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NAOS ABSET Level 34, MLC Centre
MANAGEMENT 19 Martin Place
LIMITED Sydney NSW 2000

ABH 23 107 674 126 T {02) 8002 1576

F (02) 82150037
E arquiries@nacs.com.au

wQO>Z

WWYY.Naos.com.au

22 Janyary 2018

The Manager

Market Announcements Office
ASX Limited

By fax: 1300 135 634

Dear SirrfMadam,

Saunders International Limited ACN 050 287 430 {ASX:-SND)
Notica of change of interests of substantial halder (Form 604)

In aecordance with section 6718 of the Corporations Act 2001 (Cth), pleage find attached a Form 604

in relation to shares in Saunders International Limited ACN 050 287 430 (ASX:SND), lodgad on behalf
of NAOS Asset Management Limited and Relatad Parties.

Yours faithfully,

Sebastian Evans
Directar
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Form 604

Corporations Act 20041
Section 8718

Notice of change of interests of substantial holder

Te Cempany Name/Schame #aunders International Limited

ACN/ARSN 050 287 430

1. Detalls of substantial holder (1)

Name HAOS Asseat Management Limitod

ACN/ARSN (if appiicabte) 107 824 128

Thera was a changa in tha intereats of the
auhstantlal helder an 15/01/2018

The previous notice was given to the company on 05/12/2017

The pravious notlce was dated 05/12/2017

2. Previous and present voting power

The total number of votes attached to all the vating sharas in the company ar voting interests In the scheme that the substantial holdet or
an aszociate (2) had a relevant interast (3) in when last required, and when now reguired, to give a substantial holding notice to the
company or schemae, are as follows;

Class of sacuritias (4) Previous natice Prasent notice
Farson's votes Voating power (5) Person's votes Voting pawer (5)
Ordinary Sharag 5,106,252 5.07% 7,713,852 7.52%

3, Changes in relevant interests

Patticulars of each changa in, or changs in the nature of, 3 relevant intarast of the substantial halder or an asaaclate in vating securities of
the company or scheme, since the substantial holder was last required to give a substantial holding notice to the COmpany of scheme arg

as follows:

Date of Parson whose Nature of change (6) Gonsideration given Class and number | Perzon's votas

change talevant intergst it relation to change of zecyritles affacted
changad N affacted
HACS Agsat
Managemant 2,517,800

19/01/2018 | Limitad & on Market Qrdinary 2,517,600
Ralated Zharas
Partias

4. Present relevant interests

Particulars of each relevant interest of the subsatantial hoider in vetlng sacurities after the change are as follows

Heldar of Reglstered holder | Farson entitled te ba | Natura of relavant Class and number Person's voles
relevant of sacurties reglstered as holder interest (8) of securities
interast {B)

Varioua Ahility to
MAOCS Assat entities which | influence the 7,713,852
Managemant | Various have appointed | vobking and Ordinarcy 7.52%
Limiterd NADE Asset disposal of Sharos

Managamant fecuritios
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Limited as
Imvestment
Managear.

8. Changes in association

The persens whe have bacome aasociates (2) of, cessed to be asseciates of, or have changed tha nature of thalt association () with, the
substantial holder n relation to voting interests In the company or scheme ara as follows:

Name and ACN/ARSN (if applicable) | Nature of association

8. Addreszses

The addrasses of persans named In this form are as follows:

Name Address

NAOS Aszzal Management

Limitad Level 34, 19 Martin Plaga, Sydney, N&W, 2000

|
Signature

i

@
@

)

6]

n

-

print name Sebagtian Evans mapacﬂy Director

sign hers W data 22/01/2018

,.

DIREGTIONS

If there are a number of substantial holders with similar or related relevant interests {eq. a corperation and itz relatad corporations, or the
fmanager and trustee of an equity trust), the names could ba included in an annaxura to the form. If the ralevant interasts of a group of
parsonis are assentially similar, they may be raferred to threughout the form as a specifically named group if the membership of each group,
with the names and addresses of members is clearly sat aut in paragraph 6 of the form.

Sae tha definition of "assoclts” in section 9 of the Corperations Act 2001,

See the definition of "ralevant Interest” in sections 608 and G671B(7) of the Corporatlons Act 2001,
Tha voting shares of a campany constitute one class unisss divided inte separats classas.

The persat's votes divided by the total votes in the body corporate or scheme multiplied By 100.

Include details of

(a) any relevant agreatnient or other circumstances bacause of which the change in relevant interast accurred, If subsaction §71B{4)
applies, a copy of any decument setting out the terns of any relevant agresment, and a atatemant by the person giving full and
accurate deteils of any cantract, scheme or arrangemant, must accompany this form, togaether with 2 written statement certifying thls
contract, scheme or arrangement; and

(b) any qualiiication of the powar of 8 parsan ta exercize, control the exsrciss of, or influgnce the exarcise of, the voting pawars or
disposal of the securities to which tha relevant intarest relatas {indicating clearly the particular Securitias to which the qualification
applies).

Sas the definition of "relevant agreemant” in saction @ of the Corporations Act 2001,
Datails of the considaration must include any and all benefits, money and ather, that any person from whom a relevant interest was acquirad

has, or may, become entitled to recaive in relation to that acquisition, Datalls must be included avan If the benefit is conditional on the
happening or not of a cortingency. Details must be Includaed of any beneflt paid on bahalf of the substantial holder of its associate in relakion
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to the acquisitians, aven i thay are ot paid diractly to the peraon fram whom the ralavant interast was acquired,

{8} Ifthe substantial holder ks unable to determine the identity of tha persan (eg. if the ralavant interest arises bacausa of an optian) write
“tnknawn™.

(8) Give details, If appropriate, of the present association and any changs in that assaciation since the last substantjal halding natice,




