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Notice of change of interests of substantial holder

Yo Company Name/ Scheme

ACN/ARSN

1. Details of substantlal holdars(1)

MNarne

There was a change in the intarasts of the

substantlal holder an

The praviows netice was given te the company on

The pravious notice was datad

2. Pravious and presant voting power

MNF Group Limited (ASX:MNF)

118 600 8585

NAQS Substantial Holders rafarrad to in Annexure A.

20/06/2018

01/02/2019

01/0272019

The total number of votes attached to all the voting shares in the company or voting interests in the schama that the substantial holder or an aszaciate
(2) had a relevant interast (3} in when (ast required, and when now required, to give a substantial holding notice to the GUmpany or scheme, are as

fallgws:
Class of securities (4) Pravious notice Prazant notlea
Person's votes | Voting power (5) Person's votes Voting pawer (5)
Ordinary Sharag 13,000,249 18.94% 14,635 311 19.94%
3. Ghanges in relevant interests

Particulars of sach change in, or change in the nature of, a relevant interest of the substantial holder or an associate in voting securities afthe company
or acheme, gince the substantial holder was last required to give a substantial halding hetles o the company or scheme are as follows:

4.

Particulars of each relevant intarest of the substantial holder in voting securities after the ¢hange are as follows:

Date of Person whose Nature of change (6) Consideration Class and Person's votas
change ralevant intarest givan in ralatlan | number of affected
changed to change (7} sacurities
affected

Refzr ta Annexure B,

Present relevant interests

Rafar to Annegxure C

Holder of Registered Parsan antitlad ta Nature of Class gnd Person's votes
relavant holder of be registered as ralavant number of
interest sacurities haldar {8) interest (G) sacurities

(7834726 24050075 1]
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5.

804 page 2/2 15 July 2001

Changes in association

The personhs who have bacomea associates (2) of, ceased to be assoclates of, or have changed the natura of thelr association (9) with, the
substantial holder in relation to voting interasts In the ¢ompany or scheme are as follows:

8.

Name of ACN/ARSN (if applicable) Nature of agsssiation

Addresses

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

Name Address

NAOS Substantial Holders cf- Lavel 34, MLC Centre, 19 Martin Place, Sydney NSW 2000

Signature
it
PNt NAME  gabastian Evans = CAPECLY o) behalf of the NAQS Substantial Helders
sigh here - date 25 / S ! /57'
DIRECTIONS
) If there are a number of substantial holders with similar or related ralavant interests (eg. a corporation and Its related corporations, or

2}
3)
(4)
(5)
(6)

N

(&)

9

the manager and trustee of an equity trust), tha nameg, esuld be included in an annaxura ta tha form. If the relevant Interests of a group
of persons are essentially similar they may be referred to throughaut the ferrn as a specifically named groug if the membership of esch
group, with the names and addressas of members is clearly sef out in paragraph 6 of tha farm.

See the definition of "aszociate” in section 9 of the Carporations Act 2001.

Saa the definition of "relevant interest” in sections 608 and §71B(7) of the Corporations Act 2001.
The voting shares of a company constitute one class unlass divided inte separate clasaes.

The parson's votas divided by the total votes in the bady corporata or scheme multiplied by 100.

Include details of!

{a) any relevant agresment or other circurnstances because of which the change in relevant interest acourred. If subsaction
G716(4) applies, a copy of any document se&tting out the terma of any relavant agraament, and a statament by the paraon
giving full and aceurste defails of any contact, scheme or arrangement, must accompany this form, together with a written
statement certifying this contract, schame ar arrangement; and

(b} any qualification of the powsr of a person to exercise, control the exarcise of, or influence the exercise of, the voking powers
or disposal of the securities to which the relavant intarast reletes (indicating clearly the particuler securitiss ta which the
quaiification applies).

See the definition of "relavant agreement” in section 8 of the Corporations Act 2001.

Details of the consideration must Ineude any and all benefits, monay and other, that any person from whom a relevant interast was
acyuired has, or may, become entitied to receive in ralation to that acquisition. Details must be included even if the beneflt is conditional
on the happening or not of a ¢antingency, Details must be included of any benefit paid on behalf of the substantal holder or its assaciate
in relation to the acquigitions, even if thay ara not paid directly to the person fram wham tha relevant interast was acquired.

If the substantial holder iz unable to determine the identity of the person (eq. if the relevant intereat arises becauge of an option) writa
"Hnkpowhn",

Give detalls, if appropriate, of the present association and any change in that asscciation sinca the last substantial holding notice.
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ANNEXURE A: Details of Substantial Holder

NACS Asset Management Limited ACN 107 624 126 (which by reference also includes Sebastian Evens as a substantial holder
in his personal capacity ag he owns mare than 20% of the vating ehares in the company) (‘NACS) and NAOS Small Cap

Opportunities Corpany Limited ACN 107 817 381 {'N3C") (each, a ‘NADS Substantial Holder'),

ANNEXURE B: Changes in Relevant [nterests

Date of change Farson whose Natura of change (8) Considaration Class and Parson's
relevant intarast givan in ralation number of votes
changad to changa (7} sECurities affected
affected
20/05!19 NADS. NSC DI‘I-MHI’kBt $3,080,0d{d 735,@@2 735.062
Ordinary Shares
ANNEXURE C: Present Relevant Interests
Holders of Ragisterad Perzon entitled Neture of Class and Parson's
ralevant holder of 10 be registersd relevant nurnker of votas
intarests securities a3 holder (B} interest (6) sacunities
NAQS, NSC National N3G
Narminees NAQS (as Investment Manager of NSC) | 11,501,287 | 16.67%
Limited has a relevant interest in these sharas | Ordinary
under sections 60B(1)b) & (c) of the | Shares
Carparations Act as it has the power 10
axercise or control the exefcise of the
right to vote and to dispose of the
shares.
NSC has a ralevant interest in these
shares undsr section B0B(2) of the
Corporations Act as it has a beneficial
interest in shares held by National
Nominees Lamitsd and has the power to
cantrol the exercise of wvotes and
digposzal  of these shares  upon
revocation  of  the  managemant
zgresment hetween NSC and NADS as
invastment manager of NSC.
MNAOS National NAQS Ex-&0
Nominess QOppartunities NAQS (a2 Invas‘tment Nl_anager of NAC) 3,73:1,050 4 27%
Limited Company has a relsvant interest in these shares | Ordinary
Limited (NAC) undar 5 BOSOMEY & (o) of the | Shares
Corporations Act as it has the powar to
exergise or control the exerciss of the
tight to vote and to disposa of the
shares.




