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15 January 2019

The Manager

Market Announcements Offica
ASX Limited

By fax: 1300 135 638

Dear Sir/Madam,

BSA Limited ACN 088 412 748 {ASX:BSA)
Notice of change of interests of substantial holder (Farm §04)

In accordance with section 671B of the Corporations Act 2001 (Cth), please find attached a Form 604

in relation to shares in BSA Limited ACN 088 412 748 (ASX:BSA), lodged on behalf of NAOS Asset
Management Limited and Related Parties.

Yours faithfully,

Sebastian Evans
Director
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Form 604
Corporations Act 2001
Section 6718

Notice of change of interests of substantial holder

To Company Name/Scheme  BSA Limited

ACN/ARSN 088 412 748

1. Detalls of substantial holder (1)

Name NAOS Amzet Management Limited

ACN/ARSN (i appllicabie) 107 624 12§

There was a change in the inerasts of the

substantial holder on 11/01/2019
The previous netlee was given to the companyon 04/07/2018
The previous notice was datad 04/07/2018

2. Pravious and present vating power

The total number of votes attached to all the voting sharas In the company or voting interasts In the scheme that the substantial holder ar
an associate (2} had a relevant intereet (3) in when last required, and when now raguired, to give a substantial holding notice to the
company or scherne, are as follows:

Clasz of sacuritias (4) Frevioug nofice Prazant notics

Person's votas Voting power (5) Person's votes Voting power (5)

Ordinary Shares 74,127,210 17.52% 79,431,632 18.55%

3. Changes in relevant interests

Particulars of each change in, or change in the nature of, a relevant interast of the substantial holder or an assoclate in voting securities of
the company or scherne, since the substantial helder was last raquired to give a substantial holding notice to the company or scheme are

as follows:

Date of Person whose Nature of changa {6) | Consideration given Glass and number | Person's votes

change " relevant interest in refation to changa of securities affected
¢changed {7 affacted
NAOE Assat
Manggement 5,304,422

11/01/2019 | Limited & On Market Ordinary 5,304,422
Related Shares
Partie=

4, Present relavant Intarasts

Particulars of sach ralevent interest of the substantial holder in voting securities after the change are as follows:

Holdar of Registered holder | Person entitled to be | Nature of relavant Class and number Person's votas
relevant of sacurities registered as holdar interest (8) of zacurities
interest {8)

Variouz Ahility to
MAOS As=at companicg influence the 78,431,632
Managemant | Various which hava voting and Crdinary 18.55%
Limited appointed WAQS | disposal of Sharas

Asset sacurities
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Management
Limited aa
Investment
Managear.

8. Changoes In association

The persons who have become associates (2) of, ceased to be associates of, or have changed the nature of thair association (9) with, the
substaniial holder in relation to voting interests in the company or scheme are as follows:

Mama and ACN/ARSN (if applicable) | Mature of association

6. Addrazsas

The addresses of parsans named In this form are as follows:

Name Addrass

NAOS Amset Management Level 34, 19 Martin Place, Sydney, NSW, 2000

Limited
I
signature
print name Sabastian Evans capacity Diregtor
sign here date 15/01/2018

DIRECTIONS

(1) Ifthers are a number of substantial holders with similar or related ralevant Interasts (eg. a corporation and ite related corparations, ar the
manager and trustee of an equity trust), the names eould be included in an annexure to the form, if the relevant interests of & group of
parsans are assentially similar, they may be referred to througheut the form as & specifically named group if the membarshin of sach group,
with the names and addrassas of mambars is ¢learly set out in paragraph 8 of tha form,

(2) See the definition of "associate™ in saction 9 of the Corporations Act 2001.

(3) See the definition of "relevant interest” in zactions 808 and 671B(7) of the Corporatione Act 2001,
{(4)  Tha voting sharea of a company conatituta one class unless divided into separate classas.

(5) The person's vaies divided by the total vofes in the body corporate or scheme multiplied by 100.

B  Include details of:

{a) any ralavant agreement or other circumstances becausa of which the ¢hange in relevant interest occurred. If subsection 671 8(4)
applies, a copy of any docurnent setting oul the terms of any relevant agreemant, and a statement by the person giving full and

accurate detalls of any contract, scheme or arrangement, must aeeompany this form, togather with 2 written statemant certifying this

contract, scheme or arrangamant; and

(b} any gualification of the power of a person to exercise, contral the exercise of, or influanca the exercise of, the veting powers or
disposal of the seeuritles to which the relevant interest relates (indicating clearly the particular securities to which the qualification
applies).

Sea the definition of "relevant agreement” in 2ection 9 of tha Corpérations Act 2001,

(7)  Detalls of the consideration must include any and all benefits, monay and other, that any person from whom a relevant interast was acquired

has, or may, become antitlad to racaive In relatlon to that acquisition. Details must be Included aven if the benafit is conditional on the

tappening or not of a contingency. Details must be included of any benefit paid on behalf of tha substantiat halder or its associate in relation
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to the aequisitions, even if they are not paid diracty to the person from whom the relevant interest was acquired.

(8) Ithe substantial holder is unable to determine tha identity of the person (eg. if the relevant intarest arises because of an option) writa
"unknown".

(9)  Give details, if appropriate, of tha prasant assaclation and any change in that assocfatlon since the last substantial hoiding notice,




