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Helleo,

L5V Asset Managerment is praviding Form 603 Notice of Initial Substantial Holder under Section 6718 of the Corporations
Act 2001 in respect of Australian Pharmaceutical Industries Ltd shares.

A copy of this notice has also been delivered to Australian Pharmaceutical Industries Ltd,

Thank you.

Jessica Boberts

LoV Asset Management
Pr 3122422475
Fr312-240-0241
irebarts@lsvasset.oom

This e-mail and any attachments to it are confidential and may be legally privileged and are intended solely for use of
the individual or entity to whom they are addressed, If you have received this e-mail in error, please notify the sender
immediately and then delete it, If you are not the intended recipient, you must not keep, use, disclose, copy or
distribute this e-mail without the author's prior permission. The views expressed in this e-mail message do not
necessarily represent the views of L5V Asset Management or its affiliates, L5V Asset Management may archive and
review outgoing and incoming email and may produce any email at the request of regulators.

Disclaimer

The information contained in this communication from the sender is confidential. 1t is intended soiely for use by the recipient and
othars authorized o recaiva it If yau are not the recipient, you are haraby notified that any disclesure, capying, distribution or
taking action in mlatien of the contents of this infermation is strictly prehibited and may ba unlawful.

Thiz email has haen scanned for viruses and rmalware, and may have bean automatically archived by Mimaecast Lbd, an innovator in
Softwaire o5 & Darvics (Saa8) for businass, Proaviding o safer and mors usefnl place for your Humsn ganerataed caty, Spacializing in:
Sacurity, archiving and compliance. To find out mora Click Here,
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LSV

Aasel Maieesent

20 December 2018

The Manager

Company Announcements Office

Australian Sccuritics Exchangc

Re: LSV Assct Management Substantial Holding in Australian Pharmaccutical Industrics Ltd

Dcar Sir/Madam:

LSV Assct Management 1s providing Form 603 Notice of Initial Substantial Holder under Scction 671B
of the Corporations Act 2001 in respeet of Australian Pharmaccutical Industrics Ltd shares.

LSV Assct Management, on behalf of its clients, has a substantial holding of relevant interests in respect
of 24,827,684 Australian Pharmaccutical Industrics Ltd sharcs representing 5.04% of Australian
Pharmaccutical Industrics Ltd’s issucd voting sharcs.

A copy of this notice has also been delivered to Australian Pharmaccutical Industries Ltd.

G DDt

Josh O’Donnell
Chicf Compliance Officer / Chief Legal Officer

155 North Wacker Drive, Chicago, IL 60606 Tel 312.4960.2443 Fax 312.220.9241
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Form 603

Corporations Act 2001
Section B71B

Notice of initial substantial holder

To Company name/Scheme Australian Pharmaceutical Industries Ltd
ACN erARSN. 000004 320

1 Datails of substantial holder (1)

Name LEV Asset Managemant
ACN/ARSN (if applicable) AREN 108 438 173
The holder became a substantial helder on 191272018

2. Details of voting power

The total number of votes attached to all the veting shares in the company or voting interests in the scheme that the substantial helder or an associate (2) had a relevant
interest (3) in on the date the substantial holder became a substantial holder are as follows:

Class of securities (4) Number of sacurities Person's votes (5) Voting power (6)
Fully Paid Ordinary Shares 24 827684 24827 684 5.04%

3 Details of relevant interests

The nature of the relevant interest the substantial holder or an associate had in the following voting securities oh the date the substantial holder became a substantial
holder are as follows:

Holder of relevant interest Nature of relevant interest (7) Class and number of securities
See Annexure A

4. Datails of prasent registersd holders
The perzons reqisterad as holders of the securities referred to in paragraph 3 above are as follows:

Holder of relevant Registered holder of Person entitled te be Class and number
interast securities registered as holder (B) of securities
See Annexure A

8 Consideration

The consideration paid lor each relevant interest referred to in paragraph 3 above, and acquired in the four menths prier to the day that the substantial holder became a
substantial holder is as follows:

Holder of relevant Drate of acquisition Consideration (9) Class and number
interest of securities

Gash Non-cash
See Annexure B

8. Associates
The reazons the peraons named in paragraph 3 above are associates of the substantial holder are as iollows:

Narme and AGN/ARSN (il applicable) Nature of association

N/A

112073301
12113400141
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7. Addresses
The addresses of persons named in this form are as follows:

Name Address
L3V Asset Management 190 Nerth Wacker, Suite 4600, Chicago lllinois USA 60606
Slgnature
print name Jesh O'Donnell capacity Chisf Compliance Officer / Chief Legal Officer
sigh here date 201122018
DIRECTIONS
(1)  Ifthere are a number of substantial holders with similar or related relevant interests (eg. a corporation 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 the relevant interests of @
group of persons are essentially similar, they may be referred to throughout the form as a specifically named group if the
membership of each group, with the names and addresaes of members is clearly set out in paragraph 7 of the form.

()  Seethe definition of "associate” in section 9 of the Corporations Act 2001.

@) Gee the definition of "relevant interest” in sections 608 and 671B(7) of the Corporations Act 2001.
) The voting shares of & company constitute one class unless divided into separate classes.

(5)  The total number of votes attached to all the voting shares in the company or voting interests in the scheme (if any) that the person
or an associate has a relevant interest in.

{5)  The person's votes divided by the total votes in the body corporate or scheme multiplied by 100.

(y  Include details of:

(a) any relevant agreement or other circumstances by which the relevant interest was acquired. If subsection 671E6(4) applies, a
copy of any document setting out the terms of any relevant agreement, and a statement by the person giving full and accurate
details of any confract, scheme or arangement, must accompany this form, together with a written statement certifying this
contract, scheme or arrangement; and

any qualification of the power of & person to exercise, control the exercise of, or influence the exercise of, the voting powers or
disposal of the securities to which the relevant interest relates (indicating clearly the particular securities to which the
qualification applies).

Gee the definition of "relevant agreement” in section 9 of the Corporations Act 2001.

®) If the substantial holder is unable to determine the identity of the person { eg. if the relevant interest arises because of an option)
write "unknown".

(8) Details of the consideration must include eny and all benefits, money and other, that any person from whom & relevant interest was
acquired has, or may, become entitled to receive in relation to that acquisition. Details must be included even if the benefitis
conditional on the happening or not of & contingency. Details must be included of any benefit paid on behalf of the substantial holder
or its associate in relation to the acquisitions, even if they are not paid directly to the person frem whom the relevant interest was
acquired.

112073301
12113400141



This is Annexure "A' referred to in the
Form 603: Hotice of initial substantial hokder
from LSV Asset M anagement dated 20 December 2018

COMPANY: Australian Pharmacosutical Industries Ltd [A.C.N. D00 004 320)

DETAILS OF RELEVANT INTERESTS

HOLDER OF RELEWANT INTEREST

MATURE OF RELEVANT INTEREST

CLASS AND NUMBER OF SECURITIES

LSW ASSET MANAGEMENT

Fower to [or to control) exercise vote
andfor dispose of the securities as
discretionary investment manager or
adwiser of superannuation funds, pooled
superannuation trusts, managed
investment schemes and separate
accounts.

24,827,684 Fully paid aordinary shares

DETAILS OF PRESENT REGISTERED HOLDERS

HOLDER OF RELEWANT INTEREST REGISTERED HOLDER OF SECURITIES PERSONS ENTITLED TO BE A CLASS OF SECURITIES NUMBER OF
REG ISTEREL HOLDER SECURITIES
LSV Asset Management Chase Chase Fully paid ordinaryshares 2,234,500
LSW Asset Management Citigroup Citigraup Fully paid ordinaryshares 72,600
LSV Asset Management Comerica Bank Comerica Bank Fully paid ordinary shares 260,500
LSV Asset Management Credit Suisse AG Credit Suisse AG Fully paid ardinary shares 227,400
LSV Asset Management hellon hellon Fully paid ordinaryshares 10,111,400
LSV Asset Management MAB NAB Fully paid ardinaryshares £03,900
LSV Asset Management Marthern Trust MNaorthern Trust Fully paid ordinaryshares 5,175,700
LSW Asset Management RBC RBC Fully paid ordinaryshares 554,100
LSV Asset Management State Streat State Streat Fully paid ardinary shares 5,470,584
LSV Asset Management Us Bank Us Bank Fully paid ardinary shares 21,000

%DM

Josh O'Doannell

Chief Compliance Officer f Chief Legal Officer
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