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NAOS ASSET
MANAGEMENT
UMITED

AEN 23 107624 125

13 March 2023

The Manager
Market Announcements Office
ASX Umited
By fax: 1300 136 638

Dear Sr/Madam,

Saiinclvia h-ri lional Lk,11 cIACN 060 287 431 (ASXS 1
Nollosid=pdh  re,ladabdiuholdsForm604

Ls/el 34
25 Martin Place

A Sydney NSW 2000

T (02) 90021576
F (02) 82150037
E enquiriesOnaos.com.au

  www.noos .com8u

In accordance with section 6718 of the Corporations Act 2001 (Cth). please find attached a Form 604
in relation to shares in Saunders International Umited ACN 050 287 431 (ASX:SND), lodged on behalf
of NAOS Asset Managernent Umited and Related Parties.

Yours faidifully,

Sebastian Evans
Director
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InCompar¥ Num,/Solleme

ACN/ARSN

Form 604

Corporatorm Aot X)01
8 ot1on 6718

Notice of change of Interests of substantial holder

1. Da 1  of,u-IMMU

Name

Th,1. v,= i cwmol In tl. In.MI» d thi
mbiurtlil hold,ron

Ths previolm notioe was Oven to th, oomparV on

Th. pl.viou. notl wl, dil

2 pri„*28.,dpi-ntvoli,gpovm.

SILridir, Irtsrrioorml Urrilt»d (ASX:SND)

080 277i

NAOS 8Lt,gtarT Ial Holder, r err,d to In AnMI[url A.

10/03/2023
27 / 04 / 2022

27 / 04 / 2022

page 1/2 16 Jlly 2001

T h@ 18121 nlmber otvot= gli@chad to all th, vE*1YU ihar= In the compar¥ or vE*1YU Irtgregt  In th, gcheme th it th, i lt)9£111191 hold,r o r an aggoclt»
g) hid I MI/vint Irtirit (3) In whin lit Impll,d, ind whin now r,qlir,d, 1n gNi i iulirruil holdlre ndjoi   mi oompir¥ or Iohinii, iri I
10110%"I

Cim= of mOL#11= (4

Ordlri  81 .

1 Chang= Ir,lavantml,=ts

Pr volm najoi
P ,orm vah

24,941,639

VoTng po.%,r (5)

23.40%

Primrit notli
P.r,ort  vot»,

26,431,564

Vajrg po,vir (6)

24.67%

PmrooulimoT=oh ohing, In, orohimi Inthi nCri d, I Iii„irtlr »litdthi KIWiriml hol,1 rorin , 001,* Invourig mfoli orthi Inipirly
or eoheme, ilnoe the ILE:,t,riml holder w= IM lic Illed 1n gM 9 gub,12,tial holdlrg notioe   the oompany or goheme gle - lbllon:

[*t» of
chang,

PIMon v,ho•l Niu,Ko) r  (8)
rili vant Ir »1, 
oiqid

Relbr  All I.

Con,Illition Cli- Ind
glv,ri In 1,1Et1on numbir d
tooling. (7) IIQUrltl=

Breated

4 pi-Int r-'Ii"Ime'l

ParOculari of Imch rilivirt Int»r=t d thi Iulir,Ual holdir In vtrg =cintl= Iltic thi ching, ari = 1*110#E

Hold'r of
relevart
Irrt»'t

R,gliurid
holder oT
=111=

R.1'r*An"gniC

Pinion Inmlid to
be regitild I
holder (8)

Nibi of
relevart
IMIk (6)

Cli- Ind
number ar
 DOLIlltl-

Arion  vot-

Arion  vot-

[783472 . 240619*.1 ]

m4
F

or
 p

er
so

na
l u

se
 o

nl
y



13-Mar-2023 15:24 MAOS #=Ret Management Li,ited P.3

(2)

(3)

(4)

(6)

5. Chang= In =s-on

page 2/2 16 Jlly 2001

717, pin„r, vto Hivi bioorr„ m=oolit„ (R) 0, 0„„d tD b, i„gold,i of, or Hivi o ing,d #1, r,i n, of #l,Ir ,„gobtor, M vrol, rl,
il t)*ntlal holder In relgilon 18 voting Inbgr=t  In the compar¥ or gchame are = Tollowg:

Nim, d ACN/ARSN M *poloibil

6. Addre==

1-ho idilri,i. d pirion, rumid In thli fbrm Iri - ibllo#:

.Ignabl

Nim.
NAOS Slt*Ential Holder,

prirt narrie Sob„11•n eviri,

sign hire ., Acig

Nibr» of ,=001 lon

of- Livel 34, 26 MarOn Plaoe, Svc*,W NSW 2000

IRICT,09

ompmolty
On bihilf d thi NAOS Blt*Iritlil Hold,r,

dite 13/03/2023

(1) If th,r» im i numb rof,ub,tint l holdic, with ilmlmr or r,lit»d rilivirrt Inbir,it» (4 i oorpo<ino<nind It» r»lit»d oorpo<,doM or
the mitrag,r andtn=t»e or an eqlity Olle«), the names, oolid be Inolud,d In an anfiesalle to the lbrm Irthe relevart Irm»rest» d a group
of pilioni ili Imilly dmI rthey Muy be riliwridtot,yougholl thiform = i,peomo,Ily rimid group I thi mimberihip d=oh
grouR with thi rumi i nd idd  of mimbil, 1, olicly,t out h piligaph 6 0 thi form

8= 01, dinnkon of' iiaohllt' In Iionon 9 9/ali Corporincli,/*ot 2001.

802 th, denniton or"rele"q,rlt Int»re ' In xeotons 608 and 6718(7) d the Corporihons Aot 2001.

The vtrig *ir= of goompum, 0011*mit» on, 01,= urle=,Mded I,to gap,INt» olig=.

Thi pinorfi vr,- dh# i-,1 by 0, btil vr•- In 0, body oorporit» or  1»rr» rridupll d by 100.

I riolude detEle ct

(a) arly reliwurt gglgemert or other olrolm-io= biouum of whloh th, orwng, In relevult Ir »It 00our,d. Ir gubegollon
8718(4) Ippll=, I oopy of In, doourr rrt ii rig out mi timi of Irl, 1 livu1t Ig nwr  Ind I *Inin,Irrt by mi pir n
gMrg nil Ind accult» ditilh of ar¥ cor#ict, Ichimi or arramimirt, mut accompmr  thli Torm tpoittw with a vmt,n
0 t»rr.* Mrtllylrig thi, oorrhot, Ioh,rn. or Ermqi,7.rit vid

(b) irly quillflo«non of thi powlr of I perion to  mrol,i, oofirol thi mrol= 0, or Ireuinoi thi,»rol= of, thi v, rg powil
or dI,poil d th, 8,01111= 1  whloh thI relivirt Ir »reit rili i (Indloinrg olicl, thi pinoulir =0 10= 1  whloh thi
qualltioution appl=).

S= thi dirlloon or "rillarlt agr=rn,rt' In =cton 9 orthi Corpor tion, Act 2001.

Ditill. d thi oon.Idifinm mu  Inolud. IM, Ind Ill b.ri.flb, morif Ind othor, thit In, p.rion from whom I 1.1 rrt Irtimit w .
(7) mo*111•(1 hi, or liq, bioorn, invv ,11p rioi i In ril,non   thit,04/1,100,1, C»tmll, mut bi lnolua id mn Irthi binillt li oon IUoril

on the Iwppering or nci d w oortlrprig. [)*lie mlit be l,loluded d 919 bengllt puld on behal dthe ilt:gtmritial holder or Iti =aoolgbe
In Ilillori tx,0, moqlimori, Mn Irmiy iri mt pild dr,ovy 1n mi piriori Trom whom #li Il/vint Ir »r t w= Eqll, d.

(8) If th. .ubdintl,1 hollr li Lribl  b d,t»mir» th  Idirrtlt, d th  p,r,on (W. If th, ilvint Inbir,it irl=, bwi  d mn option) writ»
.L,11010#f.

Glvg d,tmlle, Ir approprl=t», d the p,=ent =Bocm lon and ar¥ c,Erp In 11111 =gocm lon ilnce the Imt gubgtmrtial holdlrU riatIce
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AlltNEk D-1,dal=- Holds
NAOS Asset Ms,agement Umitad ACN 107 624 126 (whloh by referenoe also Inoludes Sebastian Evans as a substanlal
holder in his personal oapaoity as he owns more than 20% of the voting shares in the oompany) C NAOS'). NAOS Small
Cap Opportunities Company Umitad ACN 107 617 381 CNSC) and NAOS Emerging Opportinltles Company UmltBd ACN
161 106 610 CNEC') Qaoh. a'NAOS Sub ntial Holderl.

4-@2--11'=Ilt'-,b

./.O,1 410- Ind*m
r,1.,mt bm,-t

10/03/2023 NAOS. NCC. NSC On-Maik£t

neea,RE e R,Iiirt Rila wt WiI m
Hold=scf

NAOS, NCC

NAOS NSC

holdid

Ndonal
Nominees
U m Ited

National
Nominees
Umlted

Plgon iinllid
19y40=i
I holdle

NCC

Con,Icllrllilon
*In h*1*
.ohg• 0}

$1.635.482.47

Natncf

-Im

-4-4
pinlit.

1.490.015 1.400.015
Ordln y Shares

C 10 P rI
inmb- d 7,2-

NAOS (as Invetnent Manager d NCC) 26.067.630 23.32%
has a relevvt Intmrest In these shares Ordlnafy
under seclions 608(1)0,) 8 H d the Shares
Corporations Act = It has the power to
exerolae or oontrol the e,mrolae of the
right to vot» Nld to dispose of the
shares.

N CC has a relevant Interest In these
shares under section %80) Of the
Corporalons Act as It has a berellcial
interest in ahares held by National
Nominees Umlt],d and has the povnr to
oontrol the exeroise of votes and
dIRT¥, 1 d these shares upon
revooaljon of the management
agreement betneen NCC and NAOS as
investment manaoer of NCC

NAOS (as Irrvestrnent Manager of NSC) 1.344.024 125%
has a relevint Interest In these shares Ordin y
under =*Ions 6081(1 Xb) 8 (c) ct the Shares
Corporaljons Ad as It hm the poRer to
exercise or control the exercise d the
right to vote and to diapose of the
shares

NSC has a relev t interest in these
shares under =*jon 608(2) of the
Corporabons Ac* as it hu a benef ial
Interest In shares held by Nalonal
Nominees Umit],cl and has the power to
oontrol the exerolse of VO¢BS and
disposal of these shares upon
revodon of the mar, ement
agreement between NSC and NAOS 88
Investment m aciaaer of N SC.

NSC
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