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Form 603

Corparations Act 2001
Section 6718

Notice of initial substantial holder

To_Company Name/Scheme Austal Limited

ACN/ARSN/ABN 73 009 250 266

1. Details of subatantial halder (1)

Mame QOris Invastrmant Management (Australia) Pty Ltd (Orbls Australia) and fis related bodies corporate as set outin
Table 1 of Annewure A (together Orbis Group), as investment manager for the funds or investment mandates
ligted &t Table 2 of Annexurs A

ACN {if applicable) 112 316 168 (ACH of Orbis Australia)

The halder became a substantial holder on 9 Sept 2010

2. Details of voting power

The total number of votes attached to ol the voting shareg in the campany or voting interests in the schems that the substantial holder or an associate (2)
had & relevant intarast (3) in on the date the substantial holder became a substantial holder are as follows:

Class of sacurities (4) Number of secyrities Perzon's votes (5) Vating power (6)
Ordinary 10,495,774 {same as no of securities) 5.58%

3. Details of ralevant intereats

The nature of the relevant interest the substantial holder or an associate had in the following voting securities on the date the substantial holder became a
substantial holder ra a5 fullows:

Halder of relevant interest Nature of relevant interast (7) " | Class and number of sacurities
See Annexure A, Tables 2 and 3

4, Details of prezent regiatered holders

The persons registered as holders of the securities referred to in paragraph 3 above are ag follows:

Holder of relevant Registered holder of Ferson entited to be Class and number
interest securities ' registerad as holder (8) of securities

Sem Annexure A, Tahles 2 and

3

5. Conslderation

The canzideration paid for each relevant interast rafarred to in paragraph 3 above, and acquired in the faur ronths prior to the day that the substantial holder
becarne a substantial holder is s follows:

Holder of relevant Date of acqulsition Consideration (9) Class and number
interast of securities

Cash Nan-Cash

See Annexure A, Tables
2and 3
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B. Associates

The reasons the parsons named in paragraph 3 above are associates of the substantial balder are s follows:

Name and ACN/ARSN (if applicable) Nature of association
Sae Annexure A, Tables 1 and 2

7. Addressas

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

Signature

(1)

3)

m

@

Name Address

Orbis Group C/- Orbis Australia, Level 2 Challis House 4 Martin Place
Sydney NSW 2000

print name  Siman Marais Capacity

Director

sign hera 2'/‘% : date 13 Sept 2010

DIRECTIONS
f there are a number of substantial helders with similar or related relevant interesta (2 2 comaration and its related comorations, or the manager and trustae of
an equity trush), the names could be ingluded in an annexura ta the form, [F the relevant interests of a group of persons are essentially similar, they may be
referred to throughout the form as a spadifically named group i the membership of aach group, with the names and addresses of members |s clearly set out in
paragraph 7 af the farm,
Sea the definition of "assotiate” in section 8 of the Corporations Act 2001,
Sea the definiion of "relavant intensst” in sectiong B0R and B71B(7) of the Corperations Act 2001
The voting shares of a company constitute one slass unlese divided into separate dasses,

The total number of votes attached to all the vating shares in the compary or vating interests In the scheme (if any) that the persan or an aseoctate hags a relevant
Intarest In.

Tha persan's voles divided by the total vates in the body corporate or scheme muliplied by 100,

Include detsils of;

{a) any relevant aqresment or cther clrcumatancas by which the relevant Interast was acquired. If subsection 6718{4) apnlles, a copy of any document
gefting out the terms of any relevant agreement, and a statament by the person gliving full and accurate details of any contract, schema or
amangement, rust aceompany this form, together with a written statement cetifylng this contracd, stheme or arrangement; and

(b) any gualfication of the power of a person ko exgrelse, cantrol the axercise of, or inflience the exercisa of, the voting powers ar digposal of the
securities to which the relevant intarast relates (Indicating clearly the particular sacurities to which the qualification appies).

See the definition of "relevan agreement” In saction 9 of the Cerparations Act 2001,

Ifthe substantal hetder is unable 1o determine the identity of the parsan (g If the relevant interast arises because of an option) write "Unknawn”,

Details of the congideration must Include any and all benefits, manay and other, that any paraan from whom a relevant inferest was acquired has, or may, F'ﬂCDmE
entifled to racelve in relation t that acquisition. Datalls must be indudad even f ihe banaflt ls conditional on the happening or not of a contingeney. Details must

be inclded of any benaft pald on bahalf of the substantsl holder or Its assaciata in relation to the acquisifions, aven If they are not paid directly to the person from
wharm the relevant interest was scquired.
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Austal Limited
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Frint name

Simon Marais

Director

Sign here

Date 13 Sept 2010

Table 1 ~ Related bodles corporate
The fallowing entities are associates of Orbis Australia and each other by virtue of being related bodies corporate.

Chrbis Holdings Limited
Qrbis World Limited
QOrbis Investment Management Limited {OIML}
QOrbis Asset Management Limited {QAML)
Orbis Administration Limited

Orbis Investment Research Limited
Orbis Investment Management (MIS} Limited
Triple Blue Holdings Limited

Orbis Investment Management (BV!) Limited {OBIVL)
Orbis Investment Advisery Pty Limited

Orbis Holdings (Australia) Pty Limited

Orbig Investment Management (Australia) Pty Limited
Orbig Client Services (Canada) Limitad

Qrbig Holdings (UK) Limited

Orbis Investment Managemant (Europe) LLP

Fictet Cverseas Trust Corporation and Pletet Trustee Company SA
{Cirbis Investment Advisory (Hong Kong) Limited  Orbis Mansfield Street Properties Lid
Table 2 - Funds
An entity within the Orbis Group acts as investment manager for same or all of the assets in the following funds.

No | Fund name Investment | Reference Registered Helder Parzona entitied to be ragistared
Manager Cade halder

1 Orbig MIS = Orbis/SM (Orbls SMEF State Straet Australia Limited SSAL as nominee of SMEF
Ausfralia Equity Fund Australia (S3AL) as nomings of SMEF

2 | Warakirri Endeavour Orbis EMWE ANZ Nominges Ltd az nominee of | ANZ Nominees Lid as naminge of
Fund Australia SMWK EMWK

3 Orbis MIS — Orbis Global | CIML GARL SSAL a3 nominae of GAPL SGAL a5 nominee of GAPL
Equity Fund

4 | Orbis Global Bquity Fund | OIML {OGEF Citigroup PTY Lid & nomines of Citigroup PTY |td as nomines of
Limited QGEF O(EF

5 | Crbis Optimal 3A Fund oML QSAP Citigroup PTY Ltd a= nomines of Citigroup FTY Lid 28 nomines of
Limited DSAR DSAP

& | Crbis SICAV -Global oML BGEPL Citigroup PTY Ltd a8 nomines of Citigroup PTY Ltd a5 nominea of
Equity Fund SGPL SGPL

7 | Crbig Optimal Global OAML OOLP Citigroup PTY Ltd as nominee of | Gifigroup PTY Ltd as nomines of
Fund LP OO0LP QOLF

B GA Fund -L Equity Deep | OIML FWEF ANZ Nominaes Ltd as nominee of | ANZ Nominees Lid as neminee of
Value World TP FWEF FWEF

9 | Orbis Asiz ex-Japan OBVIL XJPL Citigroup PTY Ltd a5 nominee of Citigraup PTY Ltd as nomines of
Fund XJFL YJPL

10 | Intech Australian Sharas | Orbis SMIA JP Morgam Nominees Australia Ltd | JP Morgan Natninges Australia Lid
High Alpha Trust Australia a5 nomines of SMIA 25 nomings of SMIA

11 } Construction and Building | Orbis SMCE National Nominees (NAB National Nominees Lid (NAB
Unigng Superantustion Austrafia Custodlan Services) as nominee Custodian Services) as nomines
Furid for SMCB far SMCE

12 | HESTA Superannuation | Qrbis SMHT JP Morgan Nominees Australia Lid | JP Morgan Nominees Australla Ltd
Fund Airstralia as nominee of SMHT as nomines of SMHT

13 | Hostplus Superannuation | Orbis SMHP JP Morgan as nominee of SMALl | JP Morgan Nominees Ausiralia Lid
Fund Australia a5 naminee of SMAL

14 | Russell Australian {Orbis SMRI 55AL as nominee of SMRI S5AL as nominee of SMR
Qpportunities Furd Australia

15 | Orbis International Equity | OAML IELF Citigroup PTY Ltd 2% nomines of Citigroup ETY Ltd a2 nominee of
LP [ELP IELP

16 | Catholic Superannuation | Orbis SMCS NAR Custodian Services NAB Custodian Services
Fund Australia

17 | Orbis US Equity Fund LP | OAML USLP Citigroup Pty Ltd a2 nominee of Citigraup Pty Ltd as nominee of

IELP [ELP

18 | Gantas Superannuation Orbig SMOS JP Morgan Nominess Australia Ltd | JP Morgan Nominess Australia Ltd
Flan Australia as nomineg of SMQE as nominee of SMQS

19 | Marlime Super Orbiz SMMS NAB Custodian Services NAB Custodian Services

Ansiralia

20 | Warakirri Australian Orbis SMWA ANZ Mominges Ltd as nominee of | ANZ Nominges Lid as nominee of
Equities Penalon and Australiz SMWH SMWK
Charities Fund
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Table 3 - relevant interast - trades on market

Trade date Referance code Action No of security Consideration

30ct 08 to 9 April 09 SMaU Tarmnination of association - -5 15,488

8 July 0810 9 Sept 10 SMCB Buy and sell 1,482,059 $ 334726
13 March 090 9 Sept 10 sMCs Buy and sell 821,345 5 1492142
29 Jan 08 to 8 Sept 10 SMEF Buy and sall 3,675,200 $ 7715204
17 Ot 08 to @ Sept 10 SMHP Buy and sell 821,330 $ 1805251

5 3ept 08 to 9 Sept 10 SMHT Buy and sell 1,548,085 § 3870334

6 June 08 to 9 Sept 10 SMIA Buy and sell 434,198 § 1,154,683
17 Dec 08 to 9 Sept 10 SMRI Buy and sell 386,341 $ 787138
12 March 08 o 7 Aprfl 10 SMWK Buy and sell 15,164 5 268173
21 April 10 to @ Sept 10 SMQS Buy 767 257 $ 1672583
26 June 10 to 8 Sept 10 SMMS Buy 514,860 $ 1,767,653
24 Aug 10 to 9 Sept 10 SMWA Buy 19,957 $ 45,040
10,495,774 $ 22,778,190




