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NAOS ASSET
MANAGEMENT
LIMITED
48,2 731CT, 674171

14 February 2020

The Manager
Market Announcements Office
ASX Umited
By fax: 1300 136 638

Dear Sir/Madam.

BSA Umlt,d ACN 088 412 748 (AS*BSA)
Notice of change of Intarests of substantial holder (Form 604)

Leval 34, M LC Centrs
19 Martin PlaM
Sydney NSW 2000

A
T [02) 9002 1676
F (02) 8215 0037
E enquiriesinmi.nom.su

.nao*,com/u

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

Yours faithfully,

Sebastian Evans
Director
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IR Cornparly Name/Scheme

PCNIAIN

Fom 604

Corporations kt 2001
S,ction 671 B

Notice of viar  of Inbrest, of substznlial holder

1. 0,4,/I of mibibillal hold„*1)

Nan,I

Thirsi achange In thilrilruts of thi
ablirl hold,r on

The pr,vk  noticev , 401 tothe compmy On

Th,*....lad

2 pi,ilo- and pr,Imt#*W /1.Ir

BSA Lhlld (BSA)

088412748

NAOS Subit=Itial Hold,r, r,f=* to In Ann=ureA.

14/02/2020

06/11/2019

06/11/2019

Fge 1/2 16.kily 2001

Thelolal n„,tiofvolli diachadtoallthevoiN,hs= Inthecompany arvotN hilr= i Inme,cheme th/thesubitz,tl holdircran a,Ic:li 
9) hid a Il,vmt Irtir=t (3) h whin 1 ,t riquhid, and whin nos :1qi*Id, to gh, a m,bitarAW hcldhg notici to tho company cr,chim4 nI
lok"E

aili of Iiarlti= (4) Pr,viozi notice
Pg'loW. val-

Cah.yahm. 93,757,228

1 Cha,W= h *Iint Ii,r=ts

Votag poi,r (6)

21.79%

Pr=mt notici
Pl'on'.4-

94947,112

Vot4 pow,r (5)

2294%

P,tki-,ofeach chmge In, orchange  the *treof, a Mlevmtlimiestof theatitintl holderoran =80(91- Invothg Bea#Il= ofthecompany
crichimi, obcothieubitantl holdir,  I* M*ihd togbia I,b ini holdba nc icilothicompanycrachimin I folon

Dili of
dNHEe

Pglion .O- -re of chap (6)
r,le, nt Ir-=t
diingid

Rdir10 An„,39:re i

Conildirition Cli:Ii Ind
g n h r*tion nuneer of
to dip (7) -adil.

«1 ect.d

4 pi-ne di„=It  ti,-

Adh'.4-ch r,le.....#dthe,ublt.W hcldirm vcawl.Al ingrthech.gal.al.loAE

HoMIrct Ragliirid
hd arct

Reli 10 Am,mire C

P=„an Ir dto
.r,g-I.
hold,r (8)

Whnd

 Ir„t(8)

Cl-.4
nuneirof

Picion'I vot 
an//1.d

Pi,on,Ivo =

[7134728: 240=2_1]
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02)

(3)

(4)

(5)

(6)

5. Chi,W= In -IodiliM

Me 2/2 16.kily 2001

Thi p.rion. "Ao hive b=m....ock./. (2)/f, c....d to b....ock./. of, crhev. ching.d F. nihn of th ...ocl lon (0) 1.*h, F.
Ii,-imetial hold,r In rglilbn lo wthg hilr= i In the company orichamen = folo=:

Nam, cf AC/ARBN (ifanolic,bli)

6.A*,==
Th §*h=- of p,r,cn  nam,d ath  fom-- folos:

S#naki-

Nam.
NAOS anit=!tial Hold,ri

prirt nsne Sil,i,th Evan,

sign he-

kilin of Ii,oci,lii

Bckkill

4- 1-gvt 34, MIC Centru, 19 M,tin Place, Sydney NSW 2000

DIRECTIONS

caP"ty On bihilf of the NAOS Sub,t=TW Hold,r,

14/02/2020

B) If th,M -anur erofm,Inwil holder'llhelml,orrel-d rele,mt ..=. (eg.acorpcr/20./tr...40"por.1 no, cr
thi miiio andtruillicfm •**trustl thi n ,8, codd be Ack,did h In  tothil iiz Nther,loint hll,=1i da Ovup
of per,cne ....#004.theymayber,fl.HKRY"d the fum. a,pecm.#Im,d ..p  the m.*In. of-ch
givuA wth the nan= and addigiI= of marneer,   cle,4 Iet out h pgiggmlh 6 of th@ fcrm

S-thi diflalion of 'Ii,cclitt In s,ction 9 of the Corpomtlons Act2001.

8-thidinia  of filivint Allfist' in Idione 608 and 6718(7) of thi Ccrpcratione kt 2001.

Thi vot# Ii- of acompmy cor- I on 6,.. ur... dv,1-1 *,0..pi„1, d„..-.

The personY votes d),Ided b,thelol voi- Athe body corpor- orscherne ni,lt*lied 2,100.

Inck,d@ d,tal, cf:

(a) any Nlivar  V,Iid oroth,r dic:1111)1111= bxiii,i of which thichang, h :11,virt hhZ occimid. ll abdion
6718(4) appll=, a copy of my docummt WIN outthi t,ms of my Mlivin V,Immt md a Ilimmt b, the p,r,on
gbig ful Ind acclill. ditii. of any cor*.ct, .ch.9.. or Innug".mint, mU.i .ccompanyt'. fcrm log.th.r 'vih a "018'n
11,lamentcartl gth  conract, scherne or,rgemant md

any qi*kllion of the poilr of a per,on to llrolle, conrul thi I,Ircl,0 4, or Wk,ence the mI,clle of, the %*N poa r,
or d.po. of al.Ng. 10 "hkh the r,lev.A  ilr=t rs.".ma=tN cl=ly th@ p,th./.AM. 10 "hth the
quing:.I  appl-)

hoth, dif ion of 'ril,vint VI rn,# in Icion 9 ofth, Ccrporition, Act 2001.

BI,Ii. of Bi conild,rz  011* hcludi 99 md * bmilli, monq and olhor, th/ a  pi,wn hm  om a i,livvit htic=tI
M ec*ild W., crmly,becomaltledlor,=*/Ir,1 onloth am,lin. [),/1,MItbe/* t, 1, ,nith@banal.cond-*

onthihapp,n g ornctof acorAI ,n,¥. D-1 n tbi liilkid,d of inyboinill pild cn hholofthi=*bitiI#lil hold,rcrh Iioccl 
In rglilion toth, acqdimons, oven Irmay n not ped *Ely lothe par,on *om fomthe r,limt Irlar=tn, acqubid.

(8) If the m,1,1,inal holder Ii „,ablelo dele,111„e the mntly of the pe,In (eg. lfme Mlevint Wi=t , Me becaLM of m oplion) wile9Imairf.

® Ghe d, A ll IppvptiY, of tho p,=mt =occl on and any chaip h tht iiiox:hlion ihco thol m,b, r 1 holdhg natica

[7134728: 240=2_1]
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ANNmIRE A: DI:* of alb--1 Hold,r
NAOS AaNt Management Umlted ACN 107 624126 N,hloh by ri,ference adao Indudes Sebastian Evuna aa a aubstanilal holder
In his pernonal capacity as he owns more than 2096 of the  ting ahens In the company) ('NAOS') =d NAOS Emerging
Oppor Inttles Company Umlted ACN 161 106 510 ('NCC') (eadi a'NAOS Substantial Holderl.

ANN URE B: Chingi In Fl,Imil lilir=ti

D-Of

14/002020

Ntion "no=

NCC, NSC

ANNmIRE C: Pr=Int Fl,lifil Inl,miti

Holdsmof
Mi./4/1

NAOS, NCC

NAOS, NSC

Reglii'Id
hal,Id

National
Nomini
Umlted

National
Nomini
Umlted

 ,no,-,•/ Com--n
0,/n h /*1/on
to-0

On-Marlost

Perion

..100.
regl.Ul. m

hold,r S
NCC

Nalin Of
4//0

M..m

..md
runb,of

in/<..d

p.'"1'%-8
In/2.Id

5,188.888 5,189.888
Ordinary Shares

0=md Pmon
nlmb, of %st#

NAOS (as Investnent Manager of NCC) has 27,148.301 &28%
a mlevi# interest in these Ihices under Ordinsy
sections 608(1)(b) 8 (c) of the Corporations Shares
Act asithas the pov=toe=cise or contrd
the e=cise of the right to vate and to
dispose of the *mes.

NCC has a relevam Interest In these ahares
undersection 608(2) of the Corporations Act
as It has a ber flolal Interest In shares held
by Nalonal Nominees L.imbd uid has the
poner to control the merdae of votes and
disposal of these diares upon revocstion of
the managernent agreement between NCC
end NAOS as Investment manager of NCC

NAOS (aa hvestnent M,tager of NSC) haa 71,797,811 16.64%
a relms,t Interest In thi shens under Ordinsy
sections 608(1)(b) 8 (c) of the Corporations Shares
Act as It has the povzrto e.mise or contrd
the e=0188 of the right 19 vate and to
dispose ofthe0heres.

NSC has a relemnt Interest In these sharBS
undersection 608(2 of the Corporations Act
as It hi a ber,6ficial Interest In ehares held
by National Nornlnees Umlted End has the
povir to control the ecerc[80 of votes and
disposal of these ahares upon remcation of
the msiagement agreernent betv,sen NSC
sid NAOS as Investment manager of NSC.

NSC


