24/MAY/2017/WED 08:40 9 Caztlereagh

NAQS ASSET
MANAGEMENT
LIMITED

ABN 23107 024 128

23 May 2017

The Manager

Market Announcemants Office
ASX Limited

By Fax 1300 135 638

Dear Sir/Madam,
BSA Limited {ACN 008 412 748)
Notica of change in substantial halding (Form 604)

FAL o,

nQO>Z

vl 34, MLC Cantre
19 Martin Place
Sydnay NSW 2000

T {02)y9002 1576
F {02y 8215 0037
E enquiriez@nans.com.au

WWW.NBOB.CoM. ALy

P, 001/004

Please find attached a Form 604 in relation to shares in BSA Limited (ACN 008 415 748), lodged on behalf of
NAOS Asset Management Limitad & Related Parties (ACN 107 624 126) in accordance with section 6718 of the

Corporations Act 2001.

Kind regards,

Sabastian Evans,
Directar
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Form 604
Corporations Act 2001
Sactlon 671B

Notice of change of interasts of substantial holder

To Company Name/Scheme

ACMN/ARSN

BSA Limited

008 412 748

1. Detailz of substantial halder (1}

Name

ACN/ARSN {if applicable)

There was a change in the Interests of the
substantial holdar on

The previous notica was given to the company an

NAOS Agset Management Limited

107 624 126

Tha pravious nofice was dated

Z. Previous and prezant voting power

23/05/2017

6/12/2017

5/2/2017

The total numbar of votes attached to all the voting shares in the t:ompany ot vating intereats in the scheme that the substantial holder or
an associate (2) had a relevant interest (3) in when last required, and when now requirad, to give a substantial holding notice to the
company or schema, are as follows:

Class of securities (4)

Frevious notico

Parsgn's votes

Voting power (5)

Present notica

Ordinary Sharas

&0,995, 885

14 .42%

Parson’s votes

\oting power (5)

65,429,323

15.47%

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 assac

the company or scheme, since the substantiat halder was last re

jate in vating securities of
quired ta give & substantial holding netice to the company or scheme are

as follows:
Date of Ferson whose Matura of change (6) | Considaration given Clage and number | Parzan's votes
change relevant intarast in relation to change of securities affected
changed {7) affected
NAQE Assat
4,432,438
Management & ¢Sy
23/06/2017 Falated On Markat Ordinary 4,433,438
) Shares
Parties

4, Present relevant intarasts

Particulars of each ralevant interest of the substantial halder in voting securities after the change are as fallows:

Haoldar of Registerad holder | Person entitled to be MNature of relevant Class and number Person's votes
relevant of securities registared as holder interast (8) of securlties
interest {8}
g:z::uz Ability to
NAOS Assat com aEiEB who | LAfluence the
Management | Varioua oo . Voting and 65,429,323 | 15.47%
L ave Appointed .
Limited Dizposal of
NAOS as Shares
Invastmant
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BU4 bage 2ots 1o July 2001

Manager.

5. Changes in assoclation

The persans who have become associates (2) of, ceasad to be associates of, or have changed the nature of their assoclation (8) with, the
substantial holder in relation to voting interests in the company or sgheme are as follows:

MName and AGN/ARSN (if applicabla) | Nature of association

8. Addreazes

The addrezsas of parsons named in this form are as follows:

FName Address

NAOQS Azget Managament

Level 24, 1P Martin Place, Sydnay, NIW, 2000

Limited
T
Signature
print name Sebastian Evans capacity Diractor
sign here date 23/05/2017

{1)

@
)
&)
(@)

DIRECTIONS

If thera are a number of substantial holders with simllar or reiated relavant interests (eg. a corparation and its related corporations, gr the
manager and trustae of an aquity tust), the names could be included in an annaxurs o the farm. If the ralevant interests of g group of
parsons are essentially similar, they may ba raferred to throughout the farm as a specifically named group if the membership of each group,
with the names and addresses of members is clearly set out In paragraph § of tha form,

See the definition of "assoclate” in section 9 of the Corporations Act 2001,

See the definition of "relevant intarest” in sectionz 608 and 671B(7) of the Corporations Act 2001
The voting shares of a company constitute ene class unless dividad ints separate classes.

The person’s votes divided by the total vates in the body corporate or scheme multiplied by 100,

Inelude details of:

(a) any relevant agreement or other circumstancas because of which the change in relevant interest occurred. If subsection 671 B(4)
applies, a copy of any decument setting out the terms of any relevant agreemant, and a statement by the peraon glving full and
accurate details of any contract, scheme or arrangement, must accompany this form, tagether with a written statement ertifying this
contract, scheme or arrangement; and

(b) any qualification of the power of a person to exercise, contr| the exercise of, or Inflygnce the exercize of, the voting powers or
disposal of the securities to which the ralevant interest relates {indleating clearly the particular securities to which the quallfication
applies).

Sae the definition of "relevant agrasmeant” Inn section 9 of the Corporations Act 2001.

Detalls of the consideration must include any and all benefits, menay and ather, that any person frarm whom a relavant interast was acquired
has, or may, bacome entitled to receive in relation to that acquisition. Dataila must be included even if the benefit iz conditional on the
happening or not of a contingancy. Detalls 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 diractly to the person from whom the relevant interast was acquired.
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{8)  If the substantial helder is unabls to datermina the {dentity of the person (ag. If the relevant interect arlses because of an option) writa
"unknown".

{(9) Give details, if appropriate, of the present association and any change in that association sinee the last substantial holding notlea,




