29/1AN/2018/M0N 14:5] 9 Castlereagh FAT o, P 001

NAOS ARSET Leval 34, MLC Cantre
MANAGEMENT 18 Martin Place
LIMITED Sydney NSW 2000

ABN 23 107 624 128 T {02)9007 1576

F (02) 8215 0037
E enquiries@naoca.qom.au

n O >Z

WWW. N3os.com g4

29 January 2018

The Managjer

Market Announcerents Office
ASX Limited

By fax: 1300 136 638

Dear Sir/Madam,

Saunders International Limited ACN 050 287 430 (ASX:5ND)
Motice of change of interests of substantial holder {Farm 604)

In accordance with section 6718 of the Corporations Act 2007 {Cth), please find attached a Form 604

in relstion to shares in Saundars Internatianal Limited ACN 050 287 430 (ASX:SND), lodged on behalf
of NAOS Asset Management Limited and Relatad Parties,

Yaurs faithfully,

Sebastian Evans
Director
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Form 604

Gorparations Act 2001
Section 8718

Notice of change of interests of substantial holder

To CGompany Name/Scheme

ACN/ARSN

Saundars International Limiltad

0EO0 287 430

1. Details of substantial holder (1)

Name

ACN/ARSN (if applicable)

Thara was a change in the iterasts of the
stbstantial holder on

Tha previous natice wag glven to the company on

HWAOE Agget Management Limited

107 6824 126

The previous notice was dated

2. Previous end prezent voling power

24/01/2018

22/01/2018

22/01/2018

The total number of votas attachad to all the voting shares in the company or vating intarasts It the schema that the substantlal holder or
an associate (2) had a relevant Interast (3) in when last required, and when now required, to give a substantial holding notiee to the
company or scheme, are a3 follows:

Class of sacurities (4)

Prevleus notica

Presant nolice

Farson's votes

Vating powar (5}

Person's votes

Voting power (5}

ordinary Shares

7,743,832

7.02%

10,441,298

10.18%

3. Changes in relevant intere=ts

Particufars of each change in, or ehangs in tha natura of, 8 ralevant interest of the substantial halder or an assoctats in voting securities of
the company or schemse, slhce the substantial holder was last reguired to give a substantial halding notles te the company or scheme are

as follows:

Date of Person W[‘losa Matura of change (6) | Consldaration given Clazs and number | Person's votes

change relevant intergst in redation to change of securities affectad
changad ) affacted
NAOS Asx=al
Management 2,727,448

24/01/2018 | Limited & On Markat ordinary 2,727,448
Falated Shares
Parties

4. Present relevant interests

Particulara of each relevant intsrast of the substantial halder in voting securities efter the change are as follaws:

Class and number
of securities

Parson's votes

Holder of Registarad holder | Person entitled to be MNature of relevant
relevant of securitias registered as holder intarest (8)
intergst 8)
Varlous Ability ta
NAOS Assat antitias which | influsnce the
Management | Variousz hava appointed | voting and
Limited MWAOS Asset disgpozal of
Management sagurities

10,441,208
Ordinary
Shares

10.18%
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Limited as
Imvrastrmant
Manager -

5, Ghanges jn ag=sociation

The persons whao have becomae associates (2) of, ceased to be assocfates of, or have changed the nature of their association (9) with, the
substantial holdar in ralation to voting interests in the company or schame are as fallowa:

Mame and ACMN/ARSN (f applicabla) | Natura of association

6. Addresses

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

Name Address
MNAOS Assat Managomant
Limited Level 34, 19 Martin Placa, Sydnsy, NSW, 2000

Signature

2
&)
4
&)

(8

print narne Sebastian Evans ’ﬁf}_’, capacity Divaotopr

-
sign here W data 2Z3/01/2018

DIRECTIONS

If thare ars a number of substantial halders with simiilar or related ralevant interests (eg. & corporation and its related corporations, er the
manager and trustee of an equity trust), the names could be includad n an annexure to the form. If the relevart intarests of a group of
persons are essentially similar, they may be refeered to throughaout the form as a specifically named group if the membarshlp of each group,
with the names and addresses of members is clearly et out in paragraph 6 of the farm.

See the definition of "associata” in section 9 of tha Garporations Act 20071,

See tha definition of “relevant intarest” in sections GO and 6716(7) of the Gorparations Act 2001,
The voting ahares of 8 company constitute one class unless divided into saparate classas.

The persen's votes divided by the total vatesa in the bady corporate or schame multiplied by 100.

lthelude datalls of:

(a} any relevant agreement or other circumstances bacause of which the changs tn ralavant Interest accurred. If subsaction 6718(4)
applies, a copy of any decurnent setting out the terms of any relevant agreamant, and a statement by the person giving full and
accurate detalls of any contract, acheme or arrapgemant, muat accompany thia form, together with 8 written statement centifylng this
contract, scheme or arrangement; and

() any gualification of the powsr of a person to exarclse, conttol the exsrclse of, of Influance the sxerciss of, the voting powers or
disposat of tha sacutltias to which the relevant interest relates {indicating clearly the particular securities to which the qualification
applies).

See the definitien of "relavant agreement” in saction 9 of tha Corparations Act 2001,
Datails of the consideration must include any and all benafits, monaey and cther, that any persen from whem a ralavant interest was acquired

has, or may, becoma entitled to receive in relatlon to that acquisition. Detalls must be Includad even If the beneflt is condltional on tha
happening or not of a contingancy. Details must ba included of any baneflt pald on behalf of the substartlal holder or its associate in relstion
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te tha acquisitions, aven if thay are not paid diractly to the persan from whetn the relevant intarest was acquired,

(@  IFthe substantial halder Is unable to detatmina the

identity of the parson {ag. if the relavant interast arises betauze of an option) writs
“unknown”,

@) Glva datails, if appropriste, of the present assoclation and any change in that assosiation since the last substantial halding notice.




