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Subject: Farm 604 - Change in Substantial Holding

Message:  Sent on behalf of Compliance.

Kind regards,
Helen

. Helen Lord

PA | Marathon Asset Maragement

e, 5 Upper 5t Martin's Lane, London WCZH 9HA
7497 2210 1| hlord@marathoncouk

Registered Office: Orion House, 5 Upper St. Martin's Lang, London, WC2H gEA
Registered in England No (305964
VAT number 840164747
Authorised and Regulated by the Finandial Conduct Authority ("FCA™) and entered in FCA's register with the number 229782;
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Registered in the United States with Securities and Exchange Commission.
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Form 604

Corporations Act 2003
Section §71B

Notice of change of interests of substantial holder

To. Company Name/Scherme

G.U.D, Holdings Limited

ACNIARSN

ACN: 004 400 881

1. Details of substantial holderfl)

Mamg

Marathon Asset Management LLP

ACN/ARSN (it applicable)

There was a thange T the interests of the
substantial older an

The previous notice was given W the company on
The previous ratice was dated

Z. Previous and present voling power

The total number of votes attached to all the voting shares in the company or voting inferests in the scheme that the subslantial holder or an associate (2) had a relevant interest (3]

19,06 , 17
09, 06; 17
09,06/ 17

inwhien fast required, and when now requited, to give g substantial holding notice to the company or scheme, are as follows.

Class of securities (4)

Previous aotice

Present notice

Ferson's voles

Vating sower (5

Person's voles

Yaring power £5)

4,462,438

52%

5,285,740

6.16%

Ordinary shares

3. Ghanges in relevant interests

Particutars of each change In, or change in the nature of, a relevant interest of the substantiat holder or an associate in voting securities of the company or schems, since the

subistantial bolder was Jast required to glve & substantial holding notice o the compary or scheme are as follows:

Date of Persen whose Nature of Consideration Class and Prrson's voues
change refovant inlerest change ) given i relation fumber of affected
changed t changs {7 securities
L affected
Marathon Asset Acquisition between | Cash 12.8032 to 523,301
19/06/2017 | Management LLP 13/06/17 & 1906117 | 13.5232 (AUDY) ordinary shareg. 823,301

4, Present relevant interests

Particulars of each relevant interest of the substantial holder in voting securities after the change are as foflows:

Holder of Registered
relevant hotder of
interest securitios

Person entitlzd
0 e registered
as holder £

Nature of
efevant
intarast (6)

Class and
nmber of
SBCUFIteS

Person's voles

See Annexure A
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5. Changes in association

The persons who have become associates (2] of, ceased to be associates of, or have changed the nature of thelr association {9) with, the subsiantial holder in reistion 1o voting
interests in the company or stheme are a5 follows:

Namg and ACN/ARSN (if applicabla) Natuwre af association

8, Addresses
The addresses of persons aamed in this ferm are as follows:

MName ) N _ Address .
Marathon Assel Management LLP Qrion House, 5 Upper St. Martin's Lane, London, UK, WG2H GEA

Signature
mrint name  Mary Davidge capacity Compliance & Risk Analyst
sign here daie 20, 06 2017
DIRECTIONS
m If there are & number of substantial holders with similar or refated ralevant interosts (eg. a corporation and its related corporations, o the manager and trustee of an

equity trust), the names could be included in an annexura to the form. if the relevant interests of & group of persons are essentially similar, they may be referred to
throughout the form as a spegificatly named group if the membership of each group, with the nares and addresses of members is chearly sel oul in paragraph 6 of the

fore,
@ See the definition af "associate” in section 8 of the Corporations Act 2001,
3 See the definition of "relevant interest” in seetions 608 and 8718{7) of the Corporations Act 7001,
0} The voting shares of a company constituie one ciass unless divided into separate classes.
{5} The person's vates divided by the total votas in the body corparate or scheme multiplied by 100.
) Include details of:

{al any refevant agreement, or oifer circumstances betause of which the change in refevant interest occurred. H subsection B71B{4) applies, a copy of any
dacument setting out the terms of any relevant agreement, and a statement by the person giving full and accurate detaiis of any contract, scheme of
arrangement, must accompany this form, together with a written statement cortifying this contract, schemie or arrangement; and

(b any quatification of the power of a person Lo exercise, controd the exercise of, of influence the exercise of, the voling powers or disposal of the securities to

which the relevant interest refates findicating clearly the particular securities 1o which the qualification applies).

See the definition of "ralevant agreement” in section  of the Corparations Act 2007,

A Details of the consideration must include any and all benefits, money and other, that any person from whom a relevant interast was acquired has, of may, becom'e
) entitied 1o receive in refation to that acquisition. Details must be included even if the benefit is conditionat on the happening or not of 2 contingency, Details must be
incuded of 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 acquized,

6] If the substantial holder is unable to determine the identity of the person {eg, if the relevant interest arises because of an option] write "unknown',

{9 Give details, if appropriate, of the present assactation and any change in that assaciation since the last substantial holding notice,
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Annexure A Details of Present Registered Holders in G.U.D. Holdings Limited

ACN: 004 400 891

|Bank of New York Mellon 1,047,280

{Brown Brothers Harriman 117,503
JP Morgan Chase 232,585
Northern Trust 2,078,017
State Street Bank & Trust Company, Boston 1,810,355
Total 5,285,740
Stgnai

Name:rﬂ;y%dge. Gﬁ%@ﬁc‘;‘e & Risk Analyst
Date: 19 June 2017

This is Annexure A of one page referred to in Form 604 Notice of change of interests of substantial holder
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