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Form 604

Corporations Acl 2001
Section 6718

Notice of change of interests of substantial holder

To  Company Name/Scheme IPH Lirsited

ACNJAREN ACN: 169 (315 83§

1. Details of substantial holder{1)

Name
ACN/ARSN {if applicable)

warathos Assel Management LLP

There was a change I the Inferegts of the

supstantial hokder on 07 p 12 118
The previous notice was given 1o the company on 17710218
The previous nolice was daled 17/10/18

2. Previous and present voling power

The todai number of veles attached Lo all the voting shares in the company or voling interests in the scheme that the substaniial holder o an asseciate (2) had a relevant interest (3
irvhen last required, and when now required, to give a substantiat holding notice fe the company or scheme, are as follows:

Prasent natice

Class of securiiles {4}

Previous notlce

Parson's vales

Yoling power £}

Borsan's voles

vating sower (3l

Orcinary shares

13,803,825

&9%%

11,773,224

5.97%

3. Changes In relevant interests

Particulars of each change in, or change In the nature of, a relevant interest of the substantial holder or an associate in voting securilies of the company of scheme, since the

substantial holder was last required to give a substantial holding notica to the company ar schemne are a3 follows:

Class and

Person's voles

Date of Person whase Nature of Consideration
change relevant inferesl changa (6) given in relation number of affected
changed to change (7) securities
affecled
Marathon Asset Sales on Cash 57597 and B.0500 | 2,030,601 2,030,601
071212018 Management LLP e (AT brdinary shared

4. Present relevant interesis

Particulars of each relevant inferest of the substantial holder in voting securities after the change are as foliows:

L Class and

Holder of Reg‘rmé'red Persan entitled Nature of Person's voles
relevant hetder of to he registerag refevant aumber of
interes! securities as holder (8 interest (&) securiies

See Apnexure A
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§ Changes in association
The persans who haye hecome associales (4 of, caased fo be associales of, or have changed the nature af feir association {9 with, the sybsiantiat holder inrelalien to voling
interesis in the company or scheme are as follows:

Name and ACN/ARSHN (If appHtable) . Naiure of assoclation

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

Name Bddress
Marathon Asset Management LLP Orion House, 5 Upper St. Martin's Lane, London, WC2ZH 984, UK

print name  pMary Davidge capaclly  Compliance Officer
sign here . . date 106/ 12 2018
BRECTIONS
i - fhveree g B pumbier e substantial holders with simila of related relevant infetests (g, a corparatin and 115 el deompaations, oF the manager antinistee of an

A b Irvchustont ian annexurs Tt frirm, 1F Ve ralevant inferosts ol a Grdug of pEFSORS &M £5 ety Smifar, (hey iy i relred 1

sty teusd, e A could : : G
hioughout the form as a specifically name group if (e mambisrhipal path iou, with e eaines dod acdmsses of members 15 eherly selnal r paragraph & of e

forim.
) See the definition of "associate’ in section G of the Corporstions Act 2001,
s} See the definitian of “relevant inferest’ in sections 608 and 4718(7) of he Gorporations Act 2001
3} The voting shares of a campany constitute ene class unless divided into separate ¢cfasses.
& Thia porson's votes divided By the tolad votes in the bady corporate of scheme multiplied by 100
)] include defails of:
& atyvetsvant-agreement or nihior vireunskantes b s of ghick 1w chrnge Intelivant interesl oncuredd. I sulbsention 671814 applies, a copy of any
doeuiand se ing il the [rms o aily foldiant agmament, and & Hatement iy the prersan ghving Tl and ddurats gtz of 50y coniract, scheme of
anangemant, must -aoeoiparmy This o, fopeiher Wil willan s iatemant castifiing Wis conleacd, stutn oF arramgement, A
i aay quzlification of the power of a parsen do gxeriise, control the exercise of, of influence the exercise of, the yoling powers or disposal of the securities to

wihich the relevant interest reiates (eticating elsatly the particular sECUritias towhich the qualification applies)

See the definition of “relevant agreement” in section 9 of the Corporations Ack 2061,

suirzd fas, o may, b,
st i

i Dthils of the consideration must include.any and atl benefiss, money st athar, Wt oy persert Fom whorn £ R Ryl mierost wg
et lod to recohve In relation 1o that acauisiilf. Detalimust be inchised if i et Ts-epmelitonal o hagpring €8 a0t 8T & coningency. e
included of any benel 1! paid on behalf of the substantial hoider o ils associate ebaiioin i deils Hions, sven iF Ty ane tat paldt dimaliy 1o the parsan ot biim
Ihe refovant interest was acquired

{# If the substantial holder is unable to detertming the identity of the person (eg. i the rolevant inferes? arfses because of an option) wiile "anknown”.

© Give detalls, If appropriate, of (he present assogiation and any change in that gssoctation since the last substanital holding notice.
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Annexure A Details of Prosent Registered Holders in IPH Limited

ACN: 169015 838

Bank of New: York Mellon 2,028,003
Brown Brothers Harriman 12,164
IP Morgan Chase 292,162
Northern Trust 4,519,192
State Street Bank & Trust Company, Boston 4,921,623
Total 14,773,224

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