                            154,211.00                         154,211.00 

5/09/2025 HSBC Sell on the Market  $                  2,050,773.81                         1,017,473.00                      1,017,473.00 

5/09/2025 HSBC Sell on the Market  $                     492,980.81                            244,588.00                         244,588.00 

5/09/2025 HSBC Sell on the Market  $                  1,604,295.91                            795,957.00                         795,957.00 

5/09/2025 Northern Trust Sell on the Market  $                  1,898,617.47                            941,982.00                         941,982.00 

4. Present Relevant Interests

Holder of relevant interest Registered holder of securities Person entitled to be 
registered as holder (8)

Nature of relevant 
interest (6)

Class & number of 
securities (Ord)

Person's votes

Perennial Value Management 
Limited HSBC HSBC 6,945,463                                   6,945,463                                        6,945,463                                    

Perennial Value Management 
Limited

Northern Trust Northern Trust
4,609,265                                   4,609,265                                        4,609,265                                    

Perennial Value Management 
Limited

Citicorp Nominees Pty Limited
Citicorp Nominees Pty 
Limited

4,039,699                                   4,039,699                                        4,039,699                                    

5. Changes in association

Name & ACN 

Not applicable

6. Addresses

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

Name

Perennial Value Management Ltd

DUG Technology Ltd

Signature 

Print Name Bill Anastasopoulos Capacity Company Secretary

Date 9/09/2025

Address

Level 27, 88 Phillip St
Sydney NSW 2000
477 COLLINS ST OLDERFLEET, SUITE 304, Melbourne, Vic 3000

Sign Here

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

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:

Nature of association




