Form 604

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

Perenti Ltd

009 211 474

Mitsubishi UFJ Financial Group, Inc.

17 January 2023

18 January 2023

18 January 2023

19 January 2023

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

Previous notice

Present notice

Person’s votes [Voting power (%)

Person’s votes |

Voting power (%)

Fully Paid ordinary shares 55,281,420 8.02% 47,338,323 6.87%
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:
Date of Person whose Consideration given in Class and number Person's votes
relevant interest Nature of change N 9 of securities
change relation to change affected
changed 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 y
relevant . N N - Person's votes
. of securities registered as holder interest of securities
interest
Relevant interest in securities that First
Sentier Investors Holdings Pty Limited
has a relevant interest in under section
Mitsubishi UFJ Fi ! 608(3) of the Corporations Act as Ful d
G‘ sul 'SI | inancia Citibank N A Hong Kong Not applicable Mitsubishi UFJ Financial Group, Inc. 12,387,746 “dV pai N 12,387,746
roup, Inc. has voting power of 100% in First ordinary shares
Sentier Investors Holdings Pty Limited.
Relevant interest in securities that First
Sentier Investors Holdings Pty Limited
has a relevant interest in under section
L y . 608(3) of the Corporations Act as
Mitsubishi UFJ Financial Citicorp Nominees Pty Not applicable Mitsubishi UFJ Financial Group, Inc. 2,326,339 Fulypaid 2,326,339
Group, Inc. Limited (Australia) has voting power of 100% in First ordinary shares
Sentier Investors Holdings Pty Limited.
Relevant interest in securities that First
Sentier Investors Holdings Pty Limited
has a relevant interest in under section
e 608(3) of the Corporations Act as
g““b'slh' UF.J Financial JPMorgan (UK) Not applicable Mitsubishi UFJ Financial Group, Inc. 3,041,639 F“d"y Pa‘dh 3,041,639
roup, Inc. has voting power of 100% in First ordinary shares
Sentier Investors Holdings Pty Limited.
Relevant interest in securities that First
Sentier Investors Holdings Pty Limited
has a relevant interest in under section
L 608(3) of the Corporations Act as
g“s”b's’“ UFJ Financial g::gé‘ic”s“’d‘a" Not applicable Mitsubishi UFJ Financial Group, Inc. 3,769,272 Fulypaid 3,769,272
roup, Inc. has voting power of 100% in First ordinary shares
Sentier Investors Holdings Pty Limited.
Relevant interest in securities that First
Sentier Investors Holdings Pty Limited
has a relevant interest in under section
e 608(3) of the Corporations Act as
Mitsubishi UF. Financial f\‘:vﬁfr:e(z‘ug:"; Limiteg | Not @ppicable Mitsubishi UFJ Financial Group, Inc. ss 181 FulvPad 88,181
roup, Inc. has voting power of 100% in First ordinary shares
Sentier Investors Holdings Pty Limited.
Relevant interest in securities that First
Sentier Investors Holdings Pty Limited
has a relevant interest in under section
L 608(3) of the Corporations Act as
Mitsubishi UFJ Financial Citibank N A Hong Kong Not applicable Mitsubishi UFJ Financial Group, Inc. 1,208,272 Fully paid 1,298,272

Group, Inc.

has voting power of 100% in First
Sentier Investors Holdings Pty Limited.

ordinary shares
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Mitsubishi UFJ Financial
Group, Inc.

Citicorp Nominees Pty
Limited (Australia)

Not applicable

Relevant interest in securities that First
Sentier Investors Holdings Pty 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.

598,813

Fully paid
ordinary shares

598,813

Mitsubishi UFJ Financial
Group, Inc.

HSBC Custody Nominees
(Australia) Limited

Not applicable

Relevant interest in securities that
Morgan Stanley has a relevant interest
in under section 608(3) of the
Corporations Act as Mitsubishi UFJ
Financial Group, Inc. has voting power
of over 20% in Morgan Stanley.

444,651

Fully paid
ordinary shares

444,651

Mitsubishi UFJ Financial
Group, Inc.

HSBC Custody Nominees
(Australia) Limited

Not applicable

Relevant interest in securities that
Morgan Stanley has a relevant interest
in under section 608(3) of the
Corporations Act as Mitsubishi UFJ
Financial Group, Inc. has voting power
of over 20% in Morgan Stanley.

13,732,320

Fully paid
ordinary shares

13,732,320

Mitsubishi UFJ Financial
Group, Inc.

Morgan Stanley Australia
Securities (Nominee) Pty
Limited

Not applicable

Relevant interest in securities that
Morgan Stanley has a relevant interest
in under section 608(3) of the
Corporations Act as Mitsubishi UFJ
Financial Group, Inc. has voting power
of over 20% in Morgan Stanley.

8,016,533

Fully paid
ordinary shares

8,016,533

Mitsubishi UFJ Financial
Group, Inc.

HSBC Custody Nominees
(Australia) Limited

Not applicable

Relevant interest in securities that
Morgan Stanley has a relevant interest
in under section 608(3) of the
Corporations Act as Mitsubishi UFJ
Financial Group, Inc. has voting power
of over 20% in Morgan Stanley.

30!

a

Fully paid
ordinary shares

305

Mitsubishi UFJ Financial
Group, Inc.

Unknown

Not applicable

Relevant interest in securities that
Morgan Stanley has a relevant interest
in under section 608(3) of the
Corporations Act as Mitsubishi UFJ
Financial Group, Inc. has voting power
of over 20% in Morgan Stanley.

1,634,252

Fully paid
ordinary shares

1,634,252

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

Not Applicable

6. Addresses

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

Name

Address

Mitsubishi UFJ Financial Group, Inc.

Signature

L. Satume

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

Dated 20 January 2023

Ryuichiro Sakuma

Authorised signatory
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This is Annexure A of 2 pages referred to in Form 604 (Notice of change of interest of substantial holder), signed by me and dated 20 January 2023

L. Sateuma

Annexure A

Annexure A

Ryuichiro Sakuma

Authorised signatory

Dated 20 January 2023

Date of change

Person whose relevant interest
changed

Nature of change

Consideration given in
relation to change

Purchase of securities by an entity

Class and number of
securities affected

Person's votes affected

16/01/2023 Mitsubishi UFJ Financial Group, Inc. controlled by Morgan Stanley 1,598.31 1,206 Ordinary Shares 1,206
16/01/2023 Mitsubishi UFJ Financial Group, Inc. Purchase of securities by an enfity 1,087.83 821 Ordinary Shares 821
controlled by Morgan Stanley
16/01/2023 Mitsubishi UFJ Financial Group, Inc. Purchase of securities by an entity 2,533.65 1,905 Ordinary Shares 1,905
controlled by Morgan Stanley
16/01/2023 Mitsubishi UFJ Financial Group, Inc. Purchase of securities by an enfity 1,795.68 1,376 Ordinary Shares 1,376
controlled by Morgan Stanley
16/01/2023 Mitsubishi UFJ Financial Group, Inc. Purchase of securities by an entity 27,000.00 20,000 Ordinary Shares 20,000
controlled by Morgan Stanley
16/01/2023 Mitsubishi UFJ Financial Group, Inc. Purchase of securities by an enfity 526.68 396 Ordinary Shares 396
controlled by Morgan Stanley
16/01/2023 Mitsubishi UFJ Financial Group, Inc. Purchase of securities by an entity 3,528.72 2,704 Ordinary Shares 2,704
controlled by Morgan Stanley
16/01/2023 Mitsubishi UFJ Financial Group, Inc. Purchase of securities by an enfity 0,135.24 6,792 Ordinary Shares 6,792
controlled by Morgan Stanley
16/01/2023 Mitsubishi UFJ Financial Group, Inc. Purchase of securities by an entity 2,158.88 1,648 Ordinary Shares 1,648
controlled by Morgan Stanley
16/01/2023 Mitsubishi UFJ Financial Group, Inc. Purchase of securities by an enfity 25,319.61 19,402 Ordinary Shares 19,402
controlled by Morgan Stanley
16/01/2023 Mitsubishi UFJ Financial Group, Inc. Purchase of securities by an entity 659.05 490 Ordinary Shares 490
controlled by Morgan Stanley
16/01/2023 Mitsubishi UFJ Financial Group, Inc. Purchase of securities by an enfity 536.67 402 Ordinary Shares 402
controlled by Morgan Stanley
16/01/2023 Mitsubishi UFJ Financial Group, Inc. Purchase of securities by an entity 15,224.06 11,319 Ordinary Shares 11,319
controlled by Morgan Stanley
16/01/2023 Mitsubishi UFJ Financial Group, Inc. Purchase of securities by an enfity 199.66 149 Ordinary Shares 149
controlled by Morgan Stanley
16/01/2023 Mitsubishi UFJ Financial Group, Inc. Purchase of securities by an entity 3,414.84 2,587 Ordinary Shares 2,587
controlled by Morgan Stanley
16/01/2023 Mitsubishi UFJ Financial Group, Inc. Purchase of securities by an enfity 494.46 369 Ordinary Shares 369
controlled by Morgan Stanley
16/01/2023 Mitsubishi UFJ Financial Group, Inc. Purchase of securities by an entity 1,949.83 1,447 Ordinary Shares 1,447
controlled by Morgan Stanley
16/01/2023 Mitsubishi UFJ Financial Group, Inc. Purchase of securities by an enfity 1,866.15 1,430 Ordinary Shares 1,430
controlled by Morgan Stanley
16/01/2023 Mitsubishi UFJ Financial Group, Inc. Purchase of securities by an entity 13,060.98 9,747 Ordinary Shares 9,747
controlled by Morgan Stanley
16/01/2023 Mitsubishi UFJ Financial Group, Inc. Purchase of securities by an enfity 18,622.35 14,270 Ordinary Shares 14,270
controlled by Morgan Stanley
16/01/2023 Mitsubishi UFJ Financial Group, Inc. | S2/® Of securities by an enfity controlled by 227.04 172 Ordinary Shares 172
Morgan Stanley
16/01/2023 Mitsubishi UFJ Financial Group, Inc. | 216 Of securities by an entity controlled by 5,652.45 4,266 Ordinary Shares 4,266
Morgan Stanley
16/01/2023 Mitsubishi UFJ Financial Group, Inc. | S2/¢ Of seourities by an enfity controlled by 716.76 543 Ordinary Shares 543
Morgan Stanley
16/01/2023 Mitsubishi UFJ Financial Group, Inc. | 216 Of securities by an entity controlled by 5,131.30 3,880 Ordinary Shares 3,880
Morgan Stanley
16/01/2023 Mitsubishi UFJ Financial Group, Inc. | S2/® Of seourities by an enfity controlled by 6.432.36 4,873 Ordinary Shares 4,873
Morgan Stanley
16/01/2023 Mitsubishi UFJ Financial Group, Inc. | 216 Of securities by an entity controlled by 157.38 119 Ordinary Shares 119
Morgan Stanley
16/01/2023 Mitsubishi UFJ Financial Group, Inc. | S2/¢ Of seourities by an enfity controlled by 965.21 734 Ordinary Shares 734
Morgan Stanley
16/01/2023 Mitsubishi UFJ Financial Group, Inc. | 216 Of securities by an entity controlled by 21,203.16 16,063 Ordinary Shares 16,063
Morgan Stanley
16/01/2023 Mitsubishi UFJ Financial Group, Inc. | S2/® Of seourities by an enfity controlled by 1,300.54 989 Ordinary Shares 989
Morgan Stanley
16/01/2023 Mitsubishi UFJ Financial Group, Inc. | 216 Of securities by an entity controlled by 594.19 451 Ordinary Shares 451
Morgan Stanley
16/01/2023 Mitsubishi UFJ Financial Group, Inc. | S2/® Of seourities by an enfity controlled by 1,959.09 1,473 Ordinary Shares 1473
Morgan Stanley
16/01/2023 Mitsubishi UFJ Financial Group, Inc. | 216 Of securities by an entity controlled by 645.05 485 Ordinary Shares 485
Morgan Stanley
16/01/2023 Mitsubishi UFJ Financial Group, Inc. | S2/¢ Of seourities by an enfity controlled by 818.63 619 Ordinary Shares 619
Morgan Stanley
16/01/2023 Mitsubishi UFJ Financial Group, Inc. | 216 Of securities by an entity controlled by 1,325.00 1,000 Ordinary Shares 1,000
Morgan Stanley
16/01/2023 Mitsubishi UFJ Financial Group, Inc. | S2/¢ Of seourities by an enfity controlled by 2,925.60 2,208 Ordinary Shares 2,208
Morgan Stanley
16/01/2023 Mitsubishi UFJ Financial Group, Inc. | 216 Of securities by an entity controlled by 6,738.14 5,095 Ordinary Shares 5,095
Morgan Stanley
16/01/2023 Mitsubishi UFJ Financial Group, Inc. | S2/® Of seourities by an enfity controlled by 1,778.85 1,340 Ordinary Shares 1,340
Morgan Stanley
16/01/2023 Mitsubishi UFJ Financial Group, Inc. | 216 Of securities by an entity controlled by 6,530.04 4,947 Ordinary Shares 4,947
Morgan Stanley
16/01/2023 Mitsubishi UFJ Financial Group, Inc. | S2/® Of seourities by an enfity controlled by 815.49 612 Ordinary Shares 612
Morgan Stanley
16/01/2023 Mitsubishi UFJ Financial Group, Inc. | 216 Of securities by an entity controlled by 1,061.37 798 Ordinary Shares 798
Morgan Stanley
16/01/2023 Mitsubishi UFJ Financial Group, Inc. | S2/® Of seourities by an enfity controlled by 1,079.03 819 Ordinary Shares 819
Morgan Stanley
16/01/2023 Mitsubishi UFJ Financial Group, Inc. | 216 Of securities by an entity controlled by 687.57 516 Ordinary Shares 516
Morgan Stanley
16/01/2023 Mitsubishi UFJ Financial Group, Inc. | S2/® Of seourities by an enfity controlled by 3587.76 2,718 Ordinary Shares 2,718
Morgan Stanley
16/01/2023 Mitsubishi UFJ Financial Group, Inc. | 216 Of securities by an entity controlled by 10,119.72 7,681 Ordinary Shares 7,681
Morgan Stanley
16/01/2023 Mitsubishi UFJ Financial Group, Inc. | S2/® Of seourities by an enfity controlled by 662.64 502 Ordinary Shares 502
Morgan Stanley
16/01/2023 Mitsubishi UFJ Financial Group, Inc. | COliatéral Received by an entity controlled N/A 17,890 Ordinary Shares 17,890

by Morgan Stanley - see Annexure B
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Annexure A

Sale of securities by an entity controlled by

17/01/2023 Mitsubishi UFJ Financial Group, Inc. 940.3 711 Ordinary Shares 711
Morgan Stanley
17/01/2023 Mitsubishi UFJ Financial Group, Inc. Purchase of securities by an entity 2,613.92 2,003 Ordinary Shares 2,003
controlled by Morgan Stanley
17/01/2023 Mitsubishi UFJ Financial Group, Inc. | 216 Of securities by an enfity controlled by 15,076.48 11,465 Ordinary Shares 11,465
Morgan Stanley
17/01/2023 Mitsubishi UFJ Financial Group, Inc. | S2/® Of seourities by an enfity controlled by 190.08 144 Ordinary Shares 144
Morgan Stanley
17/01/2023 Mitsubishi UFJ Financial Group, Inc. | 216 Of securities by an enfity controlled by 24339 183 Ordinary Shares 183
Morgan Stanley
17/01/2023 Mitsubishi UFJ Financial Group, Inc. | S2/® Of seourities by an enfity controlled by 10,045.49 7,553 Ordinary Shares 7,553
Morgan Stanley
17/01/2023 Mitsubishi UFJ Financial Group, Inc. | 216 Of securities by an enfity controlled by 113.05 85 Ordinary Shares 85
Morgan Stanley
17/01/2023 Mitsubishi UFJ Financial Group, Inc. | S2/® Of seourities by an enfity controlled by 4,905.04 3,688 Ordinary Shares 3,688
Morgan Stanley
17/01/2023 Mitsubishi UFJ Financial Group, Inc. | 216 Of securities by an enfity controlled by 261159 1,086 Ordinary Shares 1,086
Morgan Stanley
17/01/2023 Mitsubishi UFJ Financial Group, Inc. Purchase of securities by an entity 7,001.33 5,365 Ordinary Shares 5,365
controlled by Morgan Stanley
17/01/2023 Mitsubishi UFJ Financial Group, Inc. Purchase of securities by an enfity 9,268.59 7,116 Ordinary Shares 7116
controlled by Morgan Stanley
17/01/2023 Mitsubishi UFJ Financial Group, Inc. | S2/® Of seourities by an enfity controlled by 8,821.85 6,658 Ordinary Shares 6,658
Morgan Stanley
17/01/2023 Mitsubishi UFJ Financial Group, Inc. Purchase of securities by an enfity 120.29 92 Ordinary Shares 2
controlled by Morgan Stanley
17/01/2023 Mitsubishi UFJ Financial Group, Inc. Purchase of securities by an entity 1,077.82 827 Ordinary Shares 827
controlled by Morgan Stanley
17/01/2023 Mitsubishi UFJ Financial Group, Inc. Purchase of securities by an enfity 2,685.69 2,058 Ordinary Shares 2,058
controlled by Morgan Stanley
17/01/2023 Mitsubishi UFJ Financial Group, Inc. Purchase of securities by an entity 7785 600 Ordinary Shares 600
controlled by Morgan Stanley
17/01/2023 Mitsubishi UFJ Financial Group, Inc. Purchase of securities by an enfity 7772 58 Ordinary Shares 58
controlled by Morgan Stanley
17/01/2023 Mitsubishi UFJ Financial Group, Inc. Purchase of securities by an entity 5,314.40 4,088 Ordinary Shares 4,088
controlled by Morgan Stanley
17/01/2023 Mitsubishi UFJ Financial Group, Inc. Purchase of securities by an enfity 47763 366 Ordinary Shares 366
controlled by Morgan Stanley
17/01/2023 Mitsubishi UFJ Financial Group, Inc. Purchase of securities by an entity 1,519.60 1,160 Ordinary Shares 1,160
controlled by Morgan Stanley
17/01/2023 Mitsubishi UFJ Financial Group, Inc. Purchase of securities by an enfity 7,662.20 5,894 Ordinary Shares 5,894
controlled by Morgan Stanley
17/01/2023 Mitsubishi UFJ Financial Group, Inc. | S2/® Of seourities by an enfity controlled by 8,589.39 6,434 Ordinary Shares 6,434
Morgan Stanley
17/01/2023 Mitsubishi UFJ Financial Group, Inc. Purchase of securities by an enfity 505.18 377 Ordinary Shares 377
controlled by Morgan Stanley
17/01/2023 Mitsubishi UFJ Financial Group, Inc. | S2/® Of seourities by an enfity controlled by 280.63 211 Ordinary Shares 211
Morgan Stanley
17/01/2023 Mitsubishi UFJ Financial Group, Inc. | 216 Of securities by an enfity controlled by 4,057.68 3,074 Ordinary Shares 3,074
Morgan Stanley
17/01/2023 Mitsubishi UFJ Financial Group, Inc. Purchase of securities by an entity 1,650.83 1,265 Ordinary Shares 1,265
controlled by Morgan Stanley
17/01/2023 Mitsubishi UFJ Financial Group, Inc. | 216 Of securities by an enfity controlled by 200.08 151 Ordinary Shares 151
Morgan Stanley
17/01/2023 Mitsubishi UFJ Financial Group, Inc. | S2/® Of seourities by an enfity controlled by 264.67 199 Ordinary Shares 199
Morgan Stanley
17/01/2023 Mitsubishi UFJ Financial Group, Inc. Purchase of securities by an enfity 6,729.89 5,157 Ordinary Shares 5,157
controlled by Morgan Stanley
17/01/2023 Mitsubishi UFJ Financial Group, Inc. Purchase of securities by an entity 824.76 632 Ordinary Shares 632
controlled by Morgan Stanley
17/01/2023 Mitsubishi UFJ Financial Group, Inc. | 216 Of securities by an enfity controlled by 49476 372 Ordinary Shares ar2
Morgan Stanley
17/01/2023 Mitsubishi UFJ Financial Group, Inc. | S2/® Of seourities by an enfity controlled by 5939.24 4,474 Ordinary Shares 4474
Morgan Stanley
17/01/2023 Mitsubishi UFJ Financial Group, Inc. | 216 Of securities by an enfity controlled by 16,924.25 12,725 Ordinary Shares 12,725
Morgan Stanley
17/01/2023 Mitsubishi UFJ Financial Group, Inc. Purchase of securities by an entity 890.91 684 Ordinary Shares 684
controlled by Morgan Stanley
17/01/2023 Mitsubishi UFJ Financial Group, Inc. | COliatéral Returned by an entity controlled N/A 7,974,173 Ordinary Shares 7.974173

by Morgan Stanley - see Annexure B
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Annexure B

This is Annexure B of 1 page referred to in Form 604 (Notice of change of interest of substantial holder), signed by me and dated 20 January 2023

Ryuichiro Sakuma

Authorised signatory Dated 20 January 2023

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.

Type of Agreement International Prime Brokerage Agreement
Parties to agreement Morgan Stanley & Co. International plc for itself and as agent and trustee for and on behalf of the other Morgan Stanley
8 Companies and L1 LONG SHORT FUND LIMITED
Transfer Date 20230116;
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
t led 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.

Type of Agreement

International Prime Brokerage Agreement

Parties to agreement

Morgan Stanley & Co. International plc for itself and as agent and trustee for and on behalf of the other Morgan Stanley
Companies and EQUITY TRUSTEES LIMITED AS TRUSTEE FOR L1 CAPITAL LONG SHORT FUND

Transfer Date

20230117;

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

t led 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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