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Form 604

Corporations Act 2001
Section 671B

Notice of change of interests of substantial holder

To, Company NamefScheme Austal Limited

ACHIARSH ABN 73005250 268

1. Details of substantial helder (1)

Name Altan Gray Auslra¥ia Pty Lid {Allan Gray Australia - formedy known a5 Orbis Investent Management (Australia) Py
Lid) and fts related bodies comporale B3 sef outin Table 1 of Annexure A (fogether the Group), as nvestment nanager
for ihe furds or investment mandates lisled at Table 2 of Annaxure A

ACNARSN{i appicabla) 112 316 168 (ACN of Allan Gray Ausiralia}
There was a change in the infetests of the 23 Now 2012
substantial hoider on

17 Qet 2012
T pravious notice was given lo (he company on

17 Ot 2012

The previos notics was dated

2. Previous and presenf valing povesr

The tolel number of voles atfached ta all the voting sharea in the company of vating Intesasts in the achams thal the suhstantial holfer or an
associate {2) had & relevant interest (3) in when Jast required, and when fiow required, te give a substantial holding nofice 1o fhs company or
schiems, are as follows:

Class of securiies (4} Previous notice Presant notice
Parsen's voles Voling pewer (5) Person's voies Voling power (5)
Ordiaasy shares 31,600,220 16.78% 62,713,338 19.59%"

* The change was largely tiggered by partizipalion in the Company's recent righls fssue offered fo #s instiulional Invesiors.

3. Ghanges in relavant interesis

Particulars of ezch changs in, or change in the nalure of, a relevanlinterest of the substanlist holder or an asoclate in voling securities of the
company 67 schanw, since tha substanifal helder was last cequired to give 3 substantial holding notica to the company or scheme are a5

follows:
Date of changs Person whose telavant Nahie of Consideration Class and number of Person's voles
infarest changed change {6) ghenin refation seQunities affecled affecied
{0 thange (7}

Sea Annexure A, Tables 2 ;
and 3 ;

4, Present relevant inlerests

Parfieytars of each relevant interest of the substantiat holder in voting securlies after the change are as foliows:

Holder ol relevant inferest Registered holder of Person entited ta be Nawreofrelevanl | Class and numbar  { Person's
securitiss regialered as holdey (8) inlerast (8) of securities volas

See Annexure A; Tablss 2 and 4

5. Ghanges in assosfation

The persgns who have become assodates (2) of, osased to be associates of, or have changed the nabuce of their associaBion (9) with, the
substantial kolder in refabion fo voling inletesls in the company or scheme are as follows;

WName and AGNAREN ({if applicabla) Nafera of association
Ses Anngire A, Tables 1and 2
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6. Addresses

The addresses of persons named in his form ace as follows:

Mame Address
Orhis Group G- Qebis Austrlia, Level 3 Chatlls House, 4 Martin Flace Sydnsy . NSW_ 2000
M
Signatura
printpame  Siman Marais Diretor
- R F E e
sign here dale 27 November 2042
DIRECTIONS
{f) If there are a number of substantial holders wilh simiar or relafed relavanl inlerasts {eg & comporation and s rofated

earporatiang, of the manager and bustes of an equiy trust), the names could be included in an annexure to the Torm. i the
relevant inferesls of a group of persons are essentially simifar, they may be relered fo throughout the fom ag a spedilcaly
named gioup If the membership of eath roup, with the names and addresses of members s clearly sed aut in paragraph 6 of

the form,
{2) Sex the definition of “associate” in section § of the Gomporations Act 2001,
%) $ee the definilion of ‘relevant inlerest in seclions 608 and A7 1B(7] of the Corporalions Act Z0D1.
{4) The valing shares of @ company constitute one eass Unlass divided info separate classes.
{5} Tha person’s voles divided by the total votes in the body corporate of scheme mullipiied by 180,
{6} Includs details of;
{a any retevant agreemenl of other circumstances bacause of which the change in relevant inferest orcomed. I
subseclion G71B(A) applies, a copy of eay document setting out the tens of any rsfevant spreement, and a
statement by the person giving fulf and eccurate dalalls of any conlract, scheme or srangement, must accompany
ks form, fogethar with & wiitten statement cerdifying this contrads, scheme of arangerient and
(b} any qualification of the power of a person (o exarciss, conlrol the exercise of, o influencd the exercise of, the veling

powers or disposal of the securilies to which the relevan! inlerest relates {indicating clearly he particular sscurites
1o which the quafification appllas).

See the definitian of “relevant agregment’ in se¢fon 9 of the Comarations Act 20H.

7 Delaits ¢f the consideration must include any and all henshits, money and other, that any person from whoam a relevant interest
was soqulred has, ar may, becoma entiled 1o recaive in relation to that soquisiion, Delails must be incleded even i the benefit
is conditicnal on the happening or not of a contingsncy. Datads must be Incleded of any benefit paid on behatl of e substantial
helfor of ity associate In delation 1o the adquisiions, Bven ¥ lhey are not paid direclly to the person from whom lhe celevant
infercst was acquired.

B {f the subslartial holder fs unable to determing fha ideniity of the parsen (eg if tha relevant intarest arises because of an opilon)
wiitg "unkngwn®,

(i} Give detafls, if appropdale, of the present association and any change In that assoctation since the fast substantial hokiing
nolice.
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Austal Limitod

THIS I5 ANNEXURE A OF 2 PAGES REFERRED TO IN THE ABOVE FORM 804

Print name Simon Marals Director

Sign here Dale: 27 Nov 2012

H s

Table 1~ Related bodles corporate

The following enlitiss are assotiates of Allan Gray Australiz and each ofher Dy virlue of belng reletad bodies corporate,

Orbis Holdiags Limited
Oybis World Limited

Orbls Invesiment Management Limited {QIML)

Orbls Asee! Management Limited (QAML)
Orbis Administration Limited
Orbls Invesiment Research Limited

Orbis [nvestment Advisory (Heng Kong) Limited

Teipla Blua Holdings Liniled

Pictat Ovarseas Trust Corporation and Pictel Truslee Company 54
Table 2= Funds
An enlity within the Group acls as fnvestment manager for some of all of ihe assets n 1he following funds.

Orbia Mansheld Sivaal Properties Ld

Ortis fnvestment Manegement (BVI) Limited (OBIVL)
Qitis Investment Advisory Ply Limiad

Allan Gray (Holdings) Ply Limiad

Alian Gray Australia Pty Limited

Qrbis Client Bervices {Canada) Limited

Orbig Holdings (UK} Liviled

Obls investinent Management (Europs) LLP

Ne 1 Fund name Investment | Ref Registered Holder Persons entitled fo be registered
Manager Code holder
i Allan Gray Austrafia Equity Fund {formedy | AllanGray | SMEF | Cifbank N.A (CHi) as nominee of Citi 8s nomlnes of SMEF
Orbis/Sh Auslralia Equily Fund) Austratia SMEE
(rGA)
2z Warakirri Endeavour Fund AGA MWK | ANZ Nominges Lid a5 nominga of | ANZ Nominges Ltd as nomines of
SMWK SMWK
3 Orbls Global Equity Fund {Aust, OIML GAPL | Citi {HK) a8 nomines of GAPL Citi (HK) as nonvines of GARL
Regislered)
4 | Orbis Global Equity Fund Limiles OlML QOGEF | Citigroup Ply Ltd as nomines of Gitigroup Pty Ltd as nominee of
QGEF OGEF
§ | Qrbis Optimai BA Fund Limited QML OBAP | Ciligraup Ply Lid as nomines of Cifigroup Py Li¢ a3 nominee of
QSAP Q3AP
& | Orbls SICAV —Global Enuity Fund QIML SGRL | Ciligroup Ply Lid a3 nominea of Citigroup Py Lt a8 nomines of
SGFL SGPL
7 Orbis Optimal Global Fund P OAML COLP | Citigroup Pty Lid as nominse of Cibgroup Ply Lt &8 nominee of
.|looe ooLp
8 [ Crbis Asfa ex-Japan Fynd aBviL XIPL  { Citigroup Ply Ltd a5 nominee of Clligroup Ply Lkd 25 nomines of
XJPL XJPL
8 intech Auslralian Shares High Alpha Trust | AGA SMIA JP Morgan Nominees Australia Lid | JP Morgan Nominees Austratia Etd
as nomines of BMIA as nomines of SMIA
10 | Censtruetion and Bullding Unlons AGA SHCB | Nafionsl Nominses (MAB NAB Custadian Services as
Superanauation Fund Custodizn Services) a3 namines naminee for 8MCB
for SMGB e
11 | HESTA Superannuation Fund AGA SMHT | JP Morgan Nominges Auslralia Lid | JP Morgan Nominess Ausiratia Lid
# nonynge of SMHT #s nominge of SMHT
12 | Hostpius Superannuation Fund AGA SMHP 1 JP borgan as nominee of S¥HP JP Morgan Nominees Austratia Lid
. a5 nominee of SMHP
13 | Rossell Australian Opporunities Fund AGA SMRT | S5AL as nominee of SMRI S3AL as nomines of SMRI
14 | Orbls Infemalional Equity LP QAML IELP Citigroup Ply Lid as nomines of Citigroup Ply Lid a3 nomines of
[ELP IELP
15 | Catholls Superannualion Fund AGA SMCS | NAB Cuslodian Sandeas NAB Custodian Services
16 | Orbls U8 Equity Fund LP OAML UsiP Citigraup Pty Lid as nomines of Gitlgreup Ply Lid as namines of
UsLP USLP
17 | Gentas Buperannuation Plan AGA SMQE | JP Morgen Nominees Australia Ltd | JP Morgan Nontinees Austratia Lid
88 npminge of SMOS 85 nomines of SMQS
18 | Maritime Super AGA NMS | NAB Custadian Services s NAB Cuslodian Sarvices a5
nominge for SMMS nominee for SMMS
18 | Warakird Australian Equities Penclons AGA SMWA | ANZ Nominees Lid as nominge of | ANZ Nominess Ltd as nominee of
and Chanties Fund SMWA SHMWA
20 | Non-Government Scfinls AGA SMNG | g8AL as nominge for SMNG 8SAL as nominaes for SMNG
Supscannpalion Fund
21 | Allan Gray Australia Oppordunity Fund | AGA SMBF | it as nominee for SMSF Citias nominee for SMSF
(formarly Orbisi$M Australla Opporturily I l : :
Fund}
22 | REST Superannuzlion Fund AGA SMRT | Sl gs nominee for SMIRT £5AL sts nominess for SMRT
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Table 3 -~ Ghange in relevant interest
Trade Dale Reference Code Action No of security Consideration
12 Nov 12 to 23 Nov 12 sMee Buy 4,110,343 $ 2,061,016
23Nov 12 SMCS Buy 1,948,790 $ 973,395
17 Qet 12 io 23 Nov 12 SMEF Buy 2,008,483 $ 5,101,580
23 Nov 12 ShMHP Buy 2,849,160 $1,324,580
12 Nov 12 fo 23 Nov 12 SMHT Buy 3,330,986 $ 1,671,305
23 Nov 12 SMIA Buy 931,314 % 465,657
23 Nov 12 SMMS Buy 1,409,262 $ 704,631
23 Nov 12 SMNG Buy 2,872,862 $ 1,436,431
08 Nov 12 to 23 Nov 12 SMQs Buy 1,477,823 $ 740,626
23 Nov 12 SMRI Buy 624,069 3312,035
17 Oct 12 10 23 Nov 12 SMRY Buy 1,728,494 § 985,436
12 Nov 12 {0 23 Nov 12 aMsF Buy 269,463 § 145,007
30 Oct 12 fo 23 Nov 12 SMWA Buy 233,401 $ 126,460
13 Nov 12 fo 23 Nov 12 SMWK Buy 41,190 $22,749
Tolal 30,714,140 $ 16,159,936

All trades on market unless elhorwise indicaled, Trades conducted on 23 Nov 12 were in relation to partfeipating In the
Company's recent rights festis,

Table 4 - Present relevant Interast

Reference Code Total no of securities
SMCB 8,660,320
SMGS 4,100,890
SMEF 17,479,025
SMHP 5,602,671
SMHT 7.016,112
SMIA 1,866,107
SMMS 2,975,109
SMNG 6,064,931
SMQS 3,114,750
SMRI 1,317,479
SMRT 3320005 |
SMSF 538,416
SMWA 468,017
SMWK 80,537
Total 62,713,360




