Form 604

Corporations Act 2001
Section 671B

Notice of change of interests of substantial holder

To Company Name/Scheme

ACN/ARSN

Hills Limited (‘HIL’)

ACN 007 573 417

1. Details of substantial holder (1)

Name

ACNJ/ARSN (if applicable)

Poplar Proprietary Limited

ACN 007 611 154

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

2. Previous and present voting power

20/04/2023

30/03/2023

29/03/2023

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 (2) had a
relevant 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

Voting power (5)

Ordinary shares

17,739,763 6.75%

17,739,763

3.32%

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 Consideration Class and Person’s votes
interest changed change (6) given in relation number of affected
to change (7) securities
affected
Poplar Pty Ltd No change in the number of N/A N/A No change in the
shares in which the person has a number of voting
relevant interest. Change in shares. A change of
20/04/2023 voting power due to an issue of -3.43% in voting
271,938,344 new shares by HIL power.
to entities not associated with
the person.
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 Registered Person entitled Nature of Class and Person’s
interest holder of to be registered relevant number of votes
securities as holder (8) interest (6) securities
Poplar Pty Ltd Poplar Pty Ltd N/A Holder 16,550,845 16,550,845
Poplar Pty Ltd Poplar Pty Ltd N/A Joint Holder 1,188,918 1,188,918
and Hills
Associates
Limited

62325783_2




5. Changes in association

hanged the nature of their association (9) with, the substantial

The persons who have become associates (2) of, ceased to be 1 of, or have
holder in relation to voting in the pany or scheme are as follows:

Name and ACN/ARSN (if applicable) Nature of association
N/A N/A
6. Addresses

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

Name Address

TTils Aseociates Limited Pty Ltd|C/- EFC Group, 227 Hutt Street Adelaide SA 5000
Poplar Proprietary Limited 205/143 Halifax Street Adelaide SA 5000

-

Signature AN

print name  capacity G&mﬁ‘\f MARK H'LL —L ING
DIRECTOR

sign here da!eu 4’/2-3

DIRECTIONS

(1) If there are a ber of substantial hold wilhsimﬂnurm]atcdrdevmimam(cgacmpuraﬁanmdi\smlmdompcmﬁons,or
xhcmmngerandu-usweofmequ.ity mxst),d:ennmesouuldbeincludedinmnnnexmtodxcform. Ifthntlevunlinm’csuofagroupof
personSmgscntiall}’simﬂnr,theymnyber:ferredtoﬂlroughcmthefamasaspeciﬁmllynamedgmupifthcm:mbershipofcach

group,withthznamesmdaddrustscfmcmbeniscluﬂyselo\ninpmgaphﬁofmefonn.

@) See the definition of “associate” in section 9 of the Corporations Act 2001.

A3) See the definition of“relcvuntmwﬁt'insem.imséoSmdﬁﬂB(’l) of the Corporations Act 2001.

@ mvmingshmsohcanpmymsﬁnncmedmmluldividedinmupmdassn

5 Tthu'sm’svowsdividedbythcmmlvmcnndmbodycmpomormhemcmulﬁpﬁcdby100.

) Include details of:

(a) any relevant agr t or other circumst: ! ofwhichthechmgeinmlevmti:nerutoccmed If subsection

671B(4) applies, a copy of any document setting out the terms of any relevant agreement, and a statement by the person
givingﬁ:llmdwcumledzmilsofmy ntract, scheme or arrang ‘munaecumpmythisform,togethﬂ'wnhnwnmn

smmemwﬁfyingthisconmckschunecrmmgmem;md

(b) myqu.liﬁuﬁonofthcpowcroflpawnmuﬂcise,cmmlthenuciseof,minﬂmmexm:iuof,mevodng
powmardi:poulofth:.ecm-iﬁuwwhichﬂm levant i relates (indi 'vdndyﬁmpuﬁsuhnecmiﬁcslowhich
the qualification spplies).

See the definition of “relevant agreement” in ection 9 of the Corporations Act 2001.

(@) Dmﬂlufﬂuom:idunﬁmmuninclude-nymdlllbmcfm,mon:yando\hu',lhnlmypenonﬁumwhumnmlcvnmimuulwu
wquimdhu,grmxy.bemmnmziﬂedmmeiveinmhﬁmmquﬁsiﬁm Dmihmmtbcindudedcvmiﬁhebuﬁtisomdiﬁmnl
on the happening or not of a contingency. Deuillmmbcindudedufmybm:ﬁlpidmbdnlfuﬁhemhmﬁdholdumh:mdm




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”.

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



