20/806/2019/TUE 15:21 9 Castlereagh

NAOS ASSET
MANAGEMENT
LIMITED

ABM 23 107 B24 128

20 August 2019

The Manager

Market Announcements Office
ASX limited

By fax; 1300 135 638

Dear Sir/Madam,

FAL o,

Enero Group Limited ACN 091 524 515 (ASX:EGG)

Notice of change of interests of substantial holdar (Form 604)

wOo>Z

P, 001

Leval 34, MLC Centre
19 Martin Place
Sydney NSW 2000

T (02)9002 1576
F (02) 8215 QO37
E enquirfes@naos.corm.au

WWAW.Naos.com.au

In accordance with section 6718 of the Corporations Act 2001 (Cth), piease find attached a
Form 804 in relation to shares in Enero Group Limited ACN 031 524 515 (ASX:EGG) lodged
on behalf of NAQS Asset Management Limited and Related Parties.

Yours faithfully,

Sebastian Evans
Diractor
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Corporations Act 2001
Saction 6718

Notice of change of interests of substantial holder

To Company Name/ Sicheme Enera Group Limited (EGG)

ACN/ARSN 091 524 515

1. Detalls of substantial holders{1)

Name NAQS Substantiai Holders raferred fo In Annexura A,

Thara was a change in the interests of tha

substantial holder on 16708/ 2019
The previous notice waz givan to the company on 15/04 /2019
Tha previous notice was dated 16/04 12018

2.  Pravious and present voting power

The total number of votes attached to all the voling shares in the company or veting interests in the scheme that the substantial holdar or an associate
(2} had a ralavant interest (3) in when last required, and when now requirad, to give 8 substantial helding netice to the company or schema, are as
follows:

Class of securities (4)

Frevious notice

Prasent notice

Parson's votes

Vating power ()

Ferson's votes

Voting power (5)

Ordinary Sharas

14,696,013

17.17%

12,335 B33

14.40%

3. Changes in relavant Interests

Patticutars of each change in, or change I the nature of, a relevant interast of the substantial holder or an sssociate in voting securities of the company

or scheme, sinca tfie substantial holder was last raguired to give a substantial halding notice to the company ar scheme are as follows:

Date of Parson whosa Nature of change (6) Consideration Clags and Person's vates
changa relevant interest given In relation | number of affected
changed to change (7) socyrties
affected
Refer fo Annexura B.

4. Present relevant intorasts

Particulars of mach relevant interest of the substantial holder in voting securities after the change are as follows:

Holder of Renisterad Ferson entitled to | Nature of Class and Paison's votas
ralevant holder of be ragistered as relavant number of
interest securities holder (8) interest (6) gsacurities

Refar to Annexure C

[7834726: 24058825 1)
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B. Changes In assaciation

The persans who have become associates (2} of, ceased to be associates of, or have changed the nature of their assoeiation () with, tha
substantial haldar I ralation to voting interests in the company or schame are as follows:

MName of AG/ARSN (if applicable) MNature of association

6. Addresses

The addresses of persons named in this ferm are ag follow:

Name Addrass

NADOS Subsztantial Holders : of- Level 34, MLC Cantra, 19 Martin Place, Sydney NSW 2000

L
Signature

i capacit
print name  gahastian Evans pacly On behalf of the NAOS Substantial Holders

sign here date 2070872019

DIRECTIONS
1) If there are a number of substantial holders with similar or related relevant interests (ag. a corporation and its related corporations, or
the manager and trustea of an aguity trust), the names, could be included in an annexure to the form. If tha ralevant interestz of a group
of persons are essentially similar they may ba rafarrad tw throughout the form az a specifically narmed group if the meambership of each
group, with the names and addresses of members is clearly set out In paragraph B of the form.

@) Sea the dafinition of "assoclate” in section 9 of the Corporations Act 2001.

(3) See the definition of "relavant intarast” in sections 608 and 671B{7) of the Corporations Act 2001,
{#) The voting shares of a company congtitute ona alass unless divided into separate clacses.

(5) The person's votes divided by the total votes In the bady corporate or scheme multiplied by 100,
(6)  Ineiude details of.

(a) any relevant agreement or other circumstances bacausa of which the change in relevant interest accurrad. If subsection
871B(4) applias, a copy of any document setting out the terms of any relevant agreement, and a statement by the parsan
giving full and accurate details of any contact, schema or arrangement, must accompany this form, togethar with a written
statamant certlfying this contract, scheme or arrangement; and

{b) any qualification of tha power of a peraon to exercize, control the exercise of, or influence the exarclse of, the voting powers
or disposal of the =ecurities to which the relevant interest relates (indicating clearly the particular sacurities to which the
qualificatian applies).

Saa the daflnition of "relevant agreement” in zection 9 of the Carporations Act 2001.

Datails of the consideration must include any and ail benafits, manay and other, that any parson from whom a relevant Interest was

) acquired has, or may, become entitied to racalve in relation to that acquisition. Datails must be included even if the banefit is conditional
an the happenlng or not of a conlingency. Defails must be included of any benefit paid on bahalf of the substantial holder or its associate
in relation to the acquisitions, even If they are not paid directly to the persen from whom the relevant interast was acquired.

(8) If the substantial holdat is unable to determine the identity of the parsen (ag, if the relevant interest arises because of an option) write
"unknown".

() Give details, if appropriate, of the pregent assoclation and any change in that aszociation since the last substantfal holding notice.

[F834726: 24050925 _1]
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ANNEXLIRE A: Details of Substantial Holder

NAQS Asset Management Limited ACN 107 624 126 (which by reference also includes Sebastian Evans as a subgtantial holder
i his personai capaqity as he owns more than 20% of the voting shares in the company) (‘NAOS) and NADS Emerging
Upportunities Company Limited ACN 161 106 510 ('NCC’) (gach, a ‘NAQS Substantial Holder').

ANMNEXURE B: Changes in Relavant [ntarests

Date of Farzon whose Mature of change (6) Consideration Class and Person's votes
change relevant interest given in relation number of affectad
changed to change (7) securties
affected
'[6/08”9 NADS, NCC, N&C DH-MEFkﬂt $3,985,011 2‘370}190 2'370’190
Ordinary Sharas
ANNEXURE C: Prasent Relevant Interests
Holders of Registared Person Natura of Class and Person's
relevant halder of entitled to be relevant number of votes
interests sacurities registerad ag interest (6) securitiea
holder (8)
NAQS, NCC mgﬂf’i:ilaa NeC NAOS {as Investment Manager of NCC} has | 4,634,622 B41%
Limitad 8 relevant intarest in these shares undar | Ordinary
gections BC8(1)(b) & (c) of the Corporations | Shares
Act a5 it has the power to exercise or control
the exercise of the right to vote and to
dispose of tha shares.
NCC has a relevant interagt in thase sharas
under section 608(2) of the Corporations Act
as it has a beneficial intarest in shares held
by National Nemineas Limitad and has the
power to control the exarcise of votes and
dispossl of these shares upon revocation of
the management agreament betwean NCGC
and NAOS as investment manager of NGC.
NADS. N=C watonsl - p NSC NAOS (33 Investment Managter of NSC) has | 7,467,818 | 8.72%
Lirnited a relevant interest In thess shares under | Ordinary
sactiohg B08(1)b} & (¢} of the Corporations | Shares
Act aa It has the powsr to exercise or control
tha exercise of tha right to vote and to
dispose of the sharas.
N3C has a relavant interest in thess shares
under section B08(2) of the Carporatione Act
as it has a bensficial interest in sharas held
by National Nominees Limited and has the
powaer 10 coniral the exercize of votes and
digposal of these shares upon revocation of
the management agrearnant between NSC
and NADS as investrment manager of NSC.
NAOS mgﬂ:\:’iﬂ‘ﬂelas Ejﬁgéing NAQS (ag Invgstment_ Manager of NEOF) 223:383 0.268%
Limitad Opportunities has a relevant interest in these §hares undetr“ Ordinary
Fund (NEOF) | & BAB{M)E) & (c} of the Corporations Actas it | Shares
has the power to exercise or contral the
axercise of tha right to vote and to dispose
of the shares.




