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Subject: Form 604 — Change in Substantial Holding

Message:  Sent on behall of Compliance.

Kind regards,
Helen

e

Floelen Lovd

i hlord@marathon.co.uk

Registered Office: Orian House, 5 Upper $t. Martin's Lane, London, W{2H gCA
Registered in England No OC305964
VAT number 840164747
Authorized and Regulated by the Financial Conduct Authority ("FCA") and entered in FCA's register with the number 229782:
see www.Tea.oru.uk/register/.
Registerad 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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604 page 172 15 July 20010

Form 604

Corporations Act 2001
Secllon 671B

Notice of change of interests of substantial holder

Ta. Company Name/Schems [PH Limited

AGN/ARSN ACN; 169 015 838

1. Detalls of substantial holder{1}

Name
ACN/ARSN (if applicabie)

Mazathon ssent ManarementLER

There was d change i the inferests of the

substantial holder on e 10 18

The previaus notice was given 10 the company on 0106 18
The presious notice was dated 014067018

2. Previous and present voling power

The total number of votas attached to alf the voling shares in the compary of veling inferests in the schame that the substantial hotder of an associale (2) had a relevant inferest (35
in wehern fast required, and when now required, 1o give a substantial hodding nolice (o the company o scheme, are as follows:

Prasent notice
Person's voles

Previous notice
Person's voles

Class of securities {4}

Voling power {5
VEUR

Voling power B
6.18%

| Ordinary sharas 12,235,241 13,839,063

3. Changes in relevant Interasts

Particutars of each change in, or change n the nature of, a relevant Interest of the substantial holder or an associate in voting securities of the company or scheme, singe the
sybstantial holder was last required @ give a substantial holding notice to the company of scheme are a5 fallows:

Date of Person whose Nature of Consideration Class and Person's voles
change selevant inferest changa {6) given in rolation nurmher of affacted
changed to change {7) securities
affected
Marathon Asset Furchases between Cash 44500 t0 6.0794 11,603,822 1608822
16/19/2018 Management LLP 01/06/18 & 16/10/18 | (AUDY) rdinary shayef

4. Present relevant Interests

Partleulars of each refevant interest of the substantiat holder fn valing securitles after the change are as follows:

Holeer of Registered - Person entitled Nature of Class and Person's votes
refevant holder of o be registered retevant number of
interest sacuriies as holder (8} irfergst (4] securities

See Annexure A
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8. Changes in association
The persons who have become assaciates £2) of, ceased to be associates of, of have changed the nature of thelr association {9) with, (he substantial hoitier in relation 1o voting
interests in the company or scheme ang as foflows.

Name and ACN/ARSN (if applicable} Mature of association

6. Addresses
The addrasses of persons named in this Form are as follows:

Mame Address
Marathon Asset Management LLP Orion House, 5 Upper St. Martin's Lane, London, WCZH 9EA, UK

Signature

print neme  Mary Davidge cepacily  Compliance Cfficer
sign here date 17/ 10 /2018
DIRECTIONS
g} If there are a number of substantial holders with simitar or relaled ralevant interests feg. a corporation and its related corporations, or the manager and trustee of an

eqully trust), the names could be incuded in an annexure to the form. if the refevant Interests of a group of persans are essentlally similar, they may be teferred to
troughout 1he form as a specificalfy named group if the membership of each group, with the names and addeesses of members §s clearly sel aul in paragraph & of the
form

@ See the definition of *associate” i section 9 of the Corporations Act 2001

1] Soe the definition of “relevant interast™ In sections 608 and 67187} of the Corporations Act 2001

] The voting shares of a company constitite one class unless divided into separato classes
{5} The person's volos divided by the lotal voles in the body corporale of scheme multipliag by 100
(@) Inchide details of:
{8} any refevant agreement or oifer circumstances because of which the change in relevant interest occurred. 1f subsection 671B(4) applles, & copy of any

document selting oul the terms of any relevant agreement, and a statement by the person giving full and accurate delalls of any conlract, scheme of
arangement, must accompany His form, jogether with a written statement certifying this contract, scheme oF arangement; and

3] any qualification of the power of 2 person to exercise, control the exercise of, or influence the exercise of, the vating powers or dispesal of the securifies to
which the relevant interest relates {indicattng clearly the particutar securities to which e qualification appies)

See the definilion of "relevant agreement” in section 7 of the Corporations Act 2001.

5] Detaits of the consideration must includg any and alf beneflts, monay and other, that ary parson from whom 2 relevant inferest was acquired has, or may, becom'e
entitled to recelve in relation to that acquisition. Deiatfs must be included aven ¥f the benafit is conditional o the happening or not of a contingency. Delalls must be
included of any benefil paid on behalf of the substantial holder or Its asseciate In relation io the acquisitions, sven I7 they are nol paid directly to the person from whom
the relevan! interest was acquired.

B {f the substantial halder is unable to detorming the identity of the porson feg. If the relevan! interest arises becausé of an option) write "unknown'.

&) Give details, if appropriate, of the present associatlon and any change in that associstion since the last substandiat holding notice
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Annexure A Details of Present Registered Holders in IPH Limited

ACN: 169 015 838

[Bank of New York Melion 2,657,153

Brown Brothers Harriman 17,933
JP Morgan Chase 363,880
Northern Trust 5,587,001
State Street Bank & Trust Company, Boston 5,233,096
Total 13,839,063
Signature:

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