Form 604
Corporations Act 2001
Section 671B

Notice of change of interests of substantial holder

Alliance Aviation Services Ltd
96 153 361 525

To Company Name/Scheme

ACN/ARSN: Source:

Australian Business Register
1. Details of substantial holder (1)

Name:
ACN/ARSN (if applicable)

Perennial Value Management Limited (PVM)
22 090 879 904

There was a change in the interest of the substantial holder on 14 October 2025
The previous notice was given to the company on 17 May 2024
The previous notice was dated 17 May 2024

2. Previous and present voting power

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

Person's votes |Voting Power (%) (5)

Previous notice
Person's votes

[Voting Power (%) (5)

Ordinary 8,872,601 | 5.52 10,790,673 | 6.70

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

Date of change Person whose relevant Nature of ch (6) Consideration given in  |Class & number of Person's votes affected
interest changed relation to change (7) securities affected

17/05/2024 | Citicorp Nominees Pty Limited |Buy on the Market $ 356.58 115.00 115.00
20/05/2024 | Citicorp Nominees Pty Limited [Buy on the Market $ 11,807.40 3,808.00 3,808.00
21/05/2024|HSBC Buy on the Market $ 34,139.10 11,024.00 11,024.00
21/05/2024|HSBC Buy on the Market $ 24,594.77 7,942.00 7,942.00
22/05/2024|HSBC Buy on the Market $ 18,857.00 6,105.00 6,105.00
22/05/2024|HSBC Buy on the Market $ 13,581.36 4,397.00 4,397.00
24/05/2024 |BNP Paribas Securities Buy on the Market $ 3,504.38 1,162.00 1,162.00
24/05/2024|HSBC Buy on the Market $ 352.85 117.00 117.00
24/05/2024|HSBC Buy on the Market $ 7,572.72 2,511.00 2,511.00
24/05/2024|HSBC Buy on the Market $ 9,487.76 3,146.00 3,146.00
24/05/2024 [Northern Trust Buy on the Market $ 17,844 .61 5,917.00 5,917.00
28/05/2024 |BNP Paribas Securities Buy on the Market $ 417,531.59 137,952.00 137,952.00
28/05/2024|HSBC Buy on the Market $ 314,810.32 104,013.00 104,013.00
28/05/2024|HSBC Buy on the Market $ 420,173.85 138,825.00 138,825.00
28/05/2024|HSBC Buy on the Market $ 868,849.61 287,067.00 287,067.00
28/05/2024|HSBC Buy on the Market $ 91,483.35 30,226.00 30,226.00
28/05/2024 Northern Trust Buy on the Market $ 2,055,469.61 679,125.00 679,125.00
30/05/2024 |BNP Paribas Securities Sell on the Market $ 141,447.58 45,003.00 45,003.00
30/05/2024|HSBC Sell on the Market $ 285,384.47 90,798.00 90,798.00
30/05/2024 Northern Trust Sell on the Market $ 673,242.45 214,199.00 214,199.00
19/06/2024(HSBC Buy on the Market $ 36,902.16 12,304.00 12,304.00
19/06/2024(HSBC Sell on the Market $ 36,902.16 12,304.00 12,304.00
26/06/2024|HSBC Sell on the Market $ 32,462.26 10,474.00 10,474.00
28/06/2024|HSBC Buy on the Market $ 5,497.94 1,799.00 1,799.00
5/07/2024|HSBC Buy on the Market $ 92,681.98 30,226.00 30,226.00
5/07/2024|HSBC Sell on the Market $ 92,681.98 30,226.00 30,226.00
17/07/2024|BNP Paribas Securities Sell on the Market $ 114,750.34 36,509.00 36,509.00
17/07/2024(HSBC Sell on the Market $ 2,485,806.91 790,885.00 790,885.00
17/07/2024(HSBC Sell on the Market $ 195,998.70 62,359.00 62,359.00
17/07/2024(HSBC Sell on the Market $ 922,289.88 293,436.00 293,436.00
17/07/2024|Northern Trust Sell on the Market $ 414,712.37 131,945.00 131,945.00
22/07/2024|HSBC Buy on the Market $ 146,164.02 48,141.00 48,141.00
24/07/2024|HSBC Sell on the Market $ 918,973.80 300,000.00 300,000.00
24/07/2024|HSBC Sell on the Market $ 41,790.28 13,675.00 13,675.00
29/07/2024 |BNP Paribas Securities Sell on the Market $ 60,978.70 20,070.00 20,070.00
29/07/2024|HSBC Sell on the Market $ 192,895.66 63,488.00 63,488.00
29/07/2024|HSBC Sell on the Market $ 207,591.92 68,325.00 68,325.00
29/07/2024|HSBC Sell on the Market $ 141,600.03 46,605.00 46,605.00
29/07/2024 [Northern Trust Sell on the Market $ 308,424.01 101,512.00 101,512.00
1/08/2024|HSBC Buy on the Market $ 487,165.61 153,680.00 153,680.00
1/08/2024(HSBC Buy on the Market $ 363,931.86 114,805.00 114,805.00
1/08/2024(HSBC Sell on the Market $ 363,931.86 114,805.00 114,805.00
1/08/2024|HSBC Sell on the Market $ 487,165.61 153,680.00 153,680.00




2/08/2024|HSBC Buy on the Market $ 232,610.38 75,315.00 75,315.00
2/08/2024|HSBC Sell on the Market $ 232,610.38 75,315.00 75,315.00
9/08/2024 |BNP Paribas Securities Buy on the Market $ 43,072.46 14,156.00 14,156.00
9/08/2024|HSBC Sell on the Market $ 226,659.85 74,493.00 74,493.00
9/08/2024 | Northern Trust Buy on the Market $ 183,587.39 60,337.00 60,337.00
15/08/2024 [BNP Paribas Securities Buy on the Market $ 31,391.10 10,511.00 10,511.00
15/08/2024(HSBC Sell on the Market $ 179,458.79 60,090.00 60,090.00
15/08/2024 Northern Trust Buy on the Market $ 148,067.68 49,579.00 49,579.00
28/08/2024 | Citicorp Nominees Pty Limited |Sell on the Market $ 14,778.74 5,000.00 5,000.00
30/08/2024|BNP Paribas Securities Buy on the Market $ 103,234.89 35,643.00 35,643.00
30/08/2024 | Citicorp Nominees Pty Limited |Buy on the Market $ 14,406.49 4,974.00 4,974.00
30/08/2024|HSBC Buy on the Market $ 116,028.11 40,060.00 40,060.00
30/08/2024|HSBC Buy on the Market $ 197,126.13 68,060.00 68,060.00
30/08/2024|HSBC Buy on the Market $ 154,674.21 53,403.00 53,403.00
30/08/2024|Northern Trust Buy on the Market $ 602,036.97 207,860.00 207,860.00
25/09/2024|BNP Paribas Securities Buy on the Market $ 22,850.76 8,604.00 8,604.00
25/09/2024|HSBC Buy on the Market $ 68,661.17 25,853.00 25,853.00
25/09/2024|HSBC Buy on the Market $ 360,085.40 135,583.00 135,583.00
25/09/2024|HSBC Buy on the Market $ 289,549.22 109,024.00 109,024.00
25/09/2024|Northern Trust Buy on the Market $ 321,185.46 120,936.00 120,936.00
27/09/2024|HSBC Buy on the Market $ 36,284.53 12,155.00 12,155.00
27/09/2024|HSBC Buy on the Market $ 68,843.59 23,062.00 23,062.00
30/09/2024|HSBC Buy on the Market $ 223,084.94 72,297.00 72,297.00
30/09/2024|HSBC Buy on the Market $ 158,221.01 51,276.00 51,276.00
1/10/2024(HSBC Buy on the Market $ 38,393.86 12,628.00 12,628.00
1/10/2024(HSBC Buy on the Market $ 54,130.82 17,804.00 17,804.00
3/10/2024 |BNP Paribas Securities Buy on the Market $ 17,955.00 6,146.00 6,146.00
3/10/2024|HSBC Buy on the Market $ 11,893.07 4,071.00 4,071.00
3/10/2024 | Northern Trust Buy on the Market $ 90,444.03 30,959.00 30,959.00
8/10/2024|BNP Paribas Securities Buy on the Market $ 532.08 186.00 186.00
8/10/2024|HSBC Buy on the Market $ 8,327.30 2,911.00 2,911.00
8/10/2024|HSBC Buy on the Market $ 351.86 123.00 123.00
8/10/2024 | Northern Trust Buy on the Market $ 2,674.68 935.00 935.00
9/10/2024 |BNP Paribas Securities Buy on the Market $ 7,380.82 2,553.00 2,553.00
9/10/2024|HSBC Buy on the Market $ 115,748.39 40,037.00 40,037.00
9/10/2024|HSBC Buy on the Market $ 4,888.75 1,691.00 1,691.00
9/10/2024 | Northern Trust Buy on the Market $ 37,184.50 12,862.00 12,862.00
10/10/2024(HSBC Buy on the Market $ 21,210.10 7,363.00 7,363.00
10/10/2024(HSBC Buy on the Market $ 275,232.35 95,357.00 95,357.00
15/10/2024(HSBC Sell on the Market $ 86,876.30 30,544.00 30,544.00
15/10/2024 [Northern Trust Buy on the Market $ 86,876.30 30,544.00 30,544.00
16/10/2024(HSBC Buy on the Market $ 108,018.93 37,711.00 37,711.00
21/10/2024|HSBC Buy on the Market $ 85,805.04 29,749.00 29,749.00
21/10/2024|HSBC Sell on the Market $ 85,805.04 29,749.00 29,749.00
23/10/2024|HSBC Sell on the Market $ 124,067.08 43,569.00 43,569.00
23/10/2024|Northern Trust Buy on the Market $ 124,067.08 43,569.00 43,569.00
28/10/2024|BNP Paribas Securities Buy on the Market $ 25,585.56 9,216.00 9,216.00
29/10/2024|BNP Paribas Securities Buy on the Market $ 932.70 339.00 339.00
7/11/2024|HSBC Buy on the Market $ 137,647.41 51,090.00 51,090.00
8/11/2024|HSBC Buy on the Market $ 34,952.17 12,882.00 12,882.00
11/12/2024 (CITI Buy on the Market $ (18,666.08) 6,500.00 6,500.00
11/12/2024(HSBC Sell on the Market $ 8,910.79 3,111.00 3,111.00
10/01/2025(NT Buy on the Market $ (23,477.74) 4,247.00 4,247.00
13/01/2025(NT Buy on the Market $ (142,351.92) 49,093.00 49,093.00
26/02/2025|NT Buy on the Market $ (4,041.43) 1,5616.00 1,516.00
26/02/2025|HSBC Buy on the Market $ (3,761.52) 1,411.00 1,411.00
30/04/2025|HSBC Sell on the Market $ 3,914.14 1,500.00 1,500.00
2/06/2025(BNP Sell on the Market $ 7,722.97 3,000.00 3,000.00
2/06/2025|HSBC Sell on the Market $ 18,020.27 7,000.00 7,000.00
3/06/2025(BNP Sell on the Market $ 109,365.08 42,319.00 42,319.00
5/06/2025(BNP Sell on the Market $ 281,983.39 109,325.00 109,325.00
24/06/2025|HSBC Buy on the Market $ (22,108.39) 9,761.00 9,761.00
24/06/2025|HSBC Buy on the Market $ (8,233.17) 3,635.00 3,635.00
26/06/2025|NT Buy on the Market $ (38,784.60) 17,212.00 17,212.00
27/06/2025|NT Buy on the Market $ (113,761.47) 45,222.00 45,222.00
27/06/2025|HSBC Buy on the Market $ (102,644.93) 40,803.00 40,803.00
30/06/2025|NT Buy on the Market $ (6,776.90) 2,617.00 2,617.00
30/06/2025|HSBC Buy on the Market $ (6,116.56) 2,362.00 2,362.00
21/07/2025|HSBC Sell on the Market $ 4,888.00 1,838.00 1,838.00
22/07/2025|HSBC Sell on the Market $ 22,648.02 8,390.00 8,390.00
1/08/2025(HSBC Sell on the Market $ 4,380.26 1,730.00 1,730.00
15/08/2025(HSBC Sell on the Market $ 29,634.91 11,356.00 11,356.00
19/08/2025|HSBC Sell on the Market $ 1,636.35 613.00 613.00
8/10/2025|HSBC Sell on the Market $ 21,153.36 10,000.00 10,000.00
14/10/2025|CITI Buy on the Market $ (3,085.41) 1,405.00 1,405.00
14/10/2025|HSBC Buy on the Market $ (302,407.41) 137,707.00 137,707.00
14/10/2025|HSBC Buy on the Market $ (497,279.42) 236,415.00 236,415.00
14/10/2025|NT Buy on the Market $ (600,477.28) 285,477.00 285,477.00
14/10/2025|HSBC Buy on the Market $ (795,712.27) 378,295.00 378,295.00
14/10/2025|HSBC Buy on the Market $ (412,081.34) 191,245.00 191,245.00
14/10/2025|HSBC Buy on the Market $ (305,631.21) 141,842.00 141,842.00




14/10/2025[HSBC Buy on the Market [s (140,352.63)[ 66,726.00 66,726.00

4. Present Relevant Interests

Particulars of each relevant interest of the substantial holder in voting securities after the change are as follows:
Holder of relevant interest Registered holder of Person entitled to be Nature of relevant Class & number of Person's votes
securities registered as holder (8) |interest (6) securities (Ord)
Perennial Value Management HSBC HSBC 2,043,847 2,043,847 2,043,847
Limited
i 3,916,911 3,916,911 3,916,911
P.ere.nmalValue Management Northern Trust Northern Trust
Limited
Perennial Value Management " . o Citicorp Nominees Pty 4,829,915 4,829,915 4,829,915
o Citicorp Nominees Pty Limited o
Limited Limited

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:

[Name & ACN [ Nature of association |

[Not applicable [ |

6. Addresses

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

Name Address
Perennial Value Management Ltd Level 27, 88 Phillip St
Sydney NSW 2000
Alliance Aviation Services Ltd PO Box 1126, Brisbane Airport, Qld 4009
Signature
Print Name Bill Anastasopoulos Capacity Company Secretary
Sign Here Date 15/10/2025
DIRECTIONS
€1y If there are a number of substantial holders with similar or related relevant interests (eg. a corporation and its related corporations, or the
manager and trustee of an equity trust), the names could be included in an annexure to the form. If the relevant interests of a group of
persons are essentially similar, they may be referred to throughout the form as a specifically named group if the membership of each group.
with the names and addresses of members is clearly set out in paragraph 6 of the form
2) See the definition of "associate" in section 9 of the Corporations Act 2001
3) See the definition of "relevant interest” in sections 608 and 67 1B(7) of the Corporations Act 2001
4y The voting shares of a company constitute one class unless divided into separate classes
(5) The person's votes divided by the total votes in the body corporate or scheme multiplied by 100
(6) Include details of-

(@) any relevant agreement or other circumstances because of which the change in relevant interest occurred. If subsection 67 1B8(4)
applies. a copy of any document setting out the terms of any relevant agreement. and a statement by the person giving full and
accurate details of any contract, scheme or arrangement, must accompany this form, together with a written statement certifying this
contract, scheme or arrangement; and

(D) any gualification of the power of & person to exercise, control the exercise of, or influence the exercise of, the voting powers or
disposal of the securities to which the relevant interest relates (indicating clearly the particular securities to which the qualification
applies)

See the definition of "relevant agreement” in section 9 of the Corporations Act 2001_

(7Y Details of the consideration must include any and all benefits, money and other, that any person from whom a relevant interest was acquired
has, or may, become entitled 1o receive in relation to that acquisition. Details must be included even if the benefit is conditional on the
happening or not of a contingency. Details must be inciluded of any benefit paid on benhalf of the substantial holder or its associate in relation
to the acquisitions, even If they are not paid directly to the person from whom the relevant interest was acquired.

(8) If the substantial holder is unable to determine the identity of the person (eg. if the relevant interest arises because of an option) write
unknown™

9y Give details, if appropriate, of the present association and any change in that association since the last substantial holding notice




