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NAOQS ASSET Laval 34, MLC Centre
MANAGEMERT 18 Martin Placa
LIMITED Sydney NSW 2000

ABN 23107 524 124 T {02} 9002 1576

F (02) 8215 0037
E enquiries@nacs.com.au

w0 >Z

WWW Nags.com.aL

27 February 2018

The Manager

Markat Annouticemaents Office
ASX Limited

By fax; 1300 135 638

Dear Sir/Madam,

Saunders International Limited ACN 050 287 430 (ASX:SND)
Matice of change of intereats of substantial holder {Form 804)

In accordance with section 6718 of the Corporations Act 2001 (Cth), please find attached a Form 602

in relation to shares in Saunders International Lirnited AGN 050 287 430 (ASKX:SND), lodged on behalf
of NAOS Asset Management Limited and Relatad Parties.

Yours faithfully,

Sebastian Evans
Director
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Form 604

Gorporations Act 2001
Section 6T1B

Notice of change of interests of substantial hoider

To Company Name/Schemes Zaunders International Limited

AGN/ARSN 050 287 430

1. Details of substantial holder (1)

Name NAGE Axsot Managament Limited

ACN/ARSN (f apalicable) 107 624 126

There was a change in tha interests of the

substantial holder on 22/02/2018
The previsus hotice was given to the company on %/E/ 2018
The previous notice wag dated 29/01/2018

2. Previous and present voting power

The total number of votes attachad to al| the voting shares in the cotnpany or voting Interests in the acheme that the substantial halder or
an assoclate (2) had a relevant Interast (3) in when last required, and when now requirgd, to give a substantial holding notice to the
company of schame, are as follows:

Clazs of securities (4) Previous noticg Present notice

Parson's votas

11,797,268

Person's votes Valing powar (5) Voting pawat (5)

11.51%

Ordinary Shares 10,441,258 10.18%

3. Changes In relevant interasts

Farticulars of each change in, of thanga in the naturs of, a relevant interest of the substantial holder ar an asswclate in voting securities of
the cotripany or scheme, since the substantial holder was last required te give a substantlal helding notice ta the company or schame arg

as follows:

Data of Pargon whosa Natura of change () | Consideration given Class and number | Person's votas

change relevant interast in relation to change of sacurities affactad
changed {n affected
HA0R Azxzat
Managemant 1,358,971

22/02/2018 | Limitad & on Markat Ordinary 1,355,971
R=lataed Shares
Partieas

4, Present relevant interests

Particulars of aach relavant intarast of the substantial holder in voting securities after the change are as follows:

Holder of Registered holder | Parson entitled to by | Nature of relevant Class and number Person's vatog
ralevant of Securitios reglisterad as holder Interast (8) of gecurities
interast 8)
Various Ability to
NAOS Azszat entitias which | influsnee the 11,797,269
Managem=nt | Varicus have appointed | voting and Crdinary 11.51%
Limi tad HMAGH Azast digposal of Bhares
Managemankt _|_ sacuritien ]
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Limited as
Investmant
Manager.

5, Changes In association

The gersens who have become associates (2} of, ceased to be assoeciates of, or have changed the nature of their assoclation (9 with, the
substantial halder In ralatlen to voting intarests in the company of s¢chame are as follows;

Name and ACN/ARSN (f applieabls) | Natura of aszociation

6. Addresses

Tha addrasses of persena named in this form are as follows:

Name Addrass

N eme ]
A0S Asset Management Level 34, 19 Martin Place, Sydney, NSW, 2000

Limitad
I
Signature
print name Sabastian Evans . capacity Director
sigh here W dsta 27/02/2018

m

@
&
o
&)
(€)

N

DIRECTIONS

If there are a humber of substantisl halders with similar or related relevant interests (eg. a corporation and ita related corporations, or the
manages gnd trustee of an equlty trust), the names could be included in an annexure to the farm. if the talavant interests of a group of
parsons are assentially similar, they may be referred to througheut the farm as a spacifically named group if the membershiy of each group,
with tha names and addresses of members is clearly set out in paragraph & of the foem.

See the definition of "assaclats” In section 8 of the Corporations Act 2001.

Gaa the definition of "relevant interest” In sections 608 and 6718B(7) of the Corporations Act 2001,
The voting shares of a company <onstitute one class unless divided thto saparate classes,

The person's votas divided by tha tota| votes in the bady corporate or scheme multipllad by 100.

Include detailzs of:

{a) any relevant agreement ar ather circumstances because of which the change in releyant interest occutred. If subsection &718(4)
applies, & copy of any documsnt setting out the terms of any relevant agresment, and a statement by the parsan giving full and
acclrata details of any contract, scheme of atrangsmant, must accompany this farm, together with a written statement cartlfying this
contract, scheme or arrangement; and

[{2)] any gualificatien of the pewsr of a parson to exercise, ntrol the exarcise of, ar influence the axarcise of, the volihg powers or
dispasal of the securiies to which the relevant interast rajates (indicating clearly the particular securittas ta which tha quatification

appllas}.
See the definition of "relevant agresment” in section 8 of the Cerporatlans Act 2001.
Detatla of the congideration must Include any and all benefits, monesy and other, that any person from whom a relevant Interast was acgulred

has, or may, becoma antitled to recelve in ralation to that acquisition, Datalls must be included even if the banefit is conditional on the
happaning or not ef a contingency. Details must be included of any benafit paid on behalf of the substantial holder or its associate in relatlon
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to the acquisitions, even if thay are not paid directly to the person from wham the relevant interest was acquired.

(8) I the substantial holdar is uniable to determine the idantity of the parson {24, if the relevant interest arlsas batausa of an option) wiits
"unknown".

(3 Give details, If appropriate, of the present assoclation and any change in that association sitce the [ast substantial holding natice,




