
To Company Name/SchemeMicro-X Ltd

ACN/ARSN: 21 153 273 735 Source: Australian Business Register

1. Details of substantial holder  (1)

Name: Perennial Value Management Limited (PVM)

ACN/ARSN (if 22 090 879 904

3 October 2025
The previous notice was given to the company on 21 February 2025
The previous notice was dated 21 February 2025

2. Previous and present voting power

Previous notice

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

Ordinary 86,540,365                                                                              12.90 78,495,806                                                                  11.75 

3. Changes in relevant interests

Date of change Person whose relevant interest 

changed

Nature of change (6) Consideration given in 

relation to change (7)

Class & number of 

securities affected

Person's votes affected

12/03/2025 HSBC Sell on the Market 1,919.58$                                  30,000.00                                       30,000.00                                   
13/03/2025 HSBC Sell on the Market 17,006.26$                               270,000.00                                    270,000.00                                
20/03/2025 Citicorp Nominees Pty Limited Buy on the Market 12,702.79$                               200,000.00                                    200,000.00                                
21/03/2025 HSBC Buy on the Market 176,154.76$                             2,864,305.00                                2,864,305.00                            
21/03/2025 HSBC Sell on the Market 176,154.76$                             2,864,305.00                                2,864,305.00                            
26/03/2025 Citicorp Nominees Pty Limited Buy on the Market 645.00$                                      10,401.00                                       10,401.00                                   
27/03/2025 Citicorp Nominees Pty Limited Buy on the Market 4,579.24$                                  74,564.00                                       74,564.00                                   
27/03/2025 HSBC Sell on the Market 1,574.65$                                  25,000.00                                       25,000.00                                   
28/03/2025 Citicorp Nominees Pty Limited Buy on the Market 549.30$                                      9,003.00                                          9,003.00                                      
31/03/2025 Citicorp Nominees Pty Limited Buy on the Market 17,937.63$                               289,253.00                                    289,253.00                                

4/04/2025 Citicorp Nominees Pty Limited Buy on the Market 3,807.24$                                  66,779.00                                       66,779.00                                   
7/04/2025 Citicorp Nominees Pty Limited Buy on the Market 624.14$                                      12,000.00                                       12,000.00                                   
8/04/2025 HSBC Sell on the Market 3,899.14$                                  75,000.00                                       75,000.00                                   
8/04/2025 HSBC Sell on the Market 539.88$                                      10,000.00                                       10,000.00                                   

24/04/2025 HSBC Sell on the Market 6,098.66$                                  100,000.00                                    100,000.00                                
5/05/2025 HSBC Sell on the Market 6,365.96$                                  110,000.00                                    110,000.00                                

16/05/2025 Citicorp Nominees Pty Limited Buy on the Market 2,463.74$                                  42,469.00                                       42,469.00                                   
19/05/2025 HSBC Sell on the Market 1,651.64$                                  28,000.00                                       28,000.00                                   
28/05/2025 HSBC Sell on the Market 17,396.17$                               300,000.00                                    300,000.00                                
30/05/2025 HSBC Sell on the Market 111.98$                                      2,000.00                                          2,000.00                                      

2/06/2025 Citicorp Nominees Pty Limited Buy on the Market 2,724.40$                                  49,000.00                                       49,000.00                                   
2/06/2025 HSBC Sell on the Market 11,197.54$                               200,000.00                                    200,000.00                                
2/06/2025 HSBC Sell on the Market 2,724.40$                                  49,000.00                                       49,000.00                                   

16/06/2025 HSBC Sell on the Market 3,079.32$                                  70,000.00                                       70,000.00                                   
17/06/2025 HSBC Sell on the Market 1,379.70$                                  30,000.00                                       30,000.00                                   
18/06/2025 HSBC Sell on the Market 959.79$                                      20,000.00                                       20,000.00                                   
19/06/2025 HSBC Sell on the Market 15,266.34$                               300,000.00                                    300,000.00                                

7/07/2025 HSBC Sell on the Market 8,998.02$                                  200,000.00                                    200,000.00                                
7/07/2025 HSBC Sell on the Market 4,598.99$                                  100,000.00                                    100,000.00                                

30/07/2025 HSBC Sell on the Market 15,312.11$                               187,460.00                                    187,460.00                                
30/07/2025 HSBC Sell on the Market 18,177.52$                               222,540.00                                    222,540.00                                
31/07/2025 HSBC Sell on the Market 13,800.55$                               160,881.00                                    160,881.00                                
31/07/2025 HSBC Sell on the Market 16,383.08$                               190,987.00                                    190,987.00                                

5/08/2025 HSBC Sell on the Market 3,250.13$                                  41,150.00                                       41,150.00                                   
5/08/2025 HSBC Sell on the Market 9,727.53$                                  128,022.00                                    128,022.00                                
5/08/2025 HSBC Sell on the Market 3,858.30$                                  48,850.00                                       48,850.00                                   

Form 604

Corporations Act 2001

Section 671B

Notice of change of interests of substantial holder

There was a change in the interest of the substantial holder on

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)
Present notice

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:



5/08/2025 HSBC Sell on the Market 11,547.79$                               151,978.00                                    151,978.00                                
6/08/2025 HSBC Sell on the Market 339.80$                                      4,414.00                                          4,414.00                                      
6/08/2025 HSBC Sell on the Market 286.22$                                      3,718.00                                          3,718.00                                      
7/08/2025 HSBC Sell on the Market 356.54$                                      4,572.00                                          4,572.00                                      
7/08/2025 HSBC Sell on the Market 423.29$                                      5,428.00                                          5,428.00                                      

11/08/2025 HSBC Sell on the Market 37.01$                                         457.00                                              457.00                                          
11/08/2025 HSBC Sell on the Market 43.97$                                         543.00                                              543.00                                          
13/08/2025 HSBC Sell on the Market 347.28$                                      4,342.00                                          4,342.00                                      
13/08/2025 HSBC Sell on the Market 292.58$                                      3,658.00                                          3,658.00                                      
14/08/2025 HSBC Sell on the Market 7,198.42$                                  90,000.00                                       90,000.00                                   
14/08/2025 HSBC Sell on the Market 394.91$                                      5,000.00                                          5,000.00                                      
19/08/2025 HSBC Sell on the Market 103.64$                                      1,249.00                                          1,249.00                                      
19/08/2025 HSBC Sell on the Market 726.17$                                      8,751.00                                          8,751.00                                      
20/08/2025 HSBC Sell on the Market 314.76$                                      3,748.00                                          3,748.00                                      
20/08/2025 HSBC Sell on the Market 2,204.68$                                  26,252.00                                       26,252.00                                   
25/08/2025 HSBC Sell on the Market 369.12$                                      4,497.00                                          4,497.00                                      
25/08/2025 HSBC Sell on the Market 2,585.83$                                  31,503.00                                       31,503.00                                   
28/08/2025 HSBC Buy on the Market 11,524.04$                               150,805.00                                    150,805.00                                
28/08/2025 HSBC Buy on the Market 6,120.30$                                  80,091.00                                       80,091.00                                   
29/08/2025 HSBC Buy on the Market 6,208.41$                                  80,611.00                                       80,611.00                                   
29/08/2025 HSBC Buy on the Market 3,297.25$                                  42,812.00                                       42,812.00                                   
29/08/2025 HSBC Sell on the Market 9.75$                                            125.00                                              125.00                                          
29/08/2025 HSBC Sell on the Market 68.23$                                         875.00                                              875.00                                          

1/09/2025 HSBC Sell on the Market 5,388.81$                                  70,000.00                                       70,000.00                                   
5/09/2025 HSBC Sell on the Market 5,689.77$                                  67,831.00                                       67,831.00                                   
5/09/2025 HSBC Sell on the Market 1,396.33$                                  16,240.00                                       16,240.00                                   
5/09/2025 HSBC Sell on the Market 39,857.91$                               475,169.00                                    475,169.00                                
5/09/2025 HSBC Sell on the Market 9,781.21$                                  113,760.00                                    113,760.00                                
8/09/2025 HSBC Sell on the Market 751.82$                                      8,744.00                                          8,744.00                                      
8/09/2025 HSBC Sell on the Market 5,266.86$                                  61,256.00                                       61,256.00                                   
9/09/2025 HSBC Sell on the Market 641.30$                                      6,995.00                                          6,995.00                                      
9/09/2025 HSBC Sell on the Market 3,766.53$                                  42,473.00                                       42,473.00                                   
9/09/2025 HSBC Sell on the Market 4,492.77$                                  49,005.00                                       49,005.00                                   
9/09/2025 HSBC Sell on the Market 26,384.84$                               297,527.00                                    297,527.00                                

10/09/2025 HSBC Sell on the Market 959.21$                                      9,994.00                                          9,994.00                                      
10/09/2025 HSBC Sell on the Market 2,894.96$                                  30,480.00                                       30,480.00                                   
10/09/2025 HSBC Sell on the Market 6,719.10$                                  70,006.00                                       70,006.00                                   
10/09/2025 HSBC Sell on the Market 20,279.94$                               213,520.00                                    213,520.00                                
11/09/2025 HSBC Sell on the Market 2,082.36$                                  21,539.00                                       21,539.00                                   
11/09/2025 HSBC Sell on the Market 2,272.40$                                  23,432.00                                       23,432.00                                   
11/09/2025 HSBC Sell on the Market 14,587.08$                               150,882.00                                    150,882.00                                
11/09/2025 HSBC Sell on the Market 15,918.76$                               164,147.00                                    164,147.00                                
12/09/2025 HSBC Sell on the Market 47,489.55$                               500,000.00                                    500,000.00                                
12/09/2025 HSBC Sell on the Market 1,223.95$                                  12,492.00                                       12,492.00                                   
12/09/2025 HSBC Sell on the Market 8,573.90$                                  87,508.00                                       87,508.00                                   
14/09/2025 HSBC Buy on the Market -$                                              1,766,008.00                                1,766,008.00                            
14/09/2025 HSBC Sell on the Market -$                                              1,766,008.00                                1,766,008.00                            
15/09/2025 HSBC Sell on the Market 593.24$                                      6,246.00                                          6,246.00                                      
15/09/2025 HSBC Sell on the Market 4,155.72$                                  43,754.00                                       43,754.00                                   
17/09/2025 HSBC Sell on the Market 7,518.35$                                  80,000.00                                       80,000.00                                   
17/09/2025 HSBC Sell on the Market 9,297.95$                                  100,000.00                                    100,000.00                                
17/09/2025 HSBC Sell on the Market 2,298.02$                                  24,984.00                                       24,984.00                                   
17/09/2025 HSBC Sell on the Market 16,097.93$                               175,016.00                                    175,016.00                                
18/09/2025 HSBC Sell on the Market 8,171.98$                                  90,000.00                                       90,000.00                                   
18/09/2025 HSBC Sell on the Market 568.26$                                      6,246.00                                          6,246.00                                      
18/09/2025 HSBC Sell on the Market 3,980.74$                                  43,754.00                                       43,754.00                                   
19/09/2025 HSBC Sell on the Market 7,108.44$                                  90,000.00                                       90,000.00                                   
23/09/2025 HSBC Sell on the Market 12,897.16$                               150,000.00                                    150,000.00                                
24/09/2025 Citicorp Nominees Pty Limited Sell on the Market 3,359.26$                                  40,000.00                                       40,000.00                                   
24/09/2025 HSBC Sell on the Market 314.76$                                      3,748.00                                          3,748.00                                      
24/09/2025 HSBC Sell on the Market 530.79$                                      6,246.00                                          6,246.00                                      
24/09/2025 HSBC Sell on the Market 2,204.68$                                  26,252.00                                       26,252.00                                   
24/09/2025 HSBC Sell on the Market 3,718.27$                                  43,754.00                                       43,754.00                                   
25/09/2025 Citicorp Nominees Pty Limited Sell on the Market 39,268.53$                               490,101.00                                    490,101.00                                
26/09/2025 Citicorp Nominees Pty Limited Sell on the Market 4,544.41$                                  56,297.00                                       56,297.00                                   
30/09/2025 Citicorp Nominees Pty Limited Sell on the Market 3,982.22$                                  51,000.00                                       51,000.00                                   

1/10/2025 Citicorp Nominees Pty Limited Sell on the Market 5,225.45$                                  62,000.00                                       62,000.00                                   
1/10/2025 HSBC Sell on the Market 61.49$                                         750.00                                              750.00                                          
1/10/2025 HSBC Sell on the Market 430.41$                                      5,250.00                                          5,250.00                                      
2/10/2025 Citicorp Nominees Pty Limited Sell on the Market 10,153.07$                               119,054.00                                    119,054.00                                
2/10/2025 HSBC Sell on the Market 3,898.22$                                  46,584.00                                       46,584.00                                   
2/10/2025 HSBC Sell on the Market 955.44$                                      11,243.00                                       11,243.00                                   
2/10/2025 HSBC Sell on the Market 6,692.87$                                  78,757.00                                       78,757.00                                   
2/10/2025 HSBC Sell on the Market 27,308.15$                               326,334.00                                    326,334.00                                
3/10/2025 Citicorp Nominees Pty Limited Sell on the Market 4,139.39$                                  41,403.00                                       41,403.00                                   



3/10/2025 Citicorp Nominees Pty Limited Sell on the Market 14,562.34$                               132,414.00                                    132,414.00                                
3/10/2025 Citicorp Nominees Pty Limited Sell on the Market 7,732.39$                                  73,658.00                                       73,658.00                                   
3/10/2025 HSBC Sell on the Market 9,144.01$                                  87,105.00                                       87,105.00                                   
3/10/2025 HSBC Sell on the Market 4,895.12$                                  48,962.00                                       48,962.00                                   
3/10/2025 HSBC Sell on the Market 17,220.78$                               156,587.00                                    156,587.00                                
3/10/2025 HSBC Sell on the Market 5,018.32$                                  47,804.00                                       47,804.00                                   
3/10/2025 HSBC Sell on the Market 221.85$                                      2,219.00                                          2,219.00                                      
3/10/2025 HSBC Sell on the Market 780.39$                                      7,096.00                                          7,096.00                                      
3/10/2025 HSBC Sell on the Market 1,553.96$                                  15,543.00                                       15,543.00                                   
3/10/2025 HSBC Sell on the Market 5,466.79$                                  49,709.00                                       49,709.00                                   
3/10/2025 HSBC Sell on the Market 35,154.35$                               334,877.00                                    334,877.00                                
3/10/2025 HSBC Sell on the Market 13,472.04$                               122,500.00                                    122,500.00                                
3/10/2025 HSBC Sell on the Market 7,153.44$                                  68,143.00                                       68,143.00                                   
3/10/2025 HSBC Sell on the Market 3,829.56$                                  38,304.00                                       38,304.00                                   
3/10/2025 HSBC Sell on the Market 356.82$                                      3,569.00                                          3,569.00                                      
3/10/2025 HSBC Sell on the Market 218.77$                                      2,084.00                                          2,084.00                                      

4. Present Relevant Interests

Holder of relevant 

interest

Registered holder of securities Person entitled to be 

registered as holder (8)

Nature of relevant 

interest (6)

Class & number of 

securities (Ord)

Person's votes

Perennial Value 
Management 
Limited

HSBC HSBC
54,849,569                               54,849,569                                    54,849,569                                

Perennial Value 
Management 
Limited

Northern Trust Northern Trust
4,696,269                                  4,696,269                                       4,696,269                                   

Perennial Value 
Management 
Limited

Citicorp Nominees Pty Limited
Citicorp Nominees Pty 
Limited

18,949,968                               18,949,968                                    18,949,968                                

5. Changes in association

Name & ACN 

Not applicable

6. Addresses

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

Name

Perennial Value 
Management Ltd
Micro-X Ltd

Signature 

Print Name Bill Anastasopoulos Capacity Company Secretary

Date 7/10/2025

Address

Level 27, 88 Phillip St
Sydney NSW 2000
1 Dalmore Drive, Scoresby, Vic

Sign Here

Particulars of each relevant interest of the substantial holder in voting securities after the change are as follows:

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:

Nature of association




