To: ASX Substantial 2

Page 1 of 2 2020-09-15 01:04:42 (GMT) 61892005790 From: Merchant Group Pty Ltd

Form 604

Corporations Act 2001
Section 6718

Notice of change of interests of substantial holder

Ta: Frugl Group Limited

ACN:

1, Details of substantial kolder (1)

Mame: Merchant Funds Management Pty Lid (ACN 154 493 277) (Merchant) as manager of the Merchant Opportunities Fund
(ARSN 111 456 387).

ACN: See above

Therg was a change in the interests of the substantial holder on 14/09/2020.

The previous notice was given o the company on 12/05/2020.

The previous notice was dated 12:06/2020.

2. Previous and present vating power

096 870 978

The total number of voles attached o all the voling shares in the company that the substantial holder or an asscciate (2) had a
relevant interast (3) in whan last requirad, and whan now raquired, to give a substantial holding notice to the company, are as follows:

Present notice
Person’'s votes

Previous notice
Person’s voles

Class of securities (4)

Voting Power (5) Voling power (5}

Fully paid ordinary shares 106,750,600 10.86% 8,130,000 8.21%

3. Changes in relevant inleresls

Particiiars of gach change in, or change in the nature of, a relevant interest of the substantial holder or an assoctate in voting
securities of the company, since the subsiantial holder was lasi requirad to give a substantial holding notice o the company are as
follows:

Date of change | Person whose relevant Nature of Consideration Class and number | Person’s votes
interest changed change (6) given in of securities affected
relation to affected
change (M
01/092020 - Merchant Opportuniies On market $95,089 2,620,00Q Fully paid 2,620,000
14/09/2020 Fund sales ordinary shares

4. Present relevant interests

Particutars of sach relevant interest of the substantial holder in voting securities after the change are as follows:

Holder of Registered holder Persons entitled to be Nature of relevant Class and Person’s
relevant of securities registered as holder interest (6) number of votes
interest (8) securities
Mercharnt The Trust Company Trust Go as custodian Relevant interast 8,130.000 8.21%
Opportunities (Australia} Ltd (ABN 21 tor the Merchant undar s808{13(b) and
Fund 000 000 993) as Opportunities Fund {c) of the Corporations

cusiodian for the Act 2001

Merchant Opportunities

Fund {Trust Co}
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5. Changes in association

The persons who have become associaies (2) of, ceased to be associates of, or have changed the nature of their association (9) with, the
substantial holder in relation to voling interesis in the company are as follows:

Name and ACN/ARSN (if applicable)} Nature of association

N/A

6. Acddresses

The addresses of persens namad in this form are as follows:

Name Address

Merchant Funds Management Py Lid Leve! 2, 55 Carringlon Street, Nedlands, WA 8009
Merchant Opportunities Fund Level 2 55 Carrington Street, Nediands, WA 6009
The Trust Company (Ausiralia) Lid Level 15, 20 Bond Streel, Svdney NSW 2001
Name: Andrew Chapman

Capacity: Managing Director

7

Sign here:

Date: 15/09/2020



