Form 604
Corporations Act 2001
Section 671B

To Company Name/Scheme
ACN/ARSN:

Notice of change of interests of substantial holder

Alliance Aviation Services Ltd

96 153 361 525 Source:

Australian Business Register

1. Details of substantial holder (1)

Name:
ACN/ARSN (if applicable)

There was a change in the interest of the substantial holder on
The previous notice was given to the company on

The previous notice was dated

Perennial Value Management Limited (PVM)
22090 879 904

17 March 2026
15 October 2025
15 October 2025

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)

Previous notice Present notice

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

Ordinary

10,790,673 | 6.70 9,113,944 | 5.66

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 change (6) Consideration given in  [Class & number of Person's votes affected
interest changed relation to change (7) securities affected
17/10/2025|HSBC Sell on the Market $ 343,917.77 141,842.00 141,842.00
17/10/2025|HSBC Sell on the Market $ 123,953.16 51,122.00 51,122.00
17/10/2025|HSBC Sell on the Market $ 121,232.70 50,000.00 50,000.00
17/10/2025|HSBC Sell on the Market $ 242,465.40 100,000.00 100,000.00
28/10/2025|HSBC Buy on the Market $ 175,589.71 70,657.00 70,657.00
28/10/2025(HSBC Sell on the Market $ 175,589.71 70,657.00 70,657.00
31/10/2025(Northern Trust Sell on the Market $ 7,528.34 3,000.00 3,000.00
12/11/2025|HSBC Sell on the Market $ 142,621.33 107,339.00 107,339.00
12/11/2025|Northern Trust Buy on the Market $ 142,621.33 107,339.00 107,339.00
14/11/2025|HSBC Buy on the Market $ 445,952.82 340,422.00 340,422.00
14/11/2025|HSBC Sell on the Market $ 445,952.82 340,422.00 340,422.00
20/11/2025(HSBC Buy on the Market $ 61,128.20 49,803.00 49,803.00
20/11/2025|HSBC Sell on the Market $ 417,833.96 340,422.00 340,422.00
20/11/2025(Northern Trust Buy on the Market $ 356,705.76 290,619.00 290,619.00
20/11/2025|Northern Trust Buy on the Market $ 3,601.83 2,975.00 2,975.00
10/02/2026|HSBC Sell on the Market $ 10,497.69 10,000.00 10,000.00
10/02/2026|HSBC Sell on the Market $ 7,313.39 7,000.00 7,000.00
12/02/2026|HSBC Sell on the Market $ 271,520.83 257,122.00 257,122.00
12/02/2026|Northern Trust Buy on the Market $ 271,520.83 257,122.00 257,122.00
20/02/2026(HSBC Sell on the Market $ 35,891.87 47,430.00 47,430.00
20/02/2026|Northern Trust Sell on the Market $ 166,162.02 219,578.00 219,578.00
23/02/2026|Citicorp Nominees Pty Limited  |Sell on the Market $ 11,261.02 15,018.00 15,018.00
23/02/2026|HSBC Sell on the Market $ 1,468.07 1,908.00 1,908.00
23/02/2026|HSBC Sell on the Market $ 2,206.76 2,943.00 2,943.00
23/02/2026|HSBC Sell on the Market $ 67.49 90.00 90.00
23/02/2026(Northern Trust Sell on the Market $ 6,795.61 8,832.00 8,832.00
23/02/2026|Northern Trust Sell on the Market $ 10,084.53 13,449.00 13,449.00
24/02/2026|Citicorp Nominees Pty Limited  |Sell on the Market $ 7,937.73 11,363.00 11,363.00
24/02/2026| Citicorp Nominees Pty Limited | Sell on the Market $ 811.66 1,154.00 1,154.00
24/02/2026|Citicorp Nominees Pty Limited  |Sell on the Market $ 169.16 235.00 235.00
24/02/2026|HSBC Sell on the Market $ 47.50 68.00 68.00
24/02/2026(HSBC Sell on the Market $ 33.11 46.00 46.00
24/02/2026|HSBC Sell on the Market $ 1,555.69 2,227.00 2,227.00
24/02/2026|HSBC Sell on the Market $ 0.72 1.00 1.00
24/02/2026|HSBC Sell on the Market $ 158.96 226.00 226.00
24/02/2026|HSBC Sell on the Market $ 4.92 7.00 7.00
24/02/2026|Northern Trust Sell on the Market $ 7,107.85 10,175.00 10,175.00
24/02/2026|Northern Trust Sell on the Market $ 151.17 210.00 210.00
24/02/2026|Northern Trust Sell on the Market $ 727.26 1,034.00 1,034.00
25/02/2026( Citicorp Nominees Pty Limited  |Sell on the Market $ 4,976.71 7,011.00 7,011.00
25/02/2026|HSBC Sell on the Market $ 975.33 1,374.00 1,374.00
25/02/2026|HSBC Sell on the Market $ 29.81 42.00 42.00
25/02/2026|Northern Trust Sell on the Market $ 4,456.40 6,278.00 6,278.00
26/02/2026| Citicorp Nominees Pty Limited |Sell on the Market $ 52,786.81 75,200.00 75,200.00
26/02/2026| Citicorp Nominees Pty Limited | Sell on the Market $ 60,504.15 85,405.00 85,405.00
26/02/2026|HSBC Sell on the Market $ 315.88 450.00 450.00
26/02/2026|HSBC Sell on the Market $ 10,346.07 14,739.00 14,739.00
26/02/2026|HSBC Sell on the Market $ 11,857.84 16,738.00 16,738.00
26/02/2026|HSBC Sell on the Market $ 362.01 511.00 511.00
26/02/2026(Northern Trust Sell on the Market $ 47,272.28 67,344.00 67,344.00




26/02/2026(Northern Trust Sell on the Market $ 54,182.05 76,481.00 76,481.00
10/03/2026| Citicorp Nominees Pty Limited |Sell on the Market $ 27,677.77 41,832.00 41,832.00
10/03/2026|HSBC Sell on the Market $ 5,424.80 8,199.00 8,199.00
10/03/2026|HSBC Sell on the Market $ 165.41 250.00 250.00
10/03/2026|Northern Trust Sell on the Market $ 24,786.40 37,462.00 37,462.00
13/03/2026| Citicorp Nominees Pty Limited  |Sell on the Market $ 58,847.27 97,806.00 97,806.00
13/03/2026|HSBC Sell on the Market $ 11,584.02 19,253.00 19,253.00
13/03/2026|HSBC Sell on the Market $ 351.98 585.00 585.00
13/03/2026|Northern Trust Sell on the Market $ 52,932.82 87,976.00 87,976.00
16/03/2026| Citicorp Nominees Pty Limited  |Sell on the Market $ 71,157.55 118,798.00 118,798.00
16/03/2026|HSBC Sell on the Market $ 14,007.73 23,386.00 23,386.00
16/03/2026|HSBC Sell on the Market $ 425.87 711.00 711.00
16/03/2026|Northern Trust Sell on the Market $ 64,006.33 106,859.00 106,859.00
17/03/2026| Citicorp Nominees Pty Limited  |Sell on the Market $ 24,648.72 40,933.00 40,933.00
17/03/2026|HSBC Sell on the Market $ 4,852.30 8,058.00 8,058.00
17/03/2026|HSBC Sell on the Market $ 147.53 245.00 245.00
17/03/2026|Northern Trust Sell on the Market $ 22,171.98 36,820.00 36,820.00

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 securities| Person entitled to be Nature of relevant Class & number of Person's votes

registered as holder (8) |interest (6) securities (Ord)

E?T:ie‘zzial Value Management HSBG HSBC 879,316 879,316 879,316

Ei:?g;lalvalue Management Northern Trust Northern Trust 3,899,468 3,899,468 3,899,468

Perennial Value Management - . . Citicorp Nominees Pty 4,335,160 4,335,160 4,335,160

L Citicorp Nominees Pty Limited .
Limited Limited

5. Changes in association

The person:

s 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 |

|Notapplicable | I

6. Addresses

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

Name Address
Perennial Value Management Ltd _ [Level 27, 88 Phillip St
Alliance Aviation Services Ltd PO Box 1126, Brishane Airport, Qld 4009
Signature
Print Name Bill Anastasopoulos Capacity Company Secretary
Sign Here % 20/03/2026
DIRECTIONS
(1) 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. IT 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 @ach group,
with the names and addresses of members is clearly set oul in paragraph 6 of the form
2) See the definition of "associate” in section 9 of the Corporations Act 2001
3y See the definition of "relevant interest” in sections 608 and 67 1B8(7) of the Corporations Act 2001
{4) The voling 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,
(B) Include details of
a) mstances because of which the chang relevant interest occurred. If subsection 6718(4)
ing out the terms of any relevant agree: . and a statement by the person giving full and
“heme oF arrangement. MUst accompany orm. together with a written statement ceriiing this
contract, scheme or arrangement; and
) ANy QUANTICATION O The POWET O & PErSON 10 EeXErciSe, CONrol he SXercise of, or INTIUENCS the BXercise of, The Voling Powers or
disposal of the securities to which the relevant interest relates (indicating clearly the particular securities to which the gualification
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 benefils, 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. Detaills must De Included even if the benelit Is conditional on the
happening or not of a contingency. Detalls must be included of any benefit pald on behall of the substantial holder or its associate In relation
to the acquisitions, even If they are Not paid directly to the person from wWhom the relevant interest was acquired
(8) If the substantial holder IS Unable to determine the Identity of the person (eg. If the relevant interest arlses 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



