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MNAQS ASSET Level 34, MLC Cantre
MAMNAGEMENT 19 Martin Place
LIMITED Sydney NSW 2000

ABN 23 107 824 128 T {02) 2002 1576

F (02) 8215 Q037
£ enquiries@naos.com.au

nOo>Z

WWW.Naos.com.au

3 September 2019

The Manager

Market Announcements Office
ASX Limited

By fax: 1300 135 638

Dear Sir/Madam,

BSA Limited ACN 088 412 748 (ASX:BSA)
Notice of change of interests of substantial holder (Form 604}

In accordance with section 6718 of the Corporations Act 2001 (Cth), please find attached a Form 604
in retation to shares in BSA Limited ACN 088 412 748 (ASX:BSA), lodged on behalf of NAOS Asset
Management Limited and Related Parties.

Yours faithfully,

ebhastian Evansg
Director
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Form 604
Corporations Act 2001°
Section 6718

Notice of change of interests of substantial holder

To Company Name/ Scheme BSA Limited (BSA)

ACN/ARSN 088 412 748

1.  Details of substantfal halders{1)

Nama NAOS Substantlal Helders referred to in Annexure A.

Theare was a change in tha intarasts of the

substantial haldar on 28/08/2019
The previous natica was given to the company aon 1740412018
The previgus nofice was datad 17704/ 219

2, Previous and presant voting power

The total number of votes attached to all the veting shares in the company or vating interests in the schema that the substantial halder or an aseoolate
(2) bad a relevant interest (3) in when last required, and when now reguired, to give a substantlal holding notice to tha tomparny of scheme, are as
followe: _

Class of securities (4)

Pravious notice

Fresent notica

Persan's votes

Voting power (5)

Person's votes

Voting power (5)

Crdinary Shares

83,730,628

8,561,566

20.89%

19.56%

3. Changes In relevant interests

Farticularz of each change in, orchange in the nature of, a ralavant interest of the substantial halder or an associate In voting securities of the company
of scharme, singe the substantial holder was last required to give a substantial holding notice to tha cormpany or scheme are as follows:

Date of Person whose Nature of chanag (5) Conzidaratian Class and Person's votes
change relevant interast given in relation | number of affacted
changed to change (7) gecurities
affacted
Refer to Annexure B.

4. Present relavant interests

Partieulars of each relavant interest of the substantial holder in voting securlties after the change ara as follows:

Holdar of Registerad Parson antitiad to | Nature of Clazs and Person's volgs
relevant holdar of be registered as relevant numier of
intarest securities holdar (8) interest (6) securitias

Refer to Annexura C

[7834726; 74059926 1]
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5.

604 page 2/2 15 July 2001

Changes in association

The persons who have bacomea associates (2) of, ceased to be associates of, or have ehanged the nature of their association (9) with, the
substantial holder in rafgtion to voting Interests in the company or scheme are as fallows:

Mamea of AC/ARSN (if applicabla) Nature of association
6. Addrezzos
The addresses of persons named in this form sre as follow:

Nama Aduress

NAQS Substantial Holders ol- Leval 34, MLC Cantre, 19 Martin Place, Sydney NSW 2000

'
Signature
. Gapaci
ANt Name  gabastian Evans pacity n behalf of the NAOS Substantial Holdars
sign here date 03/09/2019
DIRECTIONS

M

@
(3)
#
(8)
(6)

{7)

(8)

(2)

If thera ara a number of substantial holders with similar or related relavant interests (#9. a corparation 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 tha relevant interests of g group
of persons are essentially similar they may be referred ta throughout the form as a spacifically named group if the membership of each
group, with the names and addresses of members is clearly sat gut in paragraph 6 of tha form.

Sae¢ the definition of "associata” In section 9 of the Corporations Agt 2001.

See the definition of “relavant intarast” in sections 808 and 671 B(7) of the Corperations Act 2001,
The voting shares of 2 company constitute one class unless dividad Jito separata classes.

The parsa's votes divided by the total vetes in the body comporata of seheme multiplied by 100.
Include detaiis of:

{m) any relevant agrasment or other cireumstances because of which the change in relevant interest oceurred. If subsection
§716(4) applies, a copy of any documeant setting out the terms of any relevant agreement, and a statemant by the person
giving full and accurate details of any contact, scheme or arrangement, must aeccompany this form, together with a written
staternant certifying this contract, scheme or arrangement; snd

{b) any qualification of the power of & person to exercisa, cantrol the exarcise of, or influence the axarcise of, the voting powers
ar disposal of the securities to which the ralevant interast ralates (indicating clearly the particular securities to which the
qualifleation applies).

See the definitlon of "relevant agreement” in section 9 of the Corporations Agt 2001.

Details of the sonsideration must include any and all benefits, money and other, that any parson from whom a relevant interest was
acquired hes, or may, bacome entitled to receive in ralation to that acquisition. Datails must be included even if the banaft is conditional
on the happening or not of a contingency. Detalls must ba included of any benetit paid on behalf of the substantial halder or its sssociate
in ralatign 1o the acquisitions, even If they are not paid diractly to the person fram whom the refevant interest was acquired.

If the: substantial holder is unable to determine the identity of the parson (eg. if the refevant mterest arises because of an option) write
"unknawn",

Give detalls, if appropriate, of the presant association and any changa in that assoclation since the last substantiai holding notica.

[7834726: 24059925_1]
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ANNEXURE A: Details of Substantial Holdar

NAOS Assst Management Limited ACN 107 624 126 {which by reference alse includes Sebastian Evana a3 a substantial holdar
in his parsonal capacity ag he owns more than 20% of the vating shares in the company) {{NAQS') and NAOS Ermerging
Opportunitias Company Limited ACN 161 106 510 {'NCC') (sach, a 'NADS Substantial Holdar).

ANNEXURE B: Changes in Relevant intarasts

Date of Person whose Natura of change (6) Consideration Clags and Parson's votes
change relevant interest given in relation number of affacted
changed to change {7) securities
affected
29/08M3 NAOS, NCC, NSC | On-Markat $1,679,414.11 4,830,938 4,830,933
Ordinary Sharas
ANNEXURE C: Present Relevant Interests
Holders of Ranistered Person Natura of Class and Parsan's
relavarnt holder of entitled to be relevant number of votes
intarests sacurities registered as interest (&) securities
holder (B}
NAQS. NEG mgﬂ:gLs NCC NADS (as investment Manager of NCC) has | 28,313,844 | 6.82%
Limitad a ralevant intarest in these shares under | Ordinary
sections 803(1)(b) & {c) of the Corporaticns | Shares
Aqt as it has the power to exercise or contral
the exercise of the right to vote and to
dizpose of the shares.
MCG has a relevant intergat in these shares
under section: 808{2) of the Corporations Act
as it has a beneficial interest in shares held
by National Nominaas Limitsd and has the
power to control the axercise of votes and
disposal of thess shares upen revocation of
ihe management agreement betwesn NCC
and NAQS a2 investment manager of NCC.
NAQGS, NG mgmgi;s NSC NAGS (as Investment Managar of NSC) has | 59,154,991 | 13.82%
Uimitad 8 relevant intarest in thede shares under | Ordinary
sections 60B(1)(b) & (o) of the Corporations | Shates
Act as it has the power to exercise or contral
the exercisa of tha right to vote and to
disposa of the shares,
N3G has a relevant interest in these sharas
under section B08(2) of the Corporations Act
az it hes a beneficial interast in sharas held
by National Nominges Limited and has the
pawer 1o control the exergisa of votes and
disposal of these sharss upon revocation of
the management agreament between NSC
and NAOS a2 invegtmant manager of NSC.
HAce Hit'nﬁi?\i'as mgéing NAQS fas Investment Manager of NECF) | 1,092,731 | 0.26%
Limited Oppartunities has a relevant interest in thase shares unde_r Ordinary
Fund (NEOF) | 8 60B(1)(b) & (¢) of tha Corporations Act as it | Sheres
has tha powar to exercise or control the
axetgise of tha right to vote and to dispose
of tha sharas.




