08-09-16;19:41 L

Form 604

Corporations Act 2001
Saction 6718

Notice of change of interests of substantial holder

To Company Name/Scheme  GTN Limitaed

ACN/AREN 606 841 801

1. Detailz of substantial hotder (1)

Namea Auphil Inveatment Management Limlted

ACN/AREN (if applicable) 076 316 473

There was a change In the interests «f the
subetantial holder an 07/08/2016

The previous notice was given to the companyon  06/06/2016

The previous notica was dated 06/06/2016

2. Previous and present voting power

The total number of votes attached to all the voting shares in the company ar voting interests in the schema that the substantial holder or
ah assoclate (2) had a ralevant Intarast (3) In when last required, and when naw required, to give a substantial holding notice to the

company or scheme, are as follows:

Class of securities (4) Pravious nofica Present notice
Person's votes Voting power (5) Person's votas Votlng power (5)
Ordinary Fully Faid 16,548,791 B.22% 13,226,174 6.573%

3. Changes in relevant intarests

Particulars of each change I, or shangs in the nature of, a relavant interast of the substantial holdar or an assoclate In vating securitlas of
the company or schame, since the substantial holder was last required to glve a substantial holding netice to the company or scheme are

as follows:

Date of Person whose Nature of change (8) | Consideration given in | Class and number | Person’s votes
change ralavant Interast ralation to change (7) | of securlties affected
changed affectad
Ausbil
Invastment on market 3,323,617
07/05/16 Management trading Ordinary 1.647%
limited

4, Present ralavant intaroxts

Particulars of each relavant Intarest of tha substantial helder In voting segurltles after the change are as follows:

Holdar of Registered holder | Person entitled to be | Nature of relevant Class and numbsar Person'’s voles
relevant of sacurities reglsterad as holder interest (6) of securities

Intarast (8)

Aunghbil

Invastmant | Rafar to Refer to Refer to 13,226,174 §.573%
Managamant | Annexure A Annexure A Annexure A Ordinary ’

Limited
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5, Changes In assoclation

The persons who hava become associates (2) of, ceased to be associates of, or have changed the nature of thelr association (8) with, the
substantlal holder In relation to voting [ntarasts In the company or scheme are as follows:

Name and ACN/ARSN (if applicabla) | Nature of association

€. Addrasses

The addresses of parsons namad in this form are as follows!

Namea Addrass

Ausbil Inveatment
Management Limited Laval 27, 235 George Street, Sydney NSW 2000

]
Signature

(1

(@)
3
{4)
(5)
(6)

(7)

(8)

print name Glan Pandit /' capagity Deputy Head of Equitians

Fi

sign here W J’W-M data 08/0%/2016

If thera are a number of substantial holders with similar or ralated relevant Interests (eg. a corporation and [ts relatad corporations, or the
manager and trustee of an equity trust), the names could be included In an annaxura to tha form. If the relevant interasts of a group of
parsans are essentially similar, they may be rafarred ta throughout the form as a specifically named group if the membership of each group,
with the namas and addrasses of members |s clearly sat out In paragraph 6 of tha form,

DIRECTIONS

Sea tha definition of "associate® in section & of the Corporations Act 2001.
Saa the definition of "relevant Interast” In sectlons 608 and 671B(7) of the Corporations Act 2001,
The voting shares of a company constitute ona elase unless divided into separate ¢lasses.

The person's votes dividad by the tetal votes in the body corporate or scheme multplied by 100,

Includs details of:

(=) amy ralavant agreement or other cireumstances bacause of which the changa in relevant interest occurrad, If subseclion 6718(4)
applies, & copy of any document setting out the terms of any relevant agreament, and a statemant by the person giving full and
accurate datalls of any contract, schemea or arrangement, must accompany this form, together with a written statement certlfying this

contract, scheme or arrangemant; and

(b) any qualifigation of the power of a person to exercise, control the exerclze of, or Influence the exercise of, the voting powers or
disposal of the securities to which the ralavant interast relates (Indicating clearly the particular securlties to which the qualification
applies).

Sea tha definition of *relevant agreemant” in section 9 of tha Corparations Act 2001.

Datalls af the conslderation must include any and all banefits, meney and other, that any persen from whom a ralevant intarast was acauirad
has, or may, becoma entitled to receive In relation to that acquisition. Detalls must be Included aven If the benefitis conditional on the
happening or not of a contingency. Details must ba included af any banafit paid on behalf of the substantial holdar or its assoctate In ralation
to the acquisitions, evan if they ara not paid directly to the person from whom the relevant interest was acguired.

If the substantial halder is unabla to determine the Identity of the person {eq. If the relevant Interast arlses because of an option) wiite
"unknown".
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(9) Give details, if appropriata, of tha prasent assoclation and any change [n that assoclation since the tast substantial holding notice.
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ausbill

Amnexure A Ausbil Investment Management Limited  ABN: 26 076 316 473

Relevant interest in; GTN Limited

National Nominees Limited (NNL) and various other ¢ustodians hold shares in the
Company as custodian and for which Ausbil is either:

» The responsible entity or trustee of a pooled investment product such as
managed investment schemes (funds); or

e The investment manager of Portfolios held for a number of institutional
investors. The institutional investors are generally superannuation funds
regulated under the Superannuation Industry Supervision Act 1993,

The holding of shares in the Company was acquired as part of a wide portfolio of
Australian shares acquired for the Funds and Portfolios.

Ausbil and the Custodians may hold relevant interests due to the capacity of these
entities to dispose of the shares in the Company.

Each investor in a fund owns an individual interest in the Fund's assets; no investor
directly owns any asset of the Fund. The unit holding of ¢ach Fund varies from time
to time as clients enter and withdraw from the Funds, The various institutional
investors with portfolios delegate the management of the Portfolios to Ausbil.

L

Signed [08/09/2016-
Gian Pandit
Deputy Head of Equities




