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MADS ASSET Laval 34, MLC Centre
MAMAGEMENT 18 Mertth Placa
LIMITED Sydnay NSW 2000

ABN 23 107 624 126 T {02) 9002 1576

F {02} 3215 003z
E enquiries@nacs.com.alr

nwQO>Z

WWwW.Naos.corm.au

10 September 2018

The Manager

Market Announcements Office
ASX Limitaed

By fax: 1300 135 638

Dear Sir/Madam,

Big River Industries Limited ACN G09 801 377 {(ASX:BRD
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 relation 1o shares in Big River Industries Limited ACN 609 901 377 (ASX:BRI), lodged on behalf of
NAQS Asset Management Limited and its Reiated Parties.

Yours faithfully,

Sebastian Evans
Director
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Corporations Act 2001

Section 6718

Notice of change of interests of substantial holder

To Company Name/ Scheme

ACN/ARSN

1. Details of substantial holders(1)

Namea

Thara was & chanae In the interests of the
substantial holder on

Big River ndusiries Limited (ASX:BRI)

608 501 377

NAQS Substantial Holders referrad to in Anhexire A.

The previous nofice was given to the company on

The previgus natice was dated

2. Previous and present voting power

09/089 72019

07 /0672019

07 /0672018

The total number of votes attached to all the voting shares in the company or voting interests in the scheme that the substantial holder or an asgoclate
{2) had a relavant interest (3) in when last required, and when now required, to give a substantial halding notice to the company ar scheme, are as

follows:

Class of securities (4)

Pravious notica

Present notice

Person's votes

Voting power (5)

Pearzon's votas

Voting power (5)

Ordinary Shares

16,648,249

27 445,

17,948,545

28.73%

3. Ghanges In relevant interests

Particulars of each ehange In, or ehange i the naturs of, a relevant interest of the substantial holder or an assoiate in voting securities of the company
or scheme, since the substantial holder was last required to give a substantial holding notice to the company or echeme ara as follows:

Date of Perzon whosa Nature of change (5) Consideration Clazs and Parson's votes
change relevant interest given in relation | number of affactad
changad o change (7) sacuiitias
affected

Rafer to Annexura B.

4, Prosent rolovant interests

Particulars of each relevant interest, of the substantial holder in voting sectyitles after the change are az follows:

Holdar of Redistarad Parson antited to | Nature of Class and Person's votes
relevant holder of be ragistared as relavant number of
interest securities halder (8) interest (8) sacurities

Refer to Annexure C

[7834726:

24058025_1]
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5. Changes In assaciation

The parsons who have become assoclates (2) of, ceased to be associates of, or have changad the nature of their association (9) with, the
sitbstantial helder [n relation to voting interests in the company or schame are az follows:

Name of ACN/ARSN (if applicabla) Nature of associafion

6.  Addresses

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

Name Addrass
MNAOS Substanfial Holdars of~ Level 34, MLG Centra, 19 Martin Place, Sydney NSW 2000

N —
Signature

printname _ gghaatian Evans CAPACH (5 bishal of the NAOS Substantial Holders

sign here W date  10/09/19

DIRECTIONS

{1 If there are a number of substantial holders with similar or related relevant interests (29, a corporation and its related corporatlons, or
the manager and trustee of an equity trust), the names, could ba nelyded in an annexure to the form. i the relevant interasts of & group
of persons are essentially similar thay may be referred to throughout the form as a specifically named group if the membership of aach
group, with the names and addreszes of members is clsarly set out in paragraph 6 of the form.

(z)  Seathe definition of "sssaciate” in section 9 of the Corporations Act 2001,

(3)  Seethe definition of "relevant interest” in sections 608 and 871B(7) of the Cerporatians Act 2001.
£4) The vofing sharas of a company constitute one class unlessz dividad into separate clagses.

(5)  The person's votas divided by the tota! votes in the body corparate or achame multiplisd by 100.
(6) Include details of:

(a) any relevant agreement or other clreumstansss because of which the changa in relevant interest occurred. If subsaction
B71B(4) applies, a copy of any document sefting out the terms of any relevant agreement, and & statemant by the person
giving full and accurate detalls of any centact, scheme or arrangemant, must accompany this fom, together with a written
statarment certifying this contract, echeme ar arrangameant; and

() any qualification of the power of a parson to exarcise, control the exercise of, or Influence the exercize of, the voting powars
or disposal of the securities to which the relevant interast relates (Indisating clearly the particular securities to which the
qualification applies).

See the definition of "relevant agreement” in saction 9 of the Gorporations Act 2001.

Details of the consideration must include any and all benefits, money and other, that any person from whom a relevant interest was

(77 2cquired has, or may, become entitled to receive in relation to that acquisition. Details must ba included even if the benafit is conditional
an the happening or not of a contingancy. Datails must be included of any benafit paid on behalf of the substantial holder or its assoaiats
in relatlon to the acquisitions, even if they are not paid diractly to the person from whom tha relevant Interest was aceulred,

®) If the substantial holder is unable to datermine the idantity of the person (eg. if the relevant interest arlses because of an option) write
"unknown".

fgy  Give defails, if appropriate, of the present association and any changa in that association gince the last substantial holding notice.
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NAOS Azzat Management Limited ACMN 107 624 126 (which by rafarence also includes Sebastian Evans as a substantial holdar
in his personal cepacity ag he owns more than 20% of the voting shares in the company} (‘'NAQS'), NADS Emarging
QppoHunitiss Company Limited ACN 181 106 510 {'NCC'} and NADS Small Cap Opportunities Company Limited ACN 107 817
381 ('NSC’) {each, & ‘NADOS Substantial Holdar').

ANNEXURE B: Changes in Relavant Intarasts

Data of change

Person whose
relevant interest
chanped

Nature of change (6)

Consideration
given in refation
to change (7}

Class and

numbar of

sacunties
affected

Parson's
votes
affacied

30/05/18

NAOS, NCC, N5C

On-Markat

1,298,206

1,298,396

Qrdinary Shares

ANNEXURE C: Prasant Relevant Interests

Helders of
relavant
inierests

NAOS, NCC

MNature of
ratavant
imaragt {5}

NAOS (as invastrant Manager of NCC)
has a relevant interast in these shares
under sactions 808(1)k) & (g) of the
Corpotationg Act as it has the power to
exarcises or control the exercise of the
right t0 vote and to dispose of the
shares.

Person's
votes

Class and
number of
securities

5,182,269
Ordinary
Sharas

Paraon entitled
ta ba registersd
as holder (8)

NCC

Registerad
hoidar of
gacuritien

MNational
Nomineas
Lirmitad

8.30%

NCC has a relevant intersst in these
shares undsr section 608(2) of the
Corporations Act as it has & bensficial
interest in sharas hald by MNational
Neminees Limited and hasg the power to
control the exercise of votes and
disposal of these sharez upaon
revocation of the  managemant
agreement batwaen NCC and NAOS as
investmant managar of NCC.,

NADS, N3C National NSC
" Nominees

Lirited

NADS (as Investment Managsr of N3C)
has a relevant interest in thase sharas
under sections 60B{1)(b) & (&) of the
Corporations Act as it hag tha power to
exercise or control the exercise of the
right to vote and 10 dispose of the
shares.

12,612,180
Ordinary
Shares

20.03%

N5C hes a relevant interest in thase
ghares under section B0B(2) of the
Corporations Act as it has a banhaficial
interest in shares held by Natonsl
Norminees Limited and has tha power to
control the axarcise of votes and
disposal of these shares  upon
revocation of the  management
agraemant betwean N5C and NAQS as
investrment manager of NSC,

NAQS (as Invastmant Manager of
NEOF) has a relavant imnterest in these
sharag undar 8 603(1)b) & (o) of the
Corporations Act as it has the powar 1o
pxerzize or control the exerciso of the
right to vote and to disposa of the
shares.

NAQS MNational
Noaminees

Limijtsd

NAQS Emerging
Opportunities
Fung {(NEOF)

252,188
Ordinary
Sharaz

0.40%




