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15 July 2001

Form 604

Corporations Act 2001

Section 6718

Notice of change of interests of substantial holder

To Company Name/Scheme

ACNIARSN

Boral Limited {Company})

008 421 761

1, Details of substantial holder (1)
Australian Capital Equity Pty Ltd (ACN (09 412 328) (ACE), Wroxby Pty Ltd (ACN 061 621 821) (Wroxby), North
Aston Pty Ltd {ACN 009 387 606) (North Aston), each of the entities listed in Part 1 of Annexure A (ACE Group
Entities), Ashblue Holdings Pty Lid (ACN 068 180 898) (Ashblue), Tiberius {Seven Investments) Pty Lid (ACN 608
687 690) (TSI) Tiberius Pty Ltd (ACN 066 327 419) (Tiberius), each of the entities listed in Part 2 of Annexure A
(Tiberius Group Entities), Mr Kerry Matthew Stokes AC (KM Stokes) and Kemast Investments Pty Ltd AGN 061 877

Name

ACN/ARSN (i applicable)

847 (Kemast) {collectively, the Substantial Holders).

See above,

There was a change in the interests of the

substantial holder on

The previous notice was given to the company

The previous notice was dated

2. Previous and present voting power

31/05/2024

31/05/2024

31/05/2024

The total number of votes attached to all the voting shares in the company or voting interests in the scheme that the substantial holder or an assoclate {2}had a
relevant interast (3} in when last required, and when now required, to give a substantial holding notice to the company or scheme, are as follows:

Class of securities (4)

Previous notice

Present notice

Person's votes

Voting power {5}

Person's votes

Voting power (5)

Fully paid ordinary shares

990,571,898

91.50%’

1,005,266,855

92.80%"

3. Changes in retevant interests
Particuiars of each change in, or change in the nature of, a relevant interest of the substantial holder or an associate in voting securities of the company or

scheme, since the substantial holder was last required fo give a substantial holding notice to the company or scheme are as follows:

Consideration Class and
Person whose p )
Date of . givenin number of Person’s votes
change releva:;;:teer:st Nature of change (6) relation to securlties affected
9 change (7) affected
31/05/2024 [Seven Group Holdings |Acquisition of relevant interest in ordinary shares Qffer 16,366,079 16,366,079
Limited {SGH), Network|pursuant to contracts arising as a result of acceptances |Consideration ordinary shares
investment Holdings  |of the takeover offer made by Network Investment, as  |payable per
Pty Limited (Network [set out in the Bidder's Statement dated 19 February ordinary share,
Investment) and each [2024 (as amended by the First Supplementary Bidder's junder the tenms
other member of the  [Statement dated 4 March 2024 and as supplemented  |of the Offer
SGH group, as setout [from time to time) (Offer)
in Annexure A ta SGH's
Notice of Change of
Interests of Substantial
Holder dated 3 June
2024 (SGH Group
Entities)
31/05/2024 Industrial Disposal of relevant interest by delivery of shares Exchangeable 1,671,122
investment Holdings | upon exchange under the terms and conditions of Notes with
Pty Limited exchangeable notes due 2027 as previously principal
(Industrial disclosed on 6 October 2022 (“Exchangeable amount totalling
Investment), SGH Notes”). $5,000,000.
and each of the
SGH Group Entities

1 8GH noted in its substantial sharehoider notice dated on or about the date of this notice that voting power is calculated on the basis that Boral shares bought
back and disclosed in Boral's dally Appendix 3Cs are cancelled al the end of ASX’s fixed settlemert period of two business days. The previous voting power of
91.50% was calculsted based on a total number of 1,082,573,183 Boral shares on issue as at 31 May 2024 (based on the cancellation of 20,515,236 Boral
shares) and the figure of 92 80% was calculated based on a total number of 1,082,070.995 Boral shares on issue as at 3 June 2024 (based on the canceliation of

a further 502,188 Bora! shares since the previous notice).
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4. Present relevant interests
Particulars of each relevant interest of the substantial holder in voting securities after the change are as follows:
Holder of Registered Person entitled Nature of Class and
relevant holder of o be registered relevant number of Person’s votes
interest securities as holder (8) interest (8) securities
Network Network Investment Network Investment |Relevant interest under section 608(1) of 874,976,707 ordinary 874,976,707
Investment the Corporations Act 2001 {Cth) shares
(Corporations Act) as the registered and
beneficial holder of the shares.
Network Boral shareholders who |Network Investment [Relevant interest under section 808(1) of 26,538,111 ordinary 26,538,111
Investment have accepted the Offer rhe Corporations Act arising as a result of shares
acceptances of the Offer
Industrial industrial investment  {Industriat Investment [Relevant interest under section 608(1) of 66,860 ordinary shares 66,860
Investment the Corporations Act as the registered and
Holdings Pty beneficial owner of the shares.
Limited
{Industrial
investment)
Manooka Manooka Holdings Manooka Holdings [Relevant interest under section 608(1) of 2,650,746 ordinary 2,650,746
Holdings Pty the Corporations Act as the registered and shares
Limited beneficial holder of the shares.
(Manooka
Holdings)
SGH and each [Network investment, Network Investment, [Each entity is an associate of andfor 904,232,424 ordinary 904,232,424
of the SGH Industrial Investment or Jindustrial Investment [controls Network investment, Industrial shares
Group Entities  |Manooka Holdings or Manooka investment and Manooka Holdings and
(exciuding Holdings accordingly has a relevant interest in the
Network same shares as Network Investment,
tnvestment, Industrial Investment and Manooka
Industrial Holdings under paragraphs 608(3)(a) or
Investment and i608(3)(b) of the Corporations Act. As none
Manooka of these entities are entitled to be registered
Holdings} as holder of the shares, each entity’s ability
to vote and dispose of these shares is
qualified accordingly.
North Aston, Network Investment, Network Investment, {North Aston and Wroxby's relevant interest | 904,232 424 ordinary 904,232,424
Wroxby, ACE,  lIndustrial Investment or |Industrial Investment jarises under s608(3)(a) of the Corporations shares
ACE Group Manooka Holdings or Manooka Act being a relevant interest held through a
Entities, Kemast Holdings bhody corporate, SGH in which the
and KM Stokes respective voting power of North Aston and
Wroxby is above 20%.
SGH has disclosed a change of its interest
as a substantial holder of the Company by
Naotice of Change of Interests of Substantial
Holder dated 3 June 2024.
The relevant interest of ACE arises under
=608(3)(a) and {b) of the Corporations Act,
being a relevant interest held through
bodies corporate (North Aston and Wroxby)
that ACE controls and through a body
corporate (SGH) in which its voling power is
above 20%.
The relevant interest of each of the ACE
Group Entities arises under s608(3)(a) of
the Corporations Act, being a relevant
interest through a body corporate (SGH) in
which their voting power exceeds 20%.
The relevant interest of KM Stokes arises
under secticn B08(3)(h) of the Comperations
Act, being a relevant interest held through
bedies corporate (North Aston and Wroxby)
that he controls.
The relevant interest of Kemast arises under]
s608({3)(a) of the Corporations Act, being a
relevant interest through a body corporate
{SGH}) in which its voting power exceeds
20%.
lAg each of the Substantial Holders is not the
registered holder of the securities, and each
is not presently enlitied to be registered as
the holder of the securities, its ability to vote
and dispose of these shares is qualified
accordingly.
Ashblue, TSI,  [Network Investment, Network investment, [Ashblue's and TS!'s relevant interest arises | 904,232,424 ordinary 904,232 424
Tiberius, Industrial Investment or {Industriat Investment {under section 608{3)(a) of the Corporations shares
Tiberius Group [Manooka Holdings or Manoaka Act being a relevant interast heid through a
Entities, Kemast Holdings body corporate (SGH) in which the voting
and KM Stokes power of Ashblue and TSI is abave 20%.




From:61 8 9215 8899

Te:1300135638

04/06/2024 09:55

#098 P.O0O3/008

SGH has disclosed a change of its interest
as a substantial holder of the Company by
Notice of Change of interests of Substantial
Holder dated 3 June 2024,

The relevant interest of Tiberius arises
under s608(3)a) and (b} of the Corporations
Act, being a relevant interest held through
bodies corparate (Ashblue & TSi) that
Tiberius controls and through a body
corporate (SGH) in which its voting power is
above 20%.

The relevant interest of each of the Tiberius
Group Entities arises under s608(3)(a) of
the Corperations Act, being a relevant
interest through a body corporate (SGH) in
which their voting power exceeds 20%.

The relevant interest of KM Stokes arises
under section 608({3)Xb) of the Corporations
Act, being a relevant interest held through
bodies corporate (Ashblue and TS!) that he
conirols,

The relevant interest of Kemast arises under!
sB08(3)(a) of the Corporations Act, being a
relevant interest through a body corporate
(SGH) in which its voting power exceeds
20%.

[As each Substantial Holder is not the
registered holder of the securities, and each
is nol presently entitled to be registered as
the holder of the securities, its ability to vote
and dispose of these shares is qualified
accordingly.

Entities, Kemast
and KM Stokes

body corporate, SGH in which the
respective voting power of North Aston and
Wroxby is above 20%.

SGH has disclosed a change of its interest
as a substantial holder of the Company by
Notice of Change of Interests of Substantial
Holder dated 3 June 2024,

The relevant interest of ACE arises under
sB08(3)(a) and (b) of the Corporations Acl,
being a relevant interest held through
hodies corporate (North Aston and Wroxby}
that ACE controls and through a body
corporate (SGH) in which its voting power is
above 20%.

The relevant interest of each of the ACE
Group Entities arises under s608(3)(a) of
the Corporations Act, being a relevant
interest through a body corporate (SGH} in
which their voting power exceeds 20%.

The relevant interest of KM Stokes arises
under section 808(3)(b} of the Corporations
Aci, being a relevant interest held through
bodies corporate {North Aston and Wroxby)
that he controls.

The relevant interest of Kemast arises under
5608(3)(a} of the Corporations Act, being a
reievant interest through a body corporate
{SGH) in which its voling power exceeds
20%.

As each Substantial Holder is not the

registered holder of the securities, and each

WesTrac WesTrac Holdings WesTrac Holdings  [Relevant interest under section 608(1) of 33,082,652 ordinary 33,092,652
Holdings the Corporations Act as the registered and shares
beneficial hoider of the shares.
SGH and each [WesTrac Holdings WesTrac Holdings  [Each entity is an assoclate of andfor 33,092,652 ordinary 33,002,652
of the SGH controls WesTrac Holdings and accordingly shares
Group Entities has a relevant interest in the same shares
(excluding s WesTrac Holdings under paragraphs
WesTrac 608(3)(a) or 608(3)(b) of the Corporations
Holdings} Act. As none of these entities are entitled to
be registered as holder of the shares, each
entity's ability to vote and dispose of these
shares is qualified accordingly.
North Aston, WesTrac Holdings WaesTrac Holdings  [North Aston and Wroxby's relevant interest 33,092,652 ordinary 33,002,852
Wroxby, ACE, arises under $608(3)(a) of the Corporations shares
ACE Group Act being a relevant interest held through a
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is not presently entitied to be registered as
the holder of the securities, its ability to vote
and dispose of these shares is qualified
accordingly.

[Ashblue, TSI,
Tiberius,
Tiberius Group
Entities, Kemast
and KM Stokes

WesTrac Holdings

WesTrac Holdings

Ashbiue's and TSI's relevant interest arises
under section 608(3)(a) of the Corporations
Act being a relevant interest held through a
body corporate (SGH) in which the voting
power of Ashblue and TS| is above 20%.

SGH has disclosed a change of its interest
as a substantial holder of the Company by
Notice of Change of Interests of Substantial
Holder dated 3 June 2024.

The relevant interest of Tiberius arises
under s608(3)(a) and (b) of the Corporations,
Act, being a relevant interest held through
bodies corporate (Ashbiue & TSI} that
Tiberius controls and through a body
corporate (SGH) in which its voting power is
above 20%.

The relevant interest of each of the Tiberius
Group Enlities arises under s608(3)(a) of
the Corporations Act, being a relevant
interest through a body comporate (SGH}in
which their voting power exceeds 20%.

The relevant interest of KM Stokes arises
under section 608(3)(b) of the Corporations
iAct, being a relevant interest held through
bodies corporate (Ashblue and TSI) that he
controls.

The relevant interest of Kemast arises under|
s608(3)(a) of the Corporations Act, being a
relevant interest through a body corporate
(SGH) in which its voting power exceeds
20%.

As each Substantial Holder is not the
registered holder of the securities, and each
is not presently entitled to be registered as
the holder of the securities, its apility {o vote
and dispose of these shares is qualified
accordingly-

33,082,652 ordinary
shares

33,002,652

wWesTrac
Holdings

Macguarie, Bank Ltd or
unknown registered
holders

WesTrac Holdings

Relevant interest under s 608(8) of the
Carparations Act 2001 (Cth) pursuant to a
physically settled swap transaction entered
into with Macquarie Bank on 8 April 2021
(and subsequently amended) entitling
\WesTrac Holdings to be transferred up to
67,941,779 ordinary shares, subject to the
conditions and on the terms set out in the
Equity Swap Transaction Confirmation
dated 8 April 2021 {and subsequently
amended) as previously disclosed {the
Swap), which relevant interest is not
excluded under s 609(6) of the Corporations
[Act 2001 (Cth) because WesTrac has an
obligation to take delivery of shares under
the Swap.

67,941,779 ordinary
shares

67,941,779

SGH and each
of the SGH
Group Entities
(excluding
WesTrac
Holdings)

Macguarie, Bank Lid or
unknown registered
holders

WesTrac Holdings

Each entity is an associale of andfor
controls WesTrac Holdings and accordingly
has a relevant interest in the same shares
25 WesTrac Holdings under paragraphs
608(3)(a) or 608(3){b) of the Corporations
Act. As none of these entities are entitled to
be registered as holder of the shares, each

entity's ability to vole and dispose of these
shares is qualified accordingly.

67,941,779 ordinary
ghares

67,941,779

North Aston,
Wroxby, ACE,
ACE Group
Entities, Kemast
and KM Stokes

Macqguarie, Bank Lid or
unknown regisiered
holders

WesTrac Hoidings

North Aston and Wroxby's relevant interest
arises under s608({3)(a} of the Corporations
Act being a relevant interest held through a
body corporate, SGH in which the
respective voting power of North Aston and
Wroxby is above 20%.

SGH has disclosed a change of its inlerest
as a substantial holder of the Company by

iNotice of Change of Interests of Substantiai

Holder dated 3 June 2024.

The relevant interest of ACE arises under
5608(3)(a) and (b) of the Corporations Act,
heing a relevant interest held through

bodies corporate {North Aston and Wroxby)

67,941,779 ordinary
shares

67,941,778
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that ACE controls and through a body
corporate (SGH) in which its voting power is
above 20%.

The relevant interest of each of the ACE
Group Entities arises under s608(3)(a) of
the Corporations Act, being a relevant
interest through a body ¢orporate (SGH) in
iwhich their voting power exceeds 20%.

IThe relevant interest of KM Stokes arises
under section 608(3)({b} of the Corporations
Act, being a relevant interest held through
bodies corporate (North Astort and Wroxby)
that he controls.

The relevant interest of Kemast arises under
s608(3)(a) of the Corporations Act, being a
relevant interest through a body corporate
(SGH) in which its voling power exceeds
20%.

As each of the Substantial Holders is not the
registered holder of the securities, and each
is not presently entitied to be registered as
the holder of the securities, its ability to vote
land dispose of these shares is qualified
accordingly.

Ashblue, TSI,
Tiberius,
Tiberius Group
Entities, Kemast
and KM Stokes

Macquarie, Bank Ltd or
unknown registered
holders

WesTrac Holdings

Ashblue's and TSI's relevant interest arises
under section 608(3)(a) of the Corporations
iAct being a relevant interest held through a
body corporate (SGH) in which the voting
power of Ashblue and TSI is above 20%.

SGH has disclosed a change of its interest
as a substantial holder of the Company by
Notice of Change of interests of Substantial
Hoider dated 3 June 2024,

iThe relevant interest of Tiberius arises
under s608(3)(a) and (b) of the Corporations
Act, being a relevant interest held through
hodies corporate (Ashblue & TSI) that
Tiberius controls and through a body
corporate (SGH) in which its voting power is
above 20%.

The relevant interest of each of the Tibetiug
Group Entilies arises under s608(3)(a) of
the Corporations Act, being a relevant
inlerest through a body corporate (SGH} in
which their voting power exceeds 20%.

The relevant interest of KM Stokes arises
under section 608(3)(b) of the Corporations
Act, being a relevant interest held through
bodies corporate (Ashblue and TSI) that he
conhtrois,

The relevant interest of Kemast arises under
5608(3)(a) of the Corporations Act, being a
relevant interest through a body corporate
(SGH) in which its voting power exceeds
20%.

As each Substantial Holder is not the
registered holder of the securities, and each
is not presently entitled to be registered as
the holder of the gecurities, its ability to vote
and dispose of these shares is qualified

accordingly.

67,941,779 ordinary
shares

67,941,778

5. Changes in association

The persons who have become associates (2) of, ceased to be associates of, or have changed the nature of their assogiation (9} with, the substantial holder in

relation to voting interests in the company or scheme are as follows:

Name and ACN/ARSN (if applicable)

Nature of association

ACE and the ACE Group

IACE controls each member of the ACE Group and, as such, they are each associates of
leach ofher. The members of the ACE Group are set out in Part 1 of Annexure A, some
entities of which may have become members, or ceased o be members, since the last
notice was given to the Company.

Tiberius and the Tiberius Group

Tiberius controls each member of the Tiberius Group and, as such, they are each
associates of each other. The members of the Tiberius Group are set out in Pari 2 of
Annexure A, some entities of which may have become meémbers, or ceased to be
members, since the last notice was given to the Company.
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6. Addresses
The addresses of persons named in this form are as follows:

Signatu re

(4}

(2)
(3)
(4)
(5)

{7)

8
@

Name Address

ACE, Wroxby, North Aston, ACE Group Level 3, 30 Kings Park Road, West Perth, WA 6005
Entities, Ashblue, TSI, Tiberius and Tiberius
Group Entities, Kemast

KM Stokes cf- Level 3, 30 Kings Park Road, West Perth WA 6005
SGH L.evel 30, 175 Liverpool Street, Sydney, NSW, 2000
o [Ac set out in Annexure A to the Notice of Change of Interests of Substantial Holder
SHrunl: . dated 3 June 2024 lodged by SGH and others.
print name  Robin Frederick Waters capacity Director / Attorney
N,
sign here { M Q/& date 4 June 2024

DIRECTIONS

i there 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 a group of persons are essentially similar,
they may be referred io throughout the form as a specifically named group if the membership of each group, with the names and addresses of members
is clearly set out in paragraph 6 of the form,

See the definition of "associate” in section 9 of the Corparations Act 2001.

Sae the definition of *relevant interest” in sections 608 and 6718(7) of the Corporations Act 2001,

The voting shares of a2 company constitute one class unless divided into separate classes.

The person’s votes divided by the total votes in the boady corporate or scheme multiplied by 100.

include details of:

(a) any relevant agreement or other circumstances because of which the change in relevant interest occurred. if subsection 671B(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 contract,
scheme or arrengement, must accompany this form, logether with a written statement certifying this contract, scheme or arrangement; and

(b} any gualification of the power of a person to exercise, control the exercise of, or influence the exerclse of, the voting powers or disposal of the
securifies 1o which the relevant interest relates {indicating clearly the particular securities to which the qualification applies).

See the definition of "relevant agreement” in section 9 of the Corporations Act 2001,

Details of the consideration must include any and all benefits, money and other, that any person from whom a relevant interest was acquired has, or may,
become entitled to recaive in relation to that acquisition. Details must be included even if the benefit is conditionai on the happening or not of a
contingency. Details must be included on 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 from whom the relevant interest was acquired.

i the substaniial holder is unable to determine the identily of the person {eg. if the relevant interest arises because of an option) writ¢ “unknown™.

Give details, if appropriate, of the present association and any change in that association since the last substantial holding notice.
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Annexure ‘A’

This is Annexure ‘A’ of 2 pages referred to in the Form 604 signed by me and dated 4 June 2024.

(1) o

Robin Frederick Waters
Director/Attornes

PART 1
ACE Group Entities

ENTITY

ACE (Industrial Property) Holdings Pty Ltd
ACE (Kimberleys) Pty Lid

ACE (South Guildford) Holdings Pty Ltd
ACE infrastructure SPV Pty Ltd

ACE P2P Pty Ltd

ACE Property Finance Pty i.td

Aceinc Pty Ltd

Attavista Pty Ltd

Australian Capital Equity {Developments) Pty Ltd

Australian Capital Finance Pty Ltd
Australian Capital Markets Pty Ltd
Binalong Pty Ltd

Bransfield Pty Ltd

Brushfield Pty Ltd

Cartstore Pty Ltd

Clumber House Pty Ltd

Comserv (No 1698) Pty Lid
Fairburn Nominees Pty Limited
FCP Investments Pty Ltd

Garden Park Pty Ltd

Iberia Pty Ltd

lo Media Tech Pty Ltd

lo Research Pty Lid

lo Technology Pty 1.td

Landfill Gas & Power Holdings Pty Ltd
Limestoned Pty Ltd

Mandeland Pty Lid

Mount House Station Pty Ltd
Napier Corporation Pty Ltd

North Aston Operations Pty Ltd
Pindana Pty Ltd

Remorex Pty Lid

Swan River Pty Ltd

Wavelength Nomineas Pty Ltd

Woest Australian Property Management Pty Ltd

Westola Pty Ltd

ACN

071 106 600
607 368 990
608 439 836
621 B87 634
009 268 124
009 352 318
062 367 097
637 841 350
067 587 679
008 560 067
065 320 041
009 268 099
627 826 911
661 088 142
154 698 807
618 068 527
008 450 462
065 339 746
065 320 185
065 339 924
648 926 818
618 505 427
057 711 305
618 439 836
058 653 478
618 555 221
630 017 962
009 292 522
008 783 560
009 388 489
628 500 372
061 621 878
649 106 972
065 342 307
008 727 277
636 486 416
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PART 2

Tiberius Group Entities
ENTITY ACN
Astraea Investment Consultancy (Shanghai) Co Ltd Incorporated in China
Astraea Pty Ltd 067 374 430
Australian Chinese Capital Investments Ltd Incorporated in China
Northbank Enterprise Hub Pty Ltd 083 271 625
Sunrise Marine Holdings Limited Incorporated in HK
Sunrise Marine Limited Incorporated in HK
Sunrise Marine Services Limited Incorporated in HK
Tiberius (Holroyd) Holdings Pty Ltd 608 43¢ 925
Tiberius {Holroyd) Pty Ltd 061 131 959
Tiberius (industrial Property) Holdings Pty Lid 146 379 400
Tiberius (NB One) Holdings Pty Ltd 608 531 808
Tiberius (Parramatta) Pty Ltd 128 018 682
Tiberius China Investment 614 317 912

WEPL Investments Pty Ltd 093 498 116



