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Subject: Farm 603 - Notice of initial substantial holder

Message:  Sent on behalf of Compliance.

Many thanks,
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;
seo wwew, Toa o ukfrosisterl
Registered in the United States with Securities and Exchange Commission.

Tel. +44(0) 207 497 2211 Fax. +44(0) 207 499 2399 Web. www.marathon.co.uk
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Form 603

Corporations Act 2001
Sectian GNB

Notice of initial substantial holder

Tg. Company Narae/Scheme IPH Limited

ACN/ARSN 169 015 838

1. Details of substantial holder (1)

Name Marathon Asset Managament LLP

BCN/ARSH §f applicable) WA

The holder became a substantial holder on 16 /C2/ 18

2. Details of voting power

The totat aumber of votes attached to aff the voting shares in the company of voting interests in the scheme that the substantial holder or an associate (7) had a

relevant interest (3} in on the date the substantial holder bacame a substantial holder are as follows:

Class of securities (4) Numbcer of sacurities

Person's votes (5)

Voting power {8}

Ordinary shares 10,094,800

5.12%

10,084,800

3. Details of relevant interesis

The natire of the relevant interest the substantial nolder of an associate had in the followdng voting securities an the date the substantial holder became a substantial

holder are as fotlows:

Hotder of relavam interest Nature of relovant intarest {7}

(Ciass and number of securitics

Marathon Asset Management LLP tfrvestment Manager

10,094,800 ordinary shares

4. Details of present registored holders
The persons reqisterec as holders of the securlties referred to In paragragh 3 above are as follows:

Registered holder of
securities

Holder of relevant
interest

Persan entitled 1o be
registered as hoider (&

Class and number
of securities

See Annexure A

5. Consideration

The considaration paid for each relewant interest referred to in paragraph 3 above, and acquired in the four months prior (o the day that the substantial holder became a

substantial holder is as follows:

Holder of refavant Date of acguisition

interest

Consideration (9}

Class and pumber
of securities

Cash Non-cash
Marathon Asset Management | 20/01/18 tg 16/02/18 39282 - 5 657 2,281,144 ordinary
LLP ' (AUD} shares
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§. Associates
The reasons the persons narmed in paragraph 3 above are associates of the substantial holder are as follows:

Name and ACN/ARSN (if applicable) Naiure of association

7. Addresses
The addresses of parsons namad in this form are as follows:

Name Address

Marathon Asset Management LLP  |Orion House, 5 Upper 8t Martin's Lane, London, WC2M SEA, UK

Signature

print name  James Bennett capacity Chief Compliance Officer
sign here date 19 7 02 ;2018
THRECTIONS
{1 If there are a number of substantial holders with simitar of telated relevant interests (eg. a corporation and its refated corparations, of the manager and trustee of an

aquity trust), the names could ba included in an annexure to the form. [Fthe ralavant interasts of a group of parsons are essentially similar, they may be referred to
throughout the form as a specifically named group if the membership of each group, with the names and addresses of members is clearly set out in paragraph 7 of the

form.
[ Sea the definition of "associate” In saction 9 of the Corporations Aet 2001,
& See the definition of "relevant interest” in sections 608 and 871B(7) of the Corperations Act 2001,
H) The voting shares of a company constitute one class unless divided inte separate classes.
{5) Tha totai number of votes attached 1o aft the voting shares i the company or vating interests in the scheme {if any} that the person or an asscciate has a rlovant
interast in.
&} The persont's votes divided by the total votes in the Dody corperate of schame mudtiplied by 100,
h Include detaits oft
a any relevant agreement or ather circumstances by which the relevant interest was acouired. If subsection 67184} applies, & copy of any decumant setting out
the terms of any refevant agraement, and a statement by the person giving full and accurate details of any contract, schame o arrangement, must accormpany
this form, together with a written stafement, certifying this contract, scheme of arrangement; and
b any qualification of the power of a person to exercise, controt tho exarcise of, or influence the excrcise of, the voting powers or disposal of the securities to

which the rolevans interest refates (indicating clearly the particular securities to which the qualification applies).

See the dafinition of "relevant agreement” in section 9 of the Corporations Act 2007,
@) If the substantial holder is unable to deterrine the identity of the person { eg. i the relevant interest arises because of an aption} write "unknown’”,

2 Detaits of the consideration must inciude any and ali benefits, money and other, that any person from whom a relevant interest was acquired has, or may, hecoms
entitled to receive in relation to that acquisition, Details must be included even if the benefit is conditional on the happening or not of a contingency. Details must be
included of any benefit paid on behalf of the substantial holder or its associate in relation to the acquisitions, even i they are not paid dircctly to the person frem whom
the relevant interest was acquired,
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Annexure A Details of Present Registered Holders in IPH Limited

ACN: 169 015 838

Bank of New York Meflon ' 2,194,950
Brown Brothers Harriman 142,797 |
JP Morgan Chase 302,166 '
Northern Trust 4,768,040
State Street Bank & Trust Company, Boston 2,686,847
Total ' 10,094,800

Signature:

Name: Jameé Bennett, Chief Compliance Officer
Date: 19 February 2018

This is Annexure A of one page referred to in Form 603 Notice of initial substantial holder
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