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Corporations Act 2081
Section 6718

Notice of initial substantiaiholder

Company Name/Scheme

ACNIARSN

1. Details of substantial holder 11)

Name
ACN/ARSN Hf applicable)

The holder became & substantial holder on

2. Details of voting power

Emerchants Ltd

131 436 632

Mitford Asset Management

N.A

15/10/2015

The total number of voles aflached lo all the voting shares in the company or voting interests in the scheme that the substantial hoider or an associale (2) had a
relevant interest (3) on the date the substantial holder became a substantiai holder are as follows:

Ciass ofsecurities (4}

Number of securities Person's voles (&)

Voting power (G

Fully Paid Ordinary Shares

9,942,194 9,942,194

5.21%

3. Details of refevant interests

The nature of the relevant interest the substantial hoider or an associale had in the foliowing voling securities on the date the substantial holder became a substantial

holder we as follows:

Holder of relevant interest

Nature of relevant nterest (7)

Ciass and number of securities

Milford Asset Management

Investment Manager

9,942,194

4. Detalis of present registered holders

Thepersonsregistered as holders of the securities referred to in paragraph 3 above are as follows:

Holder of relevant

Registered holder of

Person entiffed to he

Class and number

Interest securities registered asholder (8} o secusities
Milford Asset Management NNL. Custodians 9,042,194 Ordinary
Shares

5. Consideration

The consideration paid for each relevant interest referred to in paragraph 3 above, and acquired in the 4 months prior to the day that the substantial holder became a

substantial holder is as follows

Hotder of refevant Date of acquisition Consideration (%) Class and number
interest of securities
Milford Asset Management 13/10/2015 s 705,000 60.71 1,000,000
Limited IOrdinary  Shares
15/10/2015 S 718,400 50.72 1,000,000
Crdinary. Shares
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6. Associates
The reasons the persons named in paragraph 3 above are associates of the substantial holder are as follows:

Name and ACN/ARSN (if applicable} Nature of association
N/A

7. Addresses
The addresses of persens named in this form are as folfows:

Milford Asset Management Limited
Level 17, 41 Shortland Street, Auckland 1140

]
Signature
print name MA{L\(_ [l_x{;_{-’-\-&.ﬁ) capacity HQ\O OF AN CompLymneT.
sign here / date -
¢ e [ 11015
-y
— -
DIRECTIONS
1} [fthere are & number of substantial holders with simiar or related relevant interests (eg, a corporation and its ©lated comporations, or the manager and truslee of an

equily trust}, the names could beincluded in ananne: ure to the form. Ifthe relevant interests of a group of persons are essentially Similar. they may be referred to
throughaut the form as a specifically named group if the membership of each group, with the names and addresses of members & clearly set oulin paragraph 7 of the
form.

) Seethe definition of "associate” insection 9 of the Corporations Act 2001.

{3 See the definition of "relevant interest” insections 608 and 671B{7) cithe Corporations Act 2001,

14} Thevoting shares of acompany conslitute one class unlessdivided intoseparate classes.

4] Thetot)t number of votes attached to allthe voting shares inthe company or veting interesls in the scheme (if any) that the person or anasscciale hias a relevand
interest in.

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

1 Inglude details of:

[a) any relevant agreement or other circumstances by which the relevant interest was acquired. If subsection 671B(4} applies, a copy of any document seiffing out
theterms of any relevant agreement, and 2 stalement by the person giving full and accurate details of any conlract, scheme or arrangeme nt, must accompany
this form. together with a writlen statement certifying this contract, scheme or arrangement; and

(b} any qualfication of the power of @ person lo exercise, contrel the exercise of, or influence the exercise of, the voting powers or disposal of the securiies to
which the relevant interest relates (indicating clearly the particular securities to whick the qualification applies).

See the definition of relevant agreement” insection 9 of the Corporations Act 2001,
{8 fthe substantial holder is unable to determing the idenbly of the person (eq. if the relevant interast arises because of an option) write "unknown’.

{9 Details of the consideration must inciede any and all benefits. money and other, that any person from whom a relevant interest was acquired has, or may, become
entilled to receive in relation to that acquisition. Details must be included even ifthe benefit is conditional on the happening or nei of a conlingency. Delails musi be
included of any benefit paid on behals of the substantial holder or its associate in relation to the acquisitions , even ifthey are not paid direcily to the person from whom
the relevant interest was acquired.
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