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Dear Manager

RE: Bentham IMF Limited — Form 603

We attﬁch our notice of initial substantial holder (Form 603) in respect of Bentham IMF Limited.

We note that the shares reported in this Form are owned by third party accounts under the
discretionary investment management of Ellerston Capital Limited.

None of Ellerston Capital Limited, nor any of its shareholders or any of their associates hold a
direct interest in any Bentham IMF Limited shares disclosed in this Form. '

Yours sincerely,

Ellerston Capital Limited
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Form 603

Corporatlons Aet 2001
Sectlon 6718

_Notice of initial substantial holder

To Company NameISpheme

BENTHAM IMF LIMITED

ACN/ARSN/ARBN

087 208 088

1. Detalls of zubstantlal holder (1)

Mame

Ellerston Capital Limited {Primary Person), and s associates being those persons listed In Annexurs A

ACN/ARSN (if applicable)

7

ACN 110 397 674

Tha holder became a substantlal holder on

2. Details of voting power

01/04/14

The lotal nyumber of votes altached to all the votlng shares In the company or voling interests in lhe schema that Lhe substanilal holder or an associale {2) had a

ralevant Intarasl (3) In on the dale the substanlial holder became a substantial holder ars as follows:

Class of securltles (4)

Number of securities

Parson's votas {5}

Voling pom}er {6}

ORDINARY SHARES

8,770,756

8,770,756

5.34%

3. Details of relevant interasts

The matura of ihe ralevant Inlarest the substantial holder or an associale had in the following voting SBELIﬁlIEs on the dale lhe substantial holder became a

substanilal holder are as follows:

Holder of relevant Inlerest

Nature of ralevant Inlarssl (7)

Class and number of securities

Primary Person

The Primary Person in its
capacily as investmeni manager
for various clients or as
trustee/responsible entity for
investment vehicles, has the
power to exercise, or control the
exercise of, a right o vote
attachad to the securities and has

the exercise a disposal cf, the
securities

the power to dispose of, or control

3,770,756 ordinary shares

4, Datalie of prasent reglstored holdars

The persons registered as holders of lhe securities refarmad lo in pﬂmgraph 3 ahova ara as follows;

Hulder of relevant
inleresl

Reglsterad holder of
Securllas

Person entilled I be
registered ag holder {2)

Clase and number
of securitles

Frimary Persan

UPM Nominees Limited

6,551,381 ordinary
shares

HSBC  Custody

Primary Person

Services

. Mominees 1,666,176 ordinary
Primary Persan (Australla) Limlted shares
BNP Paribas  Securities| 553,189 ordinary

shares
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§. Gongideration
The consideration pald far each relévant Inlerest referred lo in paragraph 3 above, and acquired In the four months prior to the day Lhal the substantial holder
hecame a substantlal holder 15 as follows:

Holder of relevanl o Class and number
Ineresl Data of acqulsillon Consideration (8) of securilies
Cash | MNon-cash '
Sea Annexure A
6. Aszoclates
Tha reasons the persons named in paragraph 3 abave are assoclatas of tha substantlal holder are ag Tollows:
Name and ACN/ARSN (If applicable) Nature of aszociatlon
Rafer to Annexure A
7. Addrasses
Tha addressas of parsons named In this form are ag follows:;
Name Address
See annexures The Substantial Shareholder — o~ Level 11, 179 Elizabeth Sfreet,
- ‘ Sydney, NSW, 2000

The entities listed in Annexure A — cf- Level 11, 179 Elizabeth Street,
mydney, NSW, 2000 ‘

BENTHAM IMF LIMITED - Lavel 10, 3% Mariin Place, Sydney, NSW, AUSTRALIA, 2000

Signature
print nams e H P‘- \‘; K P A R "] \5 capacity  Director
sign here /// /I/}@%ﬁﬂ/‘ . - dale 02/04/14
| DIREGTIONS )
(0 It ihere are a number of subslantlal holders wilh similar or relaled relevant inlerests (ag. a corperation and its refated carporations, or the manager and

trustee of an equily lrust), the names could be Included in an annexura lo the form. If the relevanl interesls of a group of persons are essentially similar,
they may be refarrad to Ihroughoul the form as a specifically named group i tha membership of each group, with the names and addresses of members
is clearly sel out in paragraph 7 of tha farm.

{2) Ben the definitlon of "associale” in section 9 of the Corporallons Acl 2001,

(&) See the déﬁniﬂun of "relevanl inlerest” In sactlons 608 and 671 B(7) of the Corporaiions Acl 2001.

4 The voting shareé of & eompany cohsliute one class unless divided into separata classas.

5 “ The tolal number of vates attached to all the voting shares in Ihe comipany ar vollng Interests in (he scheme (if any) that Lha parson or an associate has a

relevant inleresl In.

{B) Tha person's votes divided by the lotal voles in Ihe hody corporate or scheme mulliplied by 100,

PREC 10183 4 (W7)
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(7} Include details of:

(a) any relevant agreemenl or alher circumstances by which the ralevant Interest was acquired. If subsection 671B(4) applies, a copy of any
document selling out ihe terms of any relevant agreament, and a statamenl by the parson giving full and accurate delails of any gontract,
scheme or arrangement, must accompany this form, logelher wilh a willten slalement cartifylng this conlract, scheme or arrangemaetit; and

{b) any qualification of lhe power of a persan lu axarclze, contral lhe exerclse of, or Influence (he exercise of, the vating powers or disposal of the
securifies to which the refevant inleresl relales (Indlca[lng tlearly the parlcular securllles lo which the quaiilication applies). :

See lhe definition of "relevant agreement" in sedlion 9 of the Cotporatlons Act 2001.

{8) If the substanlial holder is unable Lo delarmine e antty of the persdn {ag. If the relevant inleresl arises because of an oplion) wrlle “unknown.

)] Details of the consideralion musl Include any and all banafils, moneys and other, that any persen from whom a ralevant Inlerest was acquired has, or
may, hecome enlillad to raceaiva In relation to that acqulsitlon. Detalls must be included even if the benefil is condilional on tha happening or not of a
contingency, Detuils must be includsd of any banaflt pald on behalf of the substantial holder or ils associafe in relallon to the acquisilons, even if they
are nol paid direclly to Ihe paraun from whom he ralovant Interest was acqulred.

PREG_10183_4 (W97}
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BENTHAM IMF LIMITED ACN 067 298 088

This is Annexure A of 1 page referred to in Form 603 - Notice of initial substantial holder.

P

5/8

Slgnature
print name d.«H' R ( _‘; "‘-/ O R_..ﬂ S capmcily  Diractor
slgn hero MM\ ¢ | date 02/04/14
AN
Diate af Person !.vhose Nature of Consideration given o Person's
change relevant interest change [4) In ralatlon to change | Class (6) and numbar of securities affectac vates
changed (5) affected
] In specle
01/04/2014 Primary Persgn transfer NA 852,678 Ordinary shares 852 678
18/03/2014 Primary Person Buy 536,626.00 20,000 Ordinary Shares 20,000
10/02/2014 Primary Person Buy 517,877.66 10,533 OrdlInary Shares 10,533
07/02/2014 Prlmary Person Buy 5380,550.40 223,805 Ordinary Shares 223,505 |
06/02/2014 Primary Person Buy 5170,750.00 100,000 Ordinary Shares 100,000
05/02/2014 Primary Person © Buy '$371,522 .16 218,662 Ordihary Shares 213,662
31/01/2014 Primary Person Buy 5201,496.86 112,953 Ordinary Shares 112,953
30/01/2014 | Primary Persan | Buy $150,785.73 55,315 Ordinary Shares | 85,318
30/01/2014 Primary Person Buy 5853,534.00 484,000 Ordinary Shares 454,000
14/01)2014 Primary Person ‘ Buy 421,223.36 11,600 OrdInary Shares 11,600
13/12/2013 Primary Persan Buy 5966,439.52 543,952 Qrdinary Shares 543,952

PREC_10183_4 (W87
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BENTHAM IMF LIMITED ACN 067 298 088

This is Annexure A of 3 pages referred to in Form 603 - Notice of initial substantial holder.

Signature

prinl name L H R \§ K C-’*-)P\'ﬂ 5 capacity  Director

date 02/04/114

slgh hera W
“The following enlities represent the Passive Substanilal Holders. Each s a relaled body corparate of the Principal Person or a persan thal

eontrols a relaled body corporale of he Principal Person and 5o an associate of ihe Primary Parsan under secllon 12(2){a) of lhe Corporallons
Act, and therefore a subslantial holder in tha Company. - ’

R R AUSTRALIAN
PARTY/ENTITY NAME COMPANY NO.
Aidem Holdings Pty Limited 161 624 399
Arctic Asia GP general partner of the Arctic Asia
Opportunities Fund, L.P.
Arctic Capital Lid
Arctic LES (Ireland) Limited
Arctic LES (Luxembourg) Sarl
Australian Financial Times Pty Ltd 003 993 682
Australian Fluorine Chemicals Pty Ltd D00 333 684
Bareage Pty Lid 060 526 B&5
Cairnton Pty Lid 001 735 075
Cairnton Holdings Limited 008 394 134
Captwo Pty Ltd 091 030 929
Casthree Pty Lid 084 494 618
Castwo Piy Lid. 084 494 520
Catone Pty Ltd . 091 030 910
Cavalang Holdings Pty Ltd 080 695 754
CBG Holding Company Pty Limited 163 161 420
Chermon Pty Ltd 123 039 305
-Conpress (Hong Kong) Lid
Conpress (Malaysia) Sdn Bhd
Conpress Cayman, LDC
Conpress Cayman ||, LDC
Conpress Cayman lll, LDC
Conpress Christchurch Pty Lid
{-onpress Finance BV
Conpress Holdings Pty Ltd 088 047 974
Conpress International Finance
Conpress International (Netherlands Antilles) NV
Conpress International (Netherlands Antilles) 11 NV
Conpress Mauritius Limited
Conpressg Securities Pty Limited 160 602 853
Consolidated Custodians International Ltd
Consolidated Custodians Pty Ltd 008 394 492
Congolidated Gaming Pty |td 071 513 409
Consolidated Press Entertainment Pty Ltd 070 506 606
Consolidated Press (Finance) Lid 001 557 035
Congolidated Press Financial Services Pty Lid 008 457 869
Consolidated Press Holdings Ltd 008 394 509
Consolidated Press International Limited.
Consolidated Press International Holdings Limited
Consolidated Press Invesiments Piy Lid 000 089 118
Consolidated Press Property Pty Lid 004 160 703

PREC_10183_4 (Wa7)
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AUSTRALIAN
PARTY/ENTITY NAME COMPANY NO.
CP International Investments Lid .
CP International Managerment Services Limited
CF International Resources Ltd
CP International Securities Ltd :
CPH Capital Pty Lid 096 130 899
CPH Direct Investrants Pty Ltd 122 328 652
CPH Fashion Pty 1 td 089 304 911
- &PH Investments Management Pty Limited 092 008 172
CPH Products Ply Limited 106 9158 638
CPH Praperty Pty Limited 000 031 747
GPH Snow Investments Pty Limited 163 335 724
CPH WA Investment Co Pty ]_!mltEd 128 011 534
DCE America Inc.
ECS Investment Partners Pty Lid 166 264 375
Ellerstina Inversicnes (Malaysia) Sdn Bhd
Ellerstina Inversiones SA '
Ellerston Asian Emerging Opportunities Fund
Ellerston Australian Ex-Top 20 Fund
_ Ellerston Australian Small Companies Fund
Fllerston Australian Share Fund
Ellerston Australian Market Neutral Fund
Ellerston Capital Limited 110 387 674
Ellerston Capital (Europe) Limited
Ellerston Capital (Hong Kong} Limited
Ellerston Capital (Resources No.1) Limited
Ellerston Global Equity Managers Offshore Fund
Eilerston Global Equity Managers Fund
Ellerston Opportunities Pty Lid 160 851 666
Ellerston Overlay ASF
Ellerston Pty Ltd 123 039 341
Ellerston Special Opportunities Platforrm
Engine Room Management Pty Limited 094 993 585
Engine Room Music Pty Ltd 088 993 104
Holiwest Pty Lid 082 827 893
Hoyts Cinemas Amarica Limited
Hoyts Cinernas Argentina Limited
Hoyts Cinemas Chile Limited
Hoyts Cinemas Germany GmbH
Hoyts Cinernas Germany Operationg GmbH ‘
Hoyts Cinemas Operations Pty Lid 006 530 347
Hoyts Cinemas Overseas Holdings Sdn Bhd
- Hoyts Cinemas (South Ameriea) Holdings Limited
Hoyts Cinemas { Wood Green ) Limited
Hoyts Emerging Territories Ltd
Hoyts Overseas Operations Sdn Bhd
HUSH Holding Company [nc
HUSH Holding Subsidiary Inc
HUSH Holdings US Inc
Hyde Park Gardens (Jersey) Limited
Jadeite Phoenix Pty Limited 164 098 113
Jaslib Pty Ltd 065 059 458
Jasopt Pty Ltd (65 064 164
KPE Multiplexthreatre GmbH & Co KG
Lenvoka Pty Limited 003 274 628
Lutrust Pty Limited 088 937 428
Magenta Investmenis Lid
Murray Leisure Group Pty Limited 000 090 273
Murray Publishers Pty Limited 000 067 993
Nicarby Pty Lid

086 715 362

Northeast Cinemas, L.L.C.

Northeast Cinemas (Connecticut) L.L.C.

Northeast Cinemas (Maryland) L.L.C.

PREC_19183_4 (Wa7)
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AUSTRALIAN
PARTY/ENTITY NAME ' ‘ COMPANY NO,
Northkom Pty Lid : 082 885 961
Nova One Limited '
Nova Two Limited
Park Street Partners Cayman |l Limited
- Park Street SPY 1 (Cayman) Limited
Perisher Blue Pty Lid 061 232 488
Perisher Snow Holidays Pty Limited : ‘ 139 766993
Pretty Girl Fashion Group Pty Lid . 0561 283 900
Raystonel Pty Limited - . 123038 270
RatPac Entertainment Il, LLC
RatPac Entertainment , LLC ‘ ‘ i
Revlake Pty Limited 051 765 818
Ridgeqgate Pty Limited ' 058 135 523
Rosgrove Pty Limited _ 051 649 560
Samenic Limited ‘ 066 234 800
Savabow Pty Lid 084712774
SBC Burlington Corp ‘
Silthree Pty Ltd ‘ ' 084 494 5735
Siltwo Pty Ltd 084 454 495
Silver City Cinemnas, Inc.
Silver City Holdings, Inc. :
Taringah Pty Ltd ' 105 268 862
Toranaga Pty Lid D56 229 728
_ Toray Pty Ltd 002 348 503
Treysta Pty Lid 078 467 080
Wakefield Bahamas Limited
Western Ermpire Publications Lid ‘
W.Lane Pty Ltd ‘ 003 115 124
Wombat Enterprises Pty Ltd ‘ 003 115 124
Wooltech Pty Limited 010 717 441
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