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Ms Bronwyn Anne Weir
Company Secretary

Ardent Leisure Group

Level 16, 61 Lavender Street
Milsons Point NSW 2061
Fax +61 2 9409 3679

Copy to

Market Announcements Office
Australian Securities Exchange
Exchange Centre

20 Bridge Street

SYDNEY NSW 2000
Fax 1300 135 638

Dear Ms Weir,
Form 603 (Notice of initial substantial holder) — Ardent Leisure Group {ASX: AAD)
I enclese a Form 603 (Notice of initial substantial holder) for Investec Australia Limited in relation to securities in

Ardent Leisure Group.

Yours sincerely,

v
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Lﬁoﬁm)

Paul Lam-Po-Tang
Company Secretary

Sydney Levei 25 The Chithey Tower P 0k

Australia Botawans Canagda Doernsey
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Form 603

Corporations Act 2001
Section 671B

Notice of initial substantial holder

To Company NamefScheme

ACN/ARSN

Ardent Letsure Group (“Ardent”}

Ardent Leisure Trust - ARSN 093 183 438; Ardent Leisure Limited - ACN 104 529 106

1. Details of substantial hoider (1)

Name

ACN/ARSN (if applicabie)

Investec Australia Limited {"lAL"} and the persons referred to in Annexure A

140 381 184

The holder bacame a substangial holder on

9 May 2017

2, Details of voiing power

The total number of voles atached to all the voling shares in the company or voling interests in the scheme that the substantial holder or an associate (2) had a relevant
mterest (3) it on the date the substantial holder became a substantiat holder are as follows:

Class of securities (4)

Number of securities

Person's votes (5)

Voting power (6}

Stapled securities

37,261,564

37,261,564

7.94%

3. Details of relevant interests

The nature of the relevant interest the substantial holder or an associate had in the following voting securities on the date the substantial holder became a substantial holder

are as follows:

Holder of relevant interest

Nalure of relevant interest {7}

Class and number of securifies

1AL Relevant interest in stapled securities in Ardent 320,000 stapled securities
pursuant to section 608 of the Corporations Act
2001 (Cth) (*Corporations Act') as a result of the
acquisition of the stapled securities on-market
through ASX.
Investec Holdings Australia Ltd {tHAL"), [HAL, IBP, 11 and P have a relevant interest in the 320,500 stapled securiies
Investec Bank ple ('IBP"), Investec 1 Ltd stapled securities in Ardent in which |AL has a
(“11") and Investec ple (IF) relevani interest pursuant to section 808(3) of the
Corporations Act.
Each subsidiary of P (excluding IAL, IHAL, | Relevant interest under section 608{3)(a) 320,660 stapled securities
IBP and |1} listed in Annexure A (together Corporations Act because each has voting power
the IP Subsidiaries) above 20% in |AL {and each of its subsidiaries)
{because each IP Subsidiary is a controfied entity of,
and therefore an associate of, IP).
Investec Limited ("IL") Relevant interest under section 608{3)(a) 320,600 stapled securities
Corporations Act because it has voling power above
20% in |P andfor JAL (and each of its subsidiaries)
through the Investec duat listed company {DLC}
arrangements,
Ariadne Australia Ltd (ACN 000 446 948) Refer fo the substantial holder notice released to 36,941,564 stapled securities
{"Ariadne™} ASX oh 26 April 2017 ("Atladne SHN").
Ariadne Holding Pty. Lid. (ACN 008 460 Refer to the Ariadne SHN. 36,941,564 stapled securifies

357}, Portfolio Services Pty Ltd (ACN 010
565 670), Bivaru Ply Ltd (ACN 003 (20 184)
and Kayaal Ply. Ltd. (ACN 065 098 906) {as
trustee for the Kayaat Trust) ("Ariadne
Associates”)

4. Details of present registered holders

The persons registered as holders of the securifies referred to in paragraph 3 above are as follows:
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Holder of relevant - Registered holder of Person entitled o be Class and number
interest securities registered as holder (8} of securifies

{AL, HAL, IBP, 11, P, the IP Unknown fransferors under the on- 1AL 320,000 stapled
Subsidiaries and IL market acquisitions through ASX securiies

pursuant to which IAL acquired the
relevant interest referred toin
paragraph 3 gbove.

Ariadne and Ariadne Associates Refer to the Ariadne SHN, Refer to the Ariadne SHN. 36,541,564 stapled
securties

5. Consideration

The consideration paid for each relevant interest referred to in paragraph 3 above, and acquired in the four months prior to the day that the substantial holder became a
substantial holder is as follows:

Holder of relevant interest Date of acquisition Consideration {9) Class and number of
securities
Cash Non-Cash
See Annexure B See Annexure B See Annexure B See Annexure B See Annexure B

6. Associates

The reasans the persons named in paragraph 3 above are associates of the substantial holder are as follows:

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

1AL, IHAL, IBP, {1, IP, the IP Subsidiaries and IL IAL, IHAL, IBP and IP are assotiates of each other pursuant to section
12{2)a) of the Corporations Act

Ariadne IAL is currently acting as the corporate adviser to Ariadne in relation to

its invastment in Ardent.

IAL has decided to invest alongside Ariadne by acquinng directly on its
own behalf securiies in Ardent Ariadne consented to this investment
in the letter agreement altached as Annexure C.

In this context, for the purposes of the Corporations Act at the time 1AL
decided to make the investmeni Ariadne was considered to be an
associate of 1AL as the entities could at that §me be considered to be
acting in concert in relation to the affairs of Ardent

There is no agreament, arrangement or understanding betwsen IAL
and Ariadne regarding the exercise of rights (including voting rights)
attached to any securities in Ardent held by (AL.

Ariadne Associates IAL understands that, as disclosed in the Ariadne SHN, Ariadne and
the Ariadne Associates are cumrently associated in refation to Ardent.
The Ariadne SHN disclosed that Ariadne and the Ariadne Associates:

"... are associates pursuant fo section 12(2){c) of the
Comorafions Act as a result of the parties co-ordinaling
ang co-operating with each other regarding their recent
acquisitions of shares in Ardent. The parties have agreed
verbally that in relation fo Ardent and ifs affairs, they will
coordinate their activities, their purchases of shares and
their exercise of voting rights relating to shares, and will
otherwise act in concert.”

Although |AL is onty advising Ariadne, the advice that is being provided
by |AL to Ariatne is being shared with the Ariadne Associates.

Given the above considerations, and the potential for 1AL, Ariadne and
the Ariadne Associates to share further information and strategies in
relation o Ardent, IAL has decided that the prudent course is to
disclose at the outset the possibifity that fhe Ariadne Assaciates and
IAL may have become associated at the time 1AL decided 1o make its
investment in Ardent, or could become associated in the future.

Other than as set out above, there is no agreement, arrangement or
understanding betweer |AL and the Ariadne Assotiates.

7. Addresses

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

Name Address
iAL, IMAL and other Australian |P Subsidiaries Level 23, The Chifley Tower, 2 Chifley Square, NSW 2000, Australia
iBP, 11, IP and the other non-Australian the IP Subsidiaries and IL c/- Level 23, The Chifley Tower, 2 Chifiey Square, NSW 2000,
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Australia
Ariadne, Ariadne Helding Pty. Ltd. and Portfolio Services Pty Ltd Level 27, The Chifley Tower, 2 Chiflsy Square, NSW 2000, Australia
Bivaru Pty Limited o- Level 27, The Chifley Tower, 2 Chifley Square, NSW 2000,
Australia
Kayaal Pty Ltd (as trustee for the Kayaal Yrust) GP( Box 2487, Brisbane Qld 4001, Australia
L]
Signature
orint name  Paul Lam-Po-Tang capacity Company Secretary
sign here . ~ date 11 May 2017
1 Lo ""‘)
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. If the relevant interests of a group of persons are essentially similar, they may be
seferred to throughout the form as a specifically named group if the membership of each group, with the names and addresses of members is clearly set out in

paragraph 7 of the form,

(2) See the definition of ‘assaciate” in section 9 of the Corporations Act 2001.

(3) See the definition of ‘relavant interest’ in sections 608 and 671B(7} of the Comporations Act 2001.

0] The voting shares of a company constitute one class unless divided info separate tasses.

{5) _Trt)e tuttan_i number of votes attached to all the voling shares in the company or voting interests in the scheme (if any) that the person or an associate has a relevant
interest in.

{6) Thae person's votes divided by the total votes in the body corporate or scheme multiplied by 100.

{7 include details of.
(a) any relevant agreement or other circumstances by which the relevant interest was acquired. If subsection 67 18(4} applies, a copy of any document

setting out the terms of any relevant agreement, and a statement by the person giving full and accurate details of any contract, scheme or
arrangement, must accompany this form, together with & written statement certifying this contract, scheme or arrangement; and

B} any qualification of the power of a person to exarcise, control the exercise of, or influence the exercise of, the voling powers or disposat of the
securities to which the relevant interest relates (indicating clearly the particular securities to which the qualification appEes),

See the definifion of “relevant agreement” in section 9 of the Corporations Act 2001.

(8) i the substantial holder is unable to determine the identity of the persan {eg if the relevant interest arises bacause of an option) write “Unknown”.

9) Details of the consideration must include any and alf benefits, money and other, that any person from whom 4 relevant interest was acquired has, or may,
become entitled to receive in relation to that acquisition. Detalls must be included even if the benefit is conditional on the happening or not of a contingency.

Details must be included of any benefit paid on behalf of the substantial holder or its associate in relation to the acquisitions, even if they are not paid directly to
the person from whom the relevant interest was acquired.
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Annexure A

This is Annexure A of 3 pages referred to in the Form 803 {Notice of inittal substantial holder) signed by me and dated 11 May 2017.

Paul Lam-Po-Tang
Company Secretary
11 May 2017

Aksala Limited

Anston Trustees Limited

Aurem Nominees Lid

Sayeux Lid

Beeson Gregory Index Nominges Limited

Bell Nominees Limited

Bowden (Lot 32) Hoidings Pty Lid

Bowden (Lot 32) Pty Ltd

Carr Investment Services Nominges Limited
Carr PEP Nominees Limited

CF Corporate Finance Limited

Click Nominees Limited

Curacae investec Finance NV

Curlew Investments Limited

Evo Nominees Limited

Evolution Capital investment Limited

Evolution Securities Nominees Limited

Ferlim Nominees Limited

Finistere Directors Ltd

Finistere Ltd

Finistere Sacretaries Lid

FN Limited

Fuet Cell IP 1 LLC

Fuel Cell IP2 LLC

GFT Directors Lid

GFT Holdings Limited

Growthpoint Investec African Property Management Limited
Guinness Flight (Guermnsey) Nominees Ltd
Guinness Mahon Group Limited

Guinness Mahon Group Services Limited
Guinness Mahon Holdings Limited

Guinness Mahon Pension Fund Trustees Limited
Hero Nominees Limited,

Hev {Guernsey) Ltd

ICF investments Limited

Investec (Airtricity) Nominees kreland Limited
Investec {Australia) Investment Management Pty Lid
Investec (CapVest) Ireland Limited

Investec (Development) Nominees Ireland Limited
Investec (Piacings) Irefand Limited

Investec {Thomas Street) Nominees No. 2 Ireland Limited
Investec {UK) Limited

Investec 1 Limited

Investec Africa Frontier Private Equity Fund GP Ltd
Investec Africa Private Equity Fund 2 GP Ltd
Investec Asia Limited

Investec Asset Finance (Capital No 3) Limited
Investec Asset Finance (Management) Limited
Invesiec Asset Finance Plc

Investec Asset Management Australia Pty Lid
Investec Asset Management Guemsey Ltd
Investec Assat Management Hong Kong Limited
Investec Asset Management Limited

Investec Asset Management Luxembourg S.A
Investec Asset Maragement North America Inc
Investec Asset Management Singapore Pte Lid
Investec Asset Management Switzerland GmbH
Investec Asset Management Taiwan Ltd
Investec Australia Direct Investments Pty Lid
Investec Australia Finance Pty Limited

Investec Australia Financial Markets Pty Limited
Investec Australia Funds Management Ltd
investec Australia Limited

Investec Australia Property Holdings Pty Lid
investec Australia Property Investments Ply Ltd
investec Bank (Channe! Islands) Limited
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Investec Bank {Channel Islands} Nominees Limited
Investec Bank (Nominees) Limited

investec Bank (Switzerland) AG.

Investec Bank pic

Investee Broking Neminees Ireland Limited
Investec Capital & Investments {lreland) Limited
Investec Capital Asia Limited

Investec Capital Markets Limited

Investec Capital Services (India)} Private Limited
Investec Captive Insurancs Limited

Investec Click & invest Limited

Investec Comporate Finance ¥reland Limited
Investec CWFIH Pty Lid

Investec Finance {Jersey} Limited

investec Finance Limited

Invesiec Finance SARL

investec Fund Managers Limited

investec GP (Jersey) Limited

investec Group (UK) Limited

investec Group Investments (UK) Limited
Investec Holding Company Limited

tnvesiac Holdings (Irefand) Limited

vestec Holdings Australia Limited

tnvestec inc.

Investec International Limited

Investec Investment Trust Plc

Investec investments (UK} Limited

Investec vesiments Limited

Investec freland Lid

Investec North America Limited

Investec Pafinghurst (Cayman) LP

Investes Personal Portfolios Ireland Limited
Investec Propeo Pty Limited

Investes Property Lid

Investec Property Management Pty Limited
Investec Securities {US) LLC

Investec Securities Holdings Ireland Limited
Investec Securities Limited

Investec Singapore Pte Lid

investec Trust Holdings AG

Investec USA Holdings Comp

Investec Ventures Ireland Limited

Investec Wealth & Investment (Channel Islands) itd
Investec Wealth & investments Limited
investec Wealth and Investmen! Trustees Limited
Investec Wentworth Private Equity Ltd
Investec Wentworth Private Equity Pty Limited
Investment Administration Nominees Limited
Inv-Gemnan Retail Ltd

ITG Limited

W Fund Management Limited

IWPE Neminegs Pty Ltd

Mann Island Finance Limited.

Mannurn Powerco Py Ltd

MI Vehicle Finance Limited

Neontar Limited

Nua Homeloans Lid

Panarama Properties (UK} Limited

PEA Leasing Limited.

PEP Services (Nominees) Limited

PIF Investments Limited

Quantum Funding Limited

Quay Nominees Limited

R & R Nominees Lid

R 8 Trustess Limited

Reichmans Geneva SA

Renshurg Client Nominees Limited
Rensburg Sheppards Plc

Scarwood Nominees Limited

Spring Nominees Limited

Surepark Investments Pty Limited

Surepark Private Pty Limited

Surepark Ply Limited

Technology Nominees Limited

The Leasing Acquisilion Generaj Partnership.
Torch Nominees Lid

Tortevai Funding LLP

Torteval LM Limited

Tudor Nominees Limited
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Tudortree Properties Limited
Tungkillo Powerco Py Ltd
Venture Fund Pencipals Limited
Wentworth Associates Pty Lid
Willbro Nominees Limited
Williams de Broe Limited
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Annexure B

This is Annexure B of 1 pages referred to in the Form 603 (Notice of inifial substantial holder) signed by me and dated 11 May 2017,

> b
O L anter ey
J

Paul Lam-Po-Tang

Company Secretary
11 May 2017
Holder of relevant interest Date of acquisition Consideration No. stapled securities in
Cash {A$) Non-Cash Ardent
:f;la II'I--IAL. IBP, 11, IP, the P Subsidiaries 9 May 2017 §639.552.00 NiA 120,000
Ariadne and Ariadne Associates Refer to Ariadne SHN Refer to Ariadne SHN Refer to Ariadne SHN Refer to Ariadne SHN
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Annexure C

This is Annexure C of 3 pages referred to in the Form 603 (Notice of initial substantial holder) signed by me and dated 11 May 2017.

DR
i, LB *’-"""‘*\i
Payl Lam-Po-Tang
Company Secretary
11 May 2017
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o investec Australia Limited

“ Investec A 7 40380 14 AFSL o AT

PRIVATE AND CONFIDENT 1AL
26 April 2017

Or. Gary H. Weiss
Executive Director
Ariadne Australia Limited
Level 27, 2 Chifley Square
Sydney NSW 2000
Ausiralia

Dear Dr, Weiss,
Ardent Leisure Group

As you are aware, Investec Australia Limited (Investec) is currently advising Ariadne Australia Limited
(Ariadne) in relation 1o s invesiment in Ardent Leisure Group {Ardent), comprising Ardent Leisure Trust and
Ardent Leisure Limited (Engagement). We understand that, as disclosed in the subsiantial holder notice
released 10 ASX on 26 April 2017, Ariadne, Ariadne Holding Pty Limited, Porffolio Services Pty Limited, Bivaru
Ply Ltd and Kayaa! Pty Utd (as trustee for the Kayaai Trust) (Ariadne Associates) are currently associated in
relation to Ardent, although Investec has only been engaged to advise Ariadne. We also understand that none
of those entities are currently associated in relation to Ardent with any other substantial holder of Ardent.

Further to recen! discussions regarding nvestec and/or another member of the Investec group of companies
(investec Group Entities) polentially investing in the securities of Ardent {Potential Investment), we have set
out helow certain matters that have been agreed between Investec and Ariadne. Investec’s current intention is
that, unless otherwise agreed with Arfadne, any Potential investment wouid be limited to 0.5% of the issued
capital of Ardent.

1. investec Group Entities may, at their sole discretion and without notifying Ariadne, make a Potential
investment.

2. Foliowing any Potential Investment, any Investec Group Entity may, at its soie discretion and without
nolifying Ariadnea:

2. exercise, or procure the exercise of, any rights (including voting rights) atiached to any securities of
Ardent (Exercise of Righis); and

b dispose of any inferest in the securities of Ardent (Potential Disposal).

3 in considering, and implementing, any Potential Investment, Exercise of Rights or Potential Disposal,
Ariadne agrees that any Investec Group Entily may use and if required by law, disclose any infformation
pravided to an Investec Group Entity by Arladne in connection with the Engagement (Confidentia!
Infermation).

4. Ariadne acknowiedges that if there is a Potential Investment, Exercise of Rights or Potentiat Disposal,
then investec Group Entities may be required to make & disclosure to comply with its obligations at law
Arizdne andlor other members of the Ariadne group of companies and their affiliaies {(Ariadne Group
Entities} may also be required to make a distlosure to comply with their obligations at law. Ariadne
agrees to coerdinate any such disclosure with Investec. For the avoidance of doubt, Investee and
Ariadne each relain sole responsibility for compliance with thelr ewn disclosure obligations.

b, To the maximum extent permitted by law, Ariadne unconditionaity and irevocably waives and releases
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U investec

sach Investec Group Entity from any and ail claims # has or may have against any investec Group Entity
in connection with the Engagement or otherwise, in refation to.

a any Potential Investmeant, Exercise of Rights and/or Potential Disposal;
b. the use and disclosure by any Investec Group Entity of:

. any Confidential Information;,

ii. the exigtence and content of this letter; and

i, the existence and content of any other agreement, arrangement or understanding retating to
Ardent or any investment in Ardent to which any investec Group Entity, any Ariadne Group
Entity and/or any Ariadne Associate is & parly.

1o the exient that such use or disclosure relates o any Potential Invesiment, Exercise of Rights or
Potential Disposal, and

¢ any discloswre that is made by an Investec Group Entity in relation to any Potential Investment,
Exercise of Righls or Potential Disposal.

This lstter is governed by the laws of New South YWales.
By signing this this letler where indicated below, Ariadne canfirms its agreement with the matiers set out above.

Yours sincerely

.y P18y

AL .
PLEr Birlier { = Paui Lam-Po-Tang
Director Company Secretary

| hereby agree to the above matters for and on behalf of Ariadne Australia Limited.

Hr—

Signalure
Exccutive Director

Title
27/B472017

Date




