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MNAQS ASSET Level 34, MLE Centre
MANAGEMENT 19 Martin Place
LIMITED Sydney NSW 2000

ABN 23 107 824 178 T (02) 8002 1576

F {02) 8215 Q037
E enquiries@naos.com.au

nwO>Z

WWAW.NAOE,com.au

17 September 2119
The Manager
Market Announcerments Office

ASX Limited
By fax: 1300 135 538

Dear Sir/Madarn,

CML Group Limited {ASX:CGR)
Notice of change of interests of substantial holder (Form 604)

in accordance with section 6718 of the Corporations Act 2001 {Cth), please find attached g Form 604
in relation ta shares in CML Group Limited ACN 098 952 277 (ASX.CGR) lodged on behalf of NAOS
Asset Management Limited and Related Parties.

Yours faithfully,

=

Sebastian Evans
Director
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Form 604
Corporations Act 2001
Section 671B

Notice of change of interests of substantial holder

To Company Name/ Schame

ACN/ARSN

1. Datails of substantial holders{1)

Name

There was a changea In the interests of the

substantial halder an

Tha previsus notice was givan to the company on

The pravicus notice was dated

2. Provious and present voting power

CML Group Limited (ASX:CGR)

0S8 852 277

NAQT Substantial Holders referred to in Annexure A.

13708 /2019

21/03/2019

2170372019

The total nurnber of votes attached to all the voting shares in the ¢ompany or voting interests in the acheme that the substantial holder or an associate
(2} had a relevant intaerest (2) in whén last required. and when now required, o giva a substantial holding notice to tha cormpany or scheme, are as

follaws:

(lass of securities (4)

Pravious notice

Prasent notice

Person's votes

Voting power (5)

Parson's votes

Voting powar (5)

Qrdinary Shares

39,301,151

16.53%

41,360,835

20.54%

3. Changes in ralavant Intarests

Particulars nf_ each change in, or change in tha nature of, 4 relevant intereat of the substantial holdar ar an associate in voting securities of the company
or scheme, sinca tha substantial holder was last required o give a substantial halding notice to the company or scheme are as follows:

Date of
changa

Person whose
relevant interest
changad

Natura of change (5)

Consideration Class and

glvan in relation | number of

to change (7) sagurities
affected

Ferson's votos
affacted

Refer o Annexure B,

4. Present relevant interasts

Particulars of sach refevant interest of the substantial holder in voting securities after the change are as follows:

Holder of Registarad Parson antitled to Nature of Class and Perzon's votes
relavant holder of be registered as ralavant number of
interest securtes holder (B) interest (6) securities

Rafar to Annexure C

[7R34726; 24059926_1]
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5. Changes in association

The persons who have bacome assotiates (2) of, ceased to be associates of, or have changed tha nature of their azsociation (9) with, the
substantlal holder in relation to voting interests in the company or scheme are ag follows;

Name of AGN/ARSN (if applicable) Nature of association

6. Addresses

The addreasas of parsona namad In this form are as follow:

Name Addrass

MNADOS Substantial Holders o/- Level 34, MLC Centre, 19 Martin Place, Sydney NSW 2000

I e —
Signature

. it
print name  gepastian Evans FPRAY  on benalf of the NAQS Substantial Helders

sign here M date  17/09/19

DIRECTIONS

) If there are a number of substantial holders with similar or related relevaqt interests (eg. a corporation and its related corporations, or
the managar and trustae of &n equity trust), the names, could be included in an annaxure to the form. If the relevant Interests of a group
of persons are essentially similar they may ba referrad to throughout the form as a specifically named growp if the membership of each
group, with the names and addresses of members iz clearly zet out in paragraph 8 of the form.

(2) Sea the definition of "associate” in section 9 of the Corporations Act 2001,

(3) See the dafinition of "ralevant Interest” in sections 808 and 671B(7) of the Corporations Act 2001.
(4) The voting shares of 2 company constitute ona class unless divided into separate classas.

5) The person's votes divided by the total votes in the body corperate or scheme multiplied by 100.
(6) Include detailz of:

() any relevant sgreement or other circumstances bacause of whish the change in relevant interest agcurred. If subsection
671B(4) applles, a copy of ary document setting out the terms of any ralavant agreement, and & statamant by the person
giving full and accurate details of any contact, scheme or arrangement, must accompany this form, together with a written
statemant centifying thls contract, scheme or arrangement; and

(b} any quallfisation of the power of & person to exercise, control the exarclse of, or influence the exercisa of, the voting powers
or dizposal of the securities to which the ralsvant irterest relates (indicating clearly the particular securities to which the
qualiflention applies),

Saa tha definltion of "relevant agreement” in section 9 of the Corporations Act 2001,

Dataila of the ¢onsidarstion must include any and ali benefits, monay and other, that any person from whom a relevant interest was

(7) acquired has, or may, bacoma antitlad to recaive In rélation to that acquisition. Details must be Included even if the benefit is canditional
on the happening ar net of & contingency. Details must be included of any baneifit paid on behalf of the substantial holder or its associate
in relation to the acquisitions, aven if they are net paid directly to the person from whom the rélevant interest was acquired,

(8) If the substantial holder is unabls to detarmine the identity of the person {eg. if the ralevant interest arises because of an option) write
"unknown".

(9) Give details, if appropriate, of the present association and any change in that association since tha last substantial holding notice.
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NAQS Asset Management Limited ACN 107 624 126 {which by reference also includes Sebastian Evans as a substantial holder
in his personal capacity as he owns more than 20% of the vating shares in the company) {'NAQS’), NAQS Emarging
Oppertunities Company Limited ACN 161 106 510 ('NCC*) and NAOS Brall Cap Opportunitias Company Uimited ACN 107 817
381 {'N3C") (each, a ‘NAGS Substantial Holder).

ANNEXURE B: Changas in Relevant Interasts

[Date of change

Person whose
relevant interest
changad

Natura of change (6)

Consideration
given in relation
to changs (7}

Class and

number af
securites
affected

Person's
votas
affected

123/08/18

NAOS, NCC, N5C

On-Market

2,059,884

2,050,684

Ordinary Shares

ANNEXLIRE C: Prasent Relevant Interasts

MNaturg of
relevant
intarast (6}

Person's
votes

Class and
numbar of
Securitiaos

19,360,835
Crdinary
Sharas

Person entitled
to be registered
as holder (8)

NCC

Helders of
relevant
intargats

NAQOS, NCC

Registared
halder of
seguritics

National
Nomineas
Limitad

NAOS (as Investmant Manager of NCC)
has a ralevant intarsst in these shares
undar sections G0B(1Kb} & (o) of the
Corporations Act a8 it has the power to
axarcise or control the sxercise of the
right to vote and to dispose of tha
ghares.

9.59%

NCC has a relevant interest in theze
shares under section B0B(2) of tha
Corporations Act as it has a banefigial
interest in shares hald by Nationat
Nominees Limited and has the powsr to
control the axercisa of votes and
disposal of thesa shares  upon
revocation  of  the  management
agreament betwaan NCC and NADS as
invectiment manager of NCC,

NADS, NAC Naticnhal NAC
Nominees

Limited

NADS {as Investment Managsr of NAC)
has a relevant interest in these shares
under s 80B{N)b) & {g) of the
Corporations Act as it has the power to
exercise or contrel tha exarcize of the
right o vote and to dispose of the
sharas.

19,710,700
Ordinary
Shares

B.78%

NAC hesz a relevant interest in these
sharas under section G0B(2) of the
Corporations Act as it has a bensfigial
interest in shares held by National
MNominees Limited and has the powar to
control the exercise of votes and
disposal of thess sharezs  upon
revocation of the  management
agreernent betweaen NAC and NAOS as
investmant manager of NAC,

NAQS, NSC Mational NSC
MNominess

Lirnited

NACS (as Investment Manager of NSC)
has a relevant intarast in these shares
under sactions 608(1)b} & (¢} of the
Corporations Act ss it has the power to
BXBICISE or control the exercize of tha
right to vote and to dispose of the
shares,

1,479,811
OCrdinary
Shares

0.73%

NSC has a relevant intersst In these
shares under section 608{2) of the
Corporations Act as it has a8 beneficial
interest in shares held by National
MNominees Limited and has the power to
control _the sxgrcise of votes and
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disposal of these shares upon
revocation  of  the  managemaent
agraement batween NSC and NAOS as
invagtment manager of NSC.

NACS

National
Nomineas
Limited

NAQOS Emerging
Opportunitios
Fund {NEOF}

NAQS (as Investment Manager of
NEOF) has a relevant interest in these
shares under s BOB(1}k) & (o) of the
Corporations Act as it hag tha power to
exercize or cantral the exercise of the
right o vorz and 1o dispose of the
shares.

363,645
Ordinary
Sharas

0.43%

[7834726: 24059925 _1]




