Form 604

Corporations Act 2001
Section 671B
Notice of change of interests of substantial holder

To: Company Name/Scheme: GTN Limited

ACN/ARSN 606 841 801

1. Details of substantial holder

Name Mitsubishi UFJ Financial Group, Inc.
There was a change in the interests of the 19/09/2019

substantial holder on

The previous notice was given to the company on 06/08/2019

The previous notice was dated 02/08/2019

The holder became aware on 24/09/2019

2. Previous and present voting power

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 associate had a relevant interest in when last required, and when now required, to give a substantial holding notice to the
company or scheme are as follows:

Class of securities Previous notice Present notice
Person’s votes |Voti_ng power (%) Person’s votes | Voting power (%)
Fully Paid ordinary shares 12,111,224] 5.40( 23,178,574] 10.35
3. Changes in relevant interest
Particulars of each change in, or change in the nature of, a relevant interest of the substantial holder or an associate 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 scheme are
as follows:
Person whose . N . . Class and number .
Date of N Consideration given in e Person's votes
relevant interest Nature of change N of securities
change relation to change affected
changed affected
See annexure A to this notice
4.Present relevant interests
Particulars of each relevant interest of the substantial holder in voting securities after the change are as follows:
Holder of . "
Registered holder Person entitled to be Nature of relevant Class and number .
relevant e . . . Person's votes
N of securities registered as holder of securities
interest
Relevant interest in securities that First
Sentier Investors Holdings Pty Limited
Mitsubishi UFJ Fi ial has a relevant interest in under section Ful d
GI su 'SI ! inancial Citibank N A Hong Kong 608(3) of the Corporations Act as 3,373,284 L;_y pai h 3,373,284
roup, Inc. Mitsubishi UFJ Financial Group, Inc. ordinary shares
has voting power of 100% in First
Sentier Investors Holdings Pty Limited
Relevant interest in securities that First
Sentier Investors Holdings Pty Limited
o . . - . has a relevant interest in under section .
Mitsubishi UFJ Financial (;I(I(?OI’D Nomlne_es Pty 608(3) of the Corporations Act as 19,545,068 Fu\!y paid 19,545,068|
Group, Inc. Limited (Australia) Mitsubishi UFJ Financial Group, Inc. ordinary shares
has voting power of 100% in First
Sentier Investors Holdings Pty Limited
Relevant interest in securities that First
Sentier Investors Holdings Pty Limited
. e . . has a relevant interest in under section .
Mitsubishi UFJ Financial Unknown 608(3) of the Corporations Act as 5,005 Fu\!y paid 5,005
Group, Inc. Mitsubishi UFJ Financial Group, Inc. ordinary shares
has voting power of 100% in First
Sentier Investors Holdings Pty Limited
Relevant interest in securities that First
Sentier Investors Holdings Pty Limited
" . " . Morgan Stanley Australia has a relevant interest in under section .
pitsubishi UF.J Financia Securities (Nominee) Pty 608(3) of the Corporations Act as 2,946 PV P 2,046
roup, Inc. Limited Mitsubishi UFJ Financial Group, Inc. ordinary shares
has voting power of 100% in First
Sentier Investors Holdings Pty Limited
Relevant interest in securities that
Morgan Stanley Australia Securities
R . 5 HSB N Limited has a relevant interest in under
Mitsubishi UFJ Financial AS C (I;us:_(?dy_ ominees section 608(3) of the Corporations Act 1,952 Ordinary Shares 1,052
Group, Inc. (Australia) Limited as Mitsubishi UFJ Financial Group, Inc.
has voting power of over 20% in
Morgan Stanley Inc.
Relevant interest in securities that
Morgan Stanley Australia Securities
Mitsubishi UFJ Fil ial Limited has a relevant interest in under
Gltsu ls| i inancial Unknown section 608(3) of the Corporations Act 95,563 Ordinary Shares 95,563
roup, Inc. as Mitsubishi UFJ Financial Group, Inc.
has voting power of over 20% in
Morgan Stanley Inc.
Relevant interest in securities that
Morgan Stanley Australia Securities
Mitsubishi UFJ Fil il Limited has a relevant interest in under
tsubishi inancial Unknown section 608(3) of the Corporations Act 161,807 Ordinary Shares 161,807

Group, Inc.

as Mitsubishi UFJ Financial Group, Inc.
has voting power of over 20% in
Morgan Stanley Inc.




Mitsubishi UFJ Financial
Group, Inc.

Unknown

Relevant interest in securities that
Morgan Stanley Australia Securities
Limited has a relevant interest in under
section 608(3) of the Corporations Act 900 Ordinary Shares
as Mitsubishi UFJ Financial Group, Inc.
has voting power of over 20% in
Morgan Stanley Inc.

900

5. Changes in association

The persons who have become associates of, ceased to be associates of, or have changed the nature of their association with, the

substantial holder in relation to voting interests in the company or scheme are as follows:

Name and ACN/ARSN (if applicable)

Nature of association

6. Addresses

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

Name

Address

Mitsubishi UFJ Financial Group, Inc.

2-7-1, Marunouchi, Chiyoda-ku, Tokyo 100-8330, Japan

Signature

Dated 25 September 2019

Tetsuya Shigemoto

Authorised signatory
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Annexure A

This is annexure A of 3 pages referred to in Form 604, Notice of change of interest of substantial holder dated 25 September 2019

Usgp e

Tetsuya Shigemoto

Authorised signatory

Dated 25 September 2019

Person whose relevant interest

Consideration given in

Class and number of

Person's votes

Date of ch h d Nature of ch relation to ch securities affected affected
Mitsubishi UFJ Financial Group, Sale of securities by an entity
5/08/2019 Inc. controlled by Morgan Stanley (29.25 30 Ordinary Shares 30
Mitsubishi UFJ Financial Group, Sale of securities by an entity
5/08/2019 Inc. controlled by Morgan Stanley [57.23 59 Ordinary Shares 59
Mitsubishi UFJ Financial Group, Sale of securities by an entity
5/08/2019 Inc. controlled by Morgan Stanley [47.04 48 Ordinary Shares 48
Mitsubishi UFJ Financial Group, Sale of securities by an entity
7/08/2019 Inc. controlled by Morgan Stanley |322.79 338 Ordinary Shares 338
Mitsubishi UFJ Financial Group, Sale of securities by an entity
7/08/2019 Inc. controlled by Morgan Stanley |214.37 221 Ordinary Shares 221
Mitsubishi UFJ Financial Group, Sale of securities by an entity
7/08/2019 Inc. controlled by Morgan Stanley |64.66 67 Ordinary Shares 67
Mitsubishi UFJ Financial Group, Sale of securities by an entity
7/08/2019 Inc. controlled by Morgan Stanley |2392.28 2,505 Ordinary Shares 2505
Mitsubishi UFJ Financial Group, Sale of securities by an entity
7/08/2019 Inc. controlled by Morgan Stanley |299.52 312 Ordinary Shares 312
Mitsubishi UFJ Financial Group, Sale of securities by an entity
8/08/2019 Inc. controlled by Morgan Stanley |409.97 453 Ordinary Shares 453
Mitsubishi UFJ Financial Group, Sale of securities by an entity
8/08/2019 Inc. controlled by Morgan Stanley |78.4 80 Ordinary Shares 80
Sale of securities by an entity
Mitsubishi UFJ Financial Group, controlled by First Sentier 4,827 Ordinary shares
16/08/2019 Inc. Investors Holdings Pty Limited |[4320.1698 4827
Sale of securities by an entity
Mitsubishi UFJ Financial Group, controlled by First Sentier 10,403 Ordinary shares
16/08/2019 Inc. Investors Holdings Pty Limited |9310.685 10403
Sale of securities by an entity
Mitsubishi UFJ Financial Group, controlled by First Sentier 256,143 Ordinary shares
19/08/2019 Inc. Investors Holdings Pty Limited |212598.69 256143
Sale of securities by an entity
Mitsubishi UFJ Financial Group, controlled by First Sentier 4,551 Ordinary shares
19/08/2019 Inc. Investors Holdings Pty Limited |3868.35 4551
Sale of securities by an entity
Mitsubishi UFJ Financial Group, controlled by First Sentier 118,857 Ordinary shares
19/08/2019 Inc. Investors Holdings Pty Limited [98651.31 118857
Sale of securities by an entity
Mitsubishi UFJ Financial Group, controlled by First Sentier 9,808 Ordinary shares
19/08/2019 Inc. Investors Holdings Pty Limited |8336.8 9808
Mitsubishi UFJ Financial Group, Sale of securities by an entity
19/08/2019 Inc. controlled by Morgan Stanley |105.53 122 Ordinary Shares 122
Mitsubishi UFJ Financial Group, Sale of securities by an entity
19/08/2019 Inc. controlled by Morgan Stanley (309.4 364 Ordinary Shares 364
Sale of securities by an entity
Mitsubishi UFJ Financial Group, controlled by First Sentier 2,621 Ordinary shares
20/08/2019 Inc. Investors Holdings Pty Limited |2240.9602 2621
Sale of securities by an entity
Mitsubishi UFJ Financial Group, controlled by First Sentier 1,216 Ordinary shares
20/08/2019 Inc. Investors Holdings Pty Limited |1039.68 1216
Mitsubishi UFJ Financial Group, Sale of securities by an entity
21/08/2019 Inc. controlled by Morgan Stanley |348.82 428 Ordinary Shares 428
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Mitsubishi UFJ Financial Group,

Sale of securities by an entity
controlled by First Sentier

4,472 Ordinary shares

22/08/2019 Inc. Investors Holdings Pty Limited |3574.9213 4472
Sale of securities by an entity
Mitsubishi UFJ Financial Group, controlled by First Sentier 2,075 Ordinary shares
22/08/2019 Inc. Investors Holdings Pty Limited |1658.7592 2075
Mitsubishi UFJ Financial Group, Sale of securities by an entity
22/08/2019 Inc. controlled by Morgan Stanley (180.8 226 Ordinary Shares 226
Sale of securities by an entity
Mitsubishi UFJ Financial Group, controlled by First Sentier 93,246 Ordinary shares
23/08/2019 Inc. Investors Holdings Pty Limited |74596.8 93246
Sale of securities by an entity
Mitsubishi UFJ Financial Group, controlled by First Sentier 43,269 Ordinary shares
23/08/2019 Inc. Investors Holdings Pty Limited |34615.2 43269
Purchase of securities by an
Mitsubishi UFJ Financial Group, entity controlled by Morgan
23/08/2019 Inc. Stanley 418.28 507 Ordinary Shares 507
Sale of securities by an entity
Mitsubishi UFJ Financial Group, controlled by First Sentier 13,621 Ordinary shares
26/08/2019 Inc. Investors Holdings Pty Limited |10943.1114 13621
Sale of securities by an entity
Mitsubishi UFJ Financial Group, controlled by First Sentier 6,320 Ordinary shares
26/08/2019 Inc. Investors Holdings Pty Limited |5077.488 6320
Sale of securities by an entity
Mitsubishi UFJ Financial Group, controlled by First Sentier 39,827 Ordinary shares
27/08/2019 Inc. Investors Holdings Pty Limited |32259.87 39827
Sale of securities by an entity
Mitsubishi UFJ Financial Group, controlled by First Sentier 18,482 Ordinary shares
27/08/2019 Inc. Investors Holdings Pty Limited |14970.42 18482
Mitsubishi UFJ Financial Group, Sale of securities by an entity
27/08/2019 Inc. controlled by Morgan Stanley |8.25 10 Ordinary Shares 10
Sale of securities by an entity
Mitsubishi UFJ Financial Group, controlled by First Sentier 9,808 Ordinary shares
28/08/2019 Inc. Investors Holdings Pty Limited |8089.6384 9808
Sale of securities by an entity
Mitsubishi UFJ Financial Group, controlled by First Sentier 4,551 Ordinary shares
28/08/2019 Inc. Investors Holdings Pty Limited |3753.6602 4551
Mitsubishi UFJ Financial Group, Sale of securities by an entity
28/08/2019 Inc. controlled by Morgan Stanley |415.74 507 Ordinary Shares 507
Purchase of securities by an
Mitsubishi UFJ Financial Group, entity controlled by Morgan
3/09/2019 Inc. Stanley 165.98 193 Ordinary Shares 193
Mitsubishi UFJ Financial Group, Sale of securities by an entity
3/09/2019 Inc. controlled by Morgan Stanley (36.54 42 Ordinary Shares 42
Purchase of securities by an
Mitsubishi UFJ Financial Group, entity controlled by Morgan
5/09/2019 Inc. Stanley 470.61 581 Ordinary Shares 581
Purchase of securities by an
Mitsubishi UFJ Financial Group, entity controlled by Morgan
6/09/2019 Inc. Stanley 2073.6 2,592 Ordinary Shares 2592
Mitsubishi UFJ Financial Group, Sale of securities by an entity
11/09/2019 Inc. controlled by Morgan Stanley |342.63 423 Ordinary Shares 423
Mitsubishi UFJ Financial Group, Sale of securities by an entity
12/09/2019 Inc. controlled by Morgan Stanley (544.8 681 Ordinary Shares 681
Mitsubishi UFJ Financial Group, Sale of securities by an entity
13/09/2019 Inc. controlled by Morgan Stanley |1299.2 1,624 Ordinary Shares 1624
Mitsubishi UFJ Financial Group, Sale of securities by an entity
16/09/2019 Inc. controlled by Morgan Stanley [1803.15 2,297 Ordinary Shares 2297
Purchase of securities by an
Mitsubishi UFJ Financial Group, entity controlled by Morgan
16/09/2019 Inc. Stanley 2383.2 2,979 Ordinary Shares 2979
Mitsubishi UFJ Financial Group, Sale of securities by an entity
16/09/2019 Inc. controlled by Morgan Stanley |500.83 638 Ordinary Shares 638
Purchase of securities by an
Mitsubishi UFJ Financial Group, entity controlled by Morgan
16/09/2019 Inc. Stanley 1837.6 2,297 Ordinary Shares 2297
Purchase of securities by an
Mitsubishi UFJ Financial Group, entity controlled by Morgan
16/09/2019 Inc. Stanley 125498.23 160,061 Ordinary Shares 160061
Borrow returned by an entity
Mitsubishi UFJ Financial Group, controlled by Morgan Stanley -
16/09/2019 Inc. see Annexure B N/A 100,000 Ordinary Shares 100000
Collateral received by an
Mitsubishi UFJ Financial Group, entity controlled by Morgan
18/09/2019 Inc. Stanley - see Annexure B N/A 89,938 Ordinary Shares 89938
Purchase of securities by an
entity controlled by First
Mitsubishi UFJ Financial Group, Sentier Investors Holdings Pty 11,459,176 Ordinary shares
19/09/2019 Inc. Limited 9481322.222 11459176




Mitsubishi UFJ Financial Group,

Sale of securities by an entity

19/09/2019 Inc. controlled by Morgan Stanley (837.01 1,027 Ordinary Shares 1027
Borrow returned by an entity
Mitsubishi UFJ Financial Group, controlled by Morgan Stanley -
19/09/2019 Inc. see Annexure B N/A 94,375 Ordinary Shares 94375




Annexure B

This is annexure B of 2 pages referred to in Form 604 (notice of change of interests of substantial holder) dated 25 September 2019

Waypp Sguacs

Tetsuya Shigemoto Authorised signatory Dated 25 September 2019

The below schedules are based on the relevant standard agreements. The entity filing the report will, if requested by the company or responsible entity to whom the prescribed form
must be given or ASIC, give a copy of the agreement to the company, responsible entity or ASIC.

Schedule

Type of Agreement Overseas Securities Lender's Agreement

Parties to agreement Morgan Stanley & Co. International plc and JFMORGAN CHASE BANK, N.A.
Transfer Date 20190916; 20190919;

Each Party undertakes that where it holds securities of the same description as any securities borrowed by it or
transferred to it by way of collateral at a time when a right to vote arises in respect of such securities, it will use
its best endeavours to arrange for the voting rights attached to such securities to be exercised in accordance
with the instructions of the Lender or Borrower (as the case may be).

Holder of Voting Rights

Are there any restrictions on voting rights? Yes/Ne

If yes, detail As stated above.

Scheduled Return Date (if any) Open

Does the borrower have the right to return early? Yes/Ne

If yes, detail The Borrower is entitled at any time to terminate a particular loan of Securities and to redeliver all and any Equivalent Securities due and outstanding to the Lender in accordance with the Lender's
instructions.

Does the lender have the right to recall early? |Yes;¢Ne

If yes, detail The Lender may call for the redelivery of all or any Equivalent Securities at any time by giving notice on any Business Day of not less than the standard settlement time for such Equivalent Securities on the
lexchange or in the clearing organisation through which the relevant borrowed Securities were originally delivered. The Borrower shall redeliver such Equivalent Securities not later than the expiry of such notice in
accordance with the Lender's instructions.

\Will the securities be returned on settlement? |Yes;¢Ne

If yes, detail any exceptions If an Event of Default occurs in relation to either Party, the Parties' delivery and payment obligations shall be accelerated so as to require performance thereof at the time such Event of
Default occurs. In such event the Relevant Value of the Securities to be delivered by each Party shall be established in accordance with the Agreement and on the basis of the Relevant Values so established, the sums due
from one Party shall be set-off against the sums due from the other and only the balance of the account shall be payable.

Schedule

Type of Agreement Global Master Securities Lending Agreement

Morgan Stanley & Co. International plc and SPECIFIED MONEY TRUST FUND N0O.400076167 FOR TREND MICRO

Parties to agreement INCORPORATED ENTRUSTED TO THE MASTER TRUST BANK OF JAPAN, LTD.

Transfer Date 20190918; 20190919;
Holder of Voting Rights Borrower

Are there any restrictions on voting rights? Yes/No

If yes, detail Not applicable

Scheduled Return Date (if any) |0pen

Does the borrower have the right to return early? |Yes;¢Ne

If yes, detail The Borrower is entitled at any time to terminate a Loan and to redeliver all and any Equivalent Securities due and outstanding to the Lender in accordance with the Lender's instructions.

Does the lender have the right to recall early? |Yes;¢Ne

If yes, detail The Lender is entitled to terminate a Loan and to call for the redelivery of all or any Equivalent Securities at any time by giving notice on any Business Day of not less than the standard settlement time for
such Equivalent Securities on the exchange or in the clearing organisation through which the Loaned Securities were originally delivered.

\Will the securities be returned on settlement? Jves,

If yes, detail any exceptions If the Borrower does not redeliver Equivalent Securities in accordance with the Agreement, the Lender may by written notice to Borrower terminate the Loan forthwith and the Parties'
delivery and payment obligations in respect thereof.

Schedule

Type of Agreement Australian Master Securities Lending Agreement

Parties to agreement Morgan Stanley Australia Securities Limited and MACQUARIE BANK LIMITED
Transfer Date 20190712;

Holder of Voting Rights Borrower

Are there any restrictions on voting rights? Yes/No

If yes, detail Not applicable

Scheduled Return Date (if any) Open

Does the borrower have the right to return early? Yes/Ne

If yes, detail The Borrower shall be entitled at any time to terminate a particular loan of Securities and to redeliver all and any Equivalent Securities due and outstanding to the Lender in accordance with the Lender's
instructions.

Does the lender have the right to recall early? |Yes;¢Ne

If yes, detail The Lender may call for the redelivery of all or any Equivalent Securities at any time by giving notice on any Business Day of not less than the Standard Settlement Time for such Equivalent Securities or the
lequivalent time on the exchange or in the clearing organisation through which the relevant borrowed Securities were originally delivered.

\Will the securities be returned on settlement? IVes%Ne

If yes, detail any exceptions If an Event of Default occurs in relation to either Party, the Parties' delivery and payment obligations shall be accelerated so as to require performance thereof at the time such Event of
Default occurs. In such event the Relevant Value of the Securities to be delivered by each Party shall be established and on the basis of the Relevant Values so established, an account shall be taken of what is due from
leach Party to the other and the sums due from one Party shall be set-off against the sums due from the other and only the balance of the account shall be payable.

Schedule

Type of Agreement International Prime Brokerage Agreement

Morgan Stanley & Co. International plc for itself and as agent and trustee for and on behalf of the other Morgan

Parties to agreement
! 8! Stanley Companies and ATLANTIC ABSOLUTE RETURN FUND

Transfer Date 20190918;
Holder of Voting Rights Prime broker has the right to vote securities rehypothecated from the Client.
Are there any restrictions on voting rights? Yes/No

If yes, detail Not applicable

Scheduled Return Date (if any) Open
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Does the borrower have the right to return early? IYes#Ne
If yes, detail Prime broker may return shares which were rehypothecated from the client at any time.

Does the lender have the right to recall early? |Yes;¢Ne
If yes, detail Prime broker will be required to return to the client shares rehypothecated from the client's account upon a sale of those shares by the client.

\Will the securities be returned on settlement? |Yes;¢Ne

If yes, detail any exceptions Upon an Event of Default, the default market value of all Equivalent Securities to be delivered will be determined and on the basis of the amounts so established, an account shall be taken of
\what is due from each party to the other. The amounts due from one party shall be set off against the amounts due from the other party and only the balance of the account shall be payable.






