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13" Fabruary 2017

Tha Manager

Markat Announcements Qffice
ASX Limited

By Fax 1300 135 838

Daar Sit/Madam,
Enero Group Limited {ACN (19 524 515)

Notice of change in substantial holdar {Form 604)

Please find attachaed a Form 604 in relation 1o shares in Enero Group Limited (ACN (19 524 §15), lodged on
behalf of NAOS Asset Management Limited & Related Parties (ACN 107 624 126) in accordance with saction
6§71B of the Corporations Act 2001,

Kind regards,

Sebastian Evans,
Director
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Form 604

Corporations Act 2001
Sactlon 8718

Notice of change of interests of substantial holder

To Company Name/Schema Enero Group Limited

ACN/ARSN 01% 524 515

1. Details of substantial holder (1)

Name NAOE Asget Management Limited

AGN/ARSN (if applicable) 107 624 128

Thare was a change in the Interests of the

substantial holder on 13/02/2017
Thae pravious netics was given to the companyon 29/09/24016
The previous notice was dated 29/09/2016

2. Previous and present voting powar

The total numbar of votes attachaed to all the voting shares in the company or voting interests in the scheme that tha gubstantial holder or
an associate {2} had a relevant interest (3) in when last required, and when naw raquirad, to give a substantisl holding notlee 1o the
company or scheme, are as follows:

Clasa of securities (4) Previous notice Present notice

Person's votes

16,108,170

Parsan's votas

13,225,213

Voting power (5) Voting power (5)

Ordinary Shavas 15.45% 18.82%

3. Changesg in relevant interestz

Particulars of each change in, or change in the nature of, a relevant interast of the substantisl holder or an associate in voting securities of
the company or scherma, since the substantial halder was [=ast required to give a substantial holding natlea to the company or schema are

as follows:
Date of Parscn whose Natura of change (6) | Gonsideration given Class and number | Person's votes
change relevant interast in relation to changa of s&curities affected
changed (7} affected
NADS Asset 2,882,957
13/02/2017 | Management On-market Ordinary 2,882,957
Limited shares

4. Prozont ralavant Intarasts

Fartfeulars of each relevant interest of the substantial holder in voting securities after tha change are as follows:

Holder of Registered holder | Person entitled to be | Nature of relevant Clags and number Person's votes
relevant of sacurltles registared as holder interast (6) of securities
interest (8)

vVarious

Trustee Ability to
NAOS Agget Companies who influance the
Management | Various have Appeinted | voting and 16,108,170 18.82%
Limited NADS as Disposal of

Investment Shares

Manager.
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5. Changes In association

The persons who have bacome associates (2) of, ceased to be associates of, or have changed the nature of thelr association (3) with, the
substantial holder in relation to voiing interests in the company or scheme are as follows:

MNamea and ACN/AREN (f appllcable) | Nature of assoclatlon

&. Addrocces

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

Name Address

NAOS Asset Management Level 34, 1% Martin Place, Sydney, N8W, 2000

Limited
e
Signature
print name Yekastian Evans j capaclty Director
sign here W date 13/02/2017

DIRECTIONS

(1) [Ifthere are a number of substantial holders with similar or related relevant interests (eg. s 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 to throughout the form as & spacifically 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.

(8)  See the definition of "associate” in saction 8 of the Cotporations Act 2001,

(3) Sea the dafinitlon of ‘relavant intarest” in sactlons 608 and 671B(7) of tha Corporations Act 2001,
(4) The voting shares of 2 company constilute one class unless divided Into saparate classes,

(5} The person's votes divided by the total votes in the body corporate or scheme muliiplied by 100.

(8) Include details of;

(a) any relevant agresment or othar circumstances bacause of which the change In relsvant interest ocourred. If subsection 671B(4)
applies, a copy of any document setting out the terms of any relevant agreeament, and a statemant by tha person giving full and
accurate detalls of any contract, scheme or arangement, must accompany this form, together with a written statement cartifying this
contract, scheme or arrangsment; and

{b) any quaiificatlan of the power of a persan to axarelss, control the exercise of, or influence the exercise of, the voting powars qr
disposal of the securities to which the relevant interest relates {indicating clearly the particular securlties to which the gualification
applias).

See the definition of "relevant agreement” in section 9 of the Corporations Act 2001.
(7) Details of the consideration must include any and all benefits, money and other, that any person from whom a ralavant interest was scquired
has, or may, bacome entltlad to recalve In relation to that acqulsltion. Detalls must be Included even if the benefit is conditional on the

happening or not of & contingency. Details must be included of any benefit paid on behalf of the substantial holdar or ks assaciate in relation
o the agguisitions, avan If thay are not pald dirsctly to tha parson from whom the relevant interest was acquired,

(8) Ifthe substantial holder is unable to determine the identity of the person (eg. if the ralavant Intaraest arlses because of an option) write
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"unknown".

(%) Glve detalls, If apprapriate, of the prasent assoclatlon and any ¢hange in that association since the last substantlal holding notice.




