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1. Details of subslantial holder (1)

Name:  Merchant Funds Management Pty Lid {ABN 32 154 483 277) as manager of the Merchant Opporiunities Fund (ARSN
141 456 387) and Merchant Group Piy Lid (ABN 56 154 832 237).

ABN: See above

There was & change in the interests of the substantial holder on 18/10/2018

The previous netice was given to the company on 11/19/2018

The previous notice was dated 11A16/2019

2. Previous and present voting power

The total number of voles atlached to all the voting shares in the company that the substardial holder or an asseciate (2) had a
relevant interest (3) in when last required, and when now required, 1o give a substantial holding notice to the company, are as
fofiows:

Class of securities {4) Previous notice Present notice

Person's votes Voling Power (3) Person’s votes Voting power {5)

Fully paid ardinary 368,237,638 11.43% 39,400,000 12.43%

3. Changes in relevant interests

Particulars of each change in, or change in the nature of, a relevant interest of the substantial holder or an asseciate in voting
securities of the company, since the substantial holder was fast required to give a substantial holding notice to the company are
as iollows:

Date of Person whose Nature of change Consideration given in | Class and number Person’s
change refevant interest | (8) relation to change (7) of securities voles
changed atfected afftected
1871042019 Mearchant On market trades. See Annexure See Annexurg See Annexure
Opportunities
Fund
18/A0/2018 werchant Group Gn market trade See Annexure See Annexure See Annexure
Py Lid
18/10/2018 Merchant Funds On market frades See Annexure See Annexure See Annexure
Management Pty
Lid

4. Present relevant interests
Particulars of each relevant interest of the substantial holder in veting securities alter the change are as follows:

Hoider of Registered holder Persons Nature of relevant Class and Person’s
relevant interest | of securities entitied o be interest {6} number of votes
registered as securities
holder (8)
Merchant The Trusi Company Trust Co as Relevant interest 35,000,000 11.04%
Opportunities {Australiaj Lid (Trust Co} | custodian for under s808(1){(b} and
Fund (ABN 21 000 000 993} Merchan {c) oithe Corporations
as custodian for Cpporunities Act 2001 as the
Mearchant Opportunities Fund beneficial holder of
Fund securiies
Merchant Group Marcharit Group Pty Lid | Merchant Group | Relevant interest 4,400,000 1.39%
Py Ltd {Nominee account) Py Lid under 3608(1)(b) and
{Naminee 5608(2) (D) of the
acecount) Corporations Act 2001
with the power to
cantrol He right {o
volg.




To: ASX Substantial 2 Page 2of 3 2019-10-18 00:40:47 (GMT) 61892005790 From: Merchant Group Pty Ltd

5. Changes in association

The parsans who have batomsa associates (2) of, ceated 1o be associales of, or have changed the nature of their associatian {8) with,
the substantial holder in relation to voting interests in the company are as foliows:

Name and ACN/ARSN (if applicable) Nature of association

6. Addrasses

The addresses of persons named in this form ars as tollows:

Name Address
Merchanl Funds Management Ply Lid Level 3, 101 5 Georges Tce PERTH WA 6000
Merchant Group Ply Lid Lavel 3, 101 51 Ceorges Tce PERTH WA 8000
Merchant Opportunities Fund Level 3, 101 51 Georges Tee PERTH WA 6000
The Trust Company (Ausiralia) Ltd | avel 15, 20 Bond Street, Sydney NSW 2001
Signature
_ ANDREW CHAPMAN capacity MANAGING DIRECTOR
print name
sign here

date  18/10/2019

DIRECTIONS
(1) i there are a number of substantial holders with similar or related refevant interests (eg. a corporation and its related corporations, or the
manager and trustes of an equity trust), the names could be included in an annexure to the form. If the relevant interests of a group of persons
are essentially similar, they may be referred to throughout the form as a specifically named group if the memberstip of each group, with e
names and addresses of members s clearly set out in paragraph 7 of the form.
(2)  See the definition of “associate” in section 9 of the Gorporations Act 2001,
(3 See the definition of relevant interest” in sections 608 and 6718(7) of the Corporations A.

{4y The voling shares of a company conslitute one class unless divided info separale classes.

{3) The iolal number of votes attached to all the voting shares in the company or voling interests in the scheme (if any) that the person or an
associate has a relevant inferest in.

(6) The person's votes divided by the total voles in the bady corporate or schame multiplied by 100,
(71 Include detzails of:

{a) any relevant agreement or other circumstances by which the refevant interest was acquired. il subsection 671B(4) applies, a copy of any
document setting out the terms of any relevant agreement, and a statemeant by the person giving full and accurate details of any contract,
seheme or arrangenment, must accompany is torm, together with a written statement certifying this contract, scheme or arrangemeant:
and

{b) anygqualification of the power of a person to exercise, conirol the exercise of, or influence the exercise of, the voling powers or disposal
of the securities to which the relevant interest relates (indicating clearly the particular securities to which the qualification applies).

See the definilion of “relevan] agreement” in section § of the Corporations Act 2001

(8)  if the substantial holder is unable to datermine the identity of the parson (sg. I the relevant interest arises bacause of an option) write
“unknown’.

% Detalls of the consideration must include any and all benefits, money and cther, that any person from whom a relevant inferest was acquired
has, or may, become entifled 1o receive in relation lo that acquisition. Details must be ncluded even # the benefit is conditional on Ihe
happening or nol of & conlingency. Details must be included of any beneafit paid on behalf of the substantial holder or ifs associate in relation to
the acquisitions, even if they are not paid directly fo the person from whom the relevant interest was acquired.
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Annexure A — Consideration given in relation to change

Holder of relevant Date Nature of Nurmber ot
Interest Trade shares Consideration
Merchant Opportunities Fund 14/10/2018 Buy 2 687,859 $808,952
Merchant Opportunitiss Fund 14/10/2019 Buy 312,381 $100,00%
Merchant F‘;’;S ;;ja”age”‘e”‘ 14/10/2019 Sell 850,000 $255,000

Marchant Group Ply Lid

(Nominee account) 14110/2019 Sell 1,687,639 -$508,291
Merchant Oppartunities Fund 15/10/2018 Buy 146,493 $39,683
Merchant Opportunities Fund 16/10:2019 Buy 753,475 $204,108
Merchant Opporturitias Fund 1741021 8 Buy 100,032 $27,118

Merchant Group Ply Lid e

(Nominee account) 1H1020M8 Buy 250,000 $E7,500
Merchant Group Pty [1d i

{Nominee account) 17102018 Buy 250,000 $67,500
Merchant Group Pty Ltd 17:10:2019 Buy 200,000 $54,000

{Nominae agcount)
Merchant Opportunities Fund 1810/201% Buy 1,080,000 $270.891




