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22 June 2018

The Manager

Market Announcameris Office
ASX Limited

By fax: 1300 13b 638

Dear SirfMadam,

Saunders Intarnational Limited ACN 050 287 431 {ASX:5ND)
Nofice of change of interests of substantial holder (Form 504)

In accordance with section 6718 of the Carporations Act 2001 (Cth), please find attached a Form 604

in relation to shares in Saunders International Limited ACN 050 287 431 (ASX:SND), lodged on behalf
of NAOS Asset Management Limited and Related Parties.

Yours faithfully,

Sebastian Evans
Diragtor
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Form 604

Gorporatlons Act 2001
Section 6718

Notice of change of interests of substantial holder

To Company Name/Scheme — Saunders Interpational Limited

ACN/ARSN 050 287 431

1. Details of substantial kolder (1)

Natmie H208 Azsat Management Limited

ACNJAREN {if applicabla) 107 624 125

There was a change in the interests of the

substantial holder sn 21/06/2018
The previous notice was given to the company on o4/ 08/2018
The pravlous notice was dated 04/06/2018

2. Previous and present voting power

The total number of votes attachad to all the voting shates th the eompany of voting interests in the schama that the substantial holdst or

an assoclate (2) had & relevant interest (3) in when last requlrad, and when now required, to give a substantlal holding natice to the

company or scheme, are as follows:

Class of secyrities (4) Pravious notice

Present notice

Perzon's votes Voting power (5)

Parson’s vates

Voting powar (3)

Ordinary Shapres 14,473,545 14 . 05%

15,533,784

15.12%

3. Changes in relavant intereats

Particulars of aach change in, or change In the neture of, a relevant interest of the substantial ho
the company or scheme, since the substantial holder was last required to give a substantial hoiding notice to the company or scheme arg

Ider or an associate in veting securities of

85 fallows:

Data of Peraoh whose Nature of change (8) | Consideration glven Claas and number | Person's votes

change ratevent injergst In relation to change of securities affected
changed (N affectad
HADE Aszzat
Management 1,080,230

21/06/2018 | Limited & On Markat Ordinary 1,060,239
Relatad SBharaa
Parties

4, Present relevant intereats

Particulars of each relevant intetest of the substantial holder tn voting securities after the change are as follows:

Holder of Regjistared holder | Persen entitted to be | Natura of relevant Class and number Ferzon's votas
relavant of securitles registerad as holder intargat (8) of secutitios
interest {8
Variocus Ability to
NADS Aszzat antities which | influence tha 15,533,784
Managemsnt | Various have appointad | voting and Ordinaxy 15.12%
Limd tad MNAGS Amaai dispoaal of Shares
Managemant securities
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Limited az
Invastmant
Manager .

5. Changes in assoclation

The persona who have bacomes associates (2) of, aeased to be associates of, or have changed the nature of thelr association (%) with, the
substantial holder in refation to veting interests in the company ar scheme are as follows:

Natna and AGN/ARSN (if applicable) | Natura of association

8. Addresges

The addresses of persons named in this form are as follows:

Narne Addrass

t
NROS Asset Managament Lovel 34, 18 Martin Flace, Sydney, NSW, 2000

Limitad
Signature
print name Sebastian Ewvans capasity Diraator
sign here date 22/06/2018
o
DIRECTIONS
(1)  Wthera are a numbar of substantial holders with simflar or related relevant interests (ag. 2 corporation and its refated corporations, or the

@&

)

®
@)

g

managar and trustae of an equity trust), tha names could be included in an annexure to the fortn. If the relevant intorests of a araup of
PErSONS Arg essentially similar, they may be refetrad to throughout the form as a spacifically named group if the membership of each group,
with the names and addresses of members is clearly set out in paragraph & of the form.

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

See the definition of "ralevant interest” in sectlons OB and 671 B(7) of the Corperations Act 2001,
The veting sharas of 8 company ¢onstitute one class unless divided Into separate classas,

Tha person's votes dividad by the total votes in the body cotporate or scheme multipliad by 100.

Include detailz of;

6] any retavant agraement or othat ¢ltcumstancas bacause of which the change in relevant Intarest occurred. If subsaction 671 B(4)
applles, a copy of any document setting out the tarms of any relevant agreement, and a statemant by the person giving full and
accurate detalls of any contract, scherne of arrangement, must accompany this farm, togather with a written statefment certifying thls
contract, schemea of arrangemant; and

(®)  any quslification of the power of a parson to exercise, control the exarcise of, of Influence the exercise of, the voting pawers or
dlspesal of the securities to which the relavant interest relates (ndicating clearly the partieular securitios to which the qualfication
applieg).

Sea the definition of "relevant agreemant” In section 9 of the Corporations Act 2001,
Details of the consideration must ihelude any and all benefits, meney and other, that any parsen from whom a relevant interest was acquired

has, o may, becomne entitled to recelve In relation to that acquisition. Details must be included svan if the banefit is conditional on the
happening or not of & contingency. Details must ba included of any banefit paid on behaif of the substantial halder or its assoaiate in refation
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to the acquisitians, even if thay are not pald directly fo the person from whom the relevant interast was acqulted.

(8)  Hf the substantial holder is unable to detarmine the identity of the per=on (ag. If tha ralevant interest arises bacause of an option) write
"unknown",

{8) Give details, if appropriata, of tha preaant association and any changs in that asseclatlet since the last substantial holding notice.




