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Dear Manager

RE: Austal Limited — Form 603

We attach our notice of initial substantial holder (Form 603) in respect of Austal 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 Austal Limited shares disclosed in this Form.

Yours sincerely,

=

Richard Banh
Senior Manager, Legal and Compliance
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603 GUIDE  page 11 13 March 2000

Form 603

Corporations Act 2001
Section §71B

Notice of initial substantial holder

To Company Mame/Scheme Austal Limited

ACN/ARSN/AREN 009 250 266

1. Delallz of substantial holder {1)

Name : Ellerston Capital Limited {Primary Person), and ils associates being those persons listed in Annexure B
ACN/ARSN (if applicable) ACN 110 397 674
Tha holdar becama a subslantial holdar on 05/12/12

2. Detalls of voling power .
The total number of vates attached to all the voting sharas In the company or voting Inlaresls In the schame that the substanllal holder or an assoclate (2) had a
ralevanl Interest (3) In on the date the subslantlal holder bacame a substanilal holder are as follows:

Class of sacurllles (4) MNumber of zecurltles Person's voles (9) Vaoling power (5)
ORDINARY SHARES 24,294,002 24,204,002 6.71%

J. Details of relevant interests
Tha nalure of Ihe ralevant interast Iha substanllal hotder ar an assoclate had In tha followlng voting securilles on Ihe data the substantlal holder became a
substanllal holder are as follows:

Holder of ralevanl Inlerest Mature of relevant inlerest (7) Class and number of securities

The Primary Person in its
capacity as invesiment manager
for various clients or as
trustee/responsible entity for
investrment vehicles, has the 24,294,002 ordinary shares
Primary Person power to exarcise, or conirol the
exerclse of, a right to vote
attached to the securlties and has
the power to dispose of, or control
the exercise a disposal of, the
sacurities

4. Details of prasent registered holders
Tha parsohs raglslerad as holders of the securltles refered Lo In paragraph 3 above are as follows;

Holder of relevant Regiglered holder of Parson antilled to be Class and numbar
inleresl Secuyrilies regislered as holder (8B) of securlflas
. . 1,362,438
Primary Person Cogent Nominees Ply Lid ‘3_6 A3
ordinary shares
. . 22,931,563
Primary Person JPM Nominees Limiled ordinary shares
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5. Gongitaration
The ¢onslderation pald for each ralevanl Inlerest referred to In paragraph 3 above, and acquired in the four monihs prior to lhe day lhat the substantizl holder
bacama a substantlal holder [s as follows:

Holder of relevant . . Class and number
Interest Dale of acquisilion Congiderallon (9) of sacurlllas
Cash | Non-cash
See Annexure A

8. Asszoclates
Tha reasons the persons named in paragraph 3 above are associales of the substantial holder gre g5 fullows:

Name and ACN/ARSN (i applicable) Malure of associalion

Refar to Annexura B

7. Addresses
Tha addresses of persons named In Lhlz form are as follows:

Name Address

The Substantial Shareholder — o/~ Leval 11, 179 Elizabeth Strest,
Sydney, NSW, 2000

The entities listed in Annexure B — /- Lavel 11, 179 Elizabath Street,
Sydney, NSW, 2000

See annexiures

AUSTAL LIMITED 100 Clarence Beach Road, HENDERSON, WA, AUSTRALIA, 6166

Signature
prinl name EﬁlﬁN D SULLLN A‘f\J capaclly  Director
i
sign here W dale 0711212
DIRECTIONS
1) If ihere are a number of substantial holdars with similar or ralalad relevant Inleresls (ag. a corporafion and its related corporalions, or ihe manager snd

Iruslee of an equily lrusl), 1he names could ba Included [n an annexura lo tha form. If (he relevanl Inferests of a group of persons are eseentially similar,
Ihey may be referred to throughoul the form as a specifically namad group If the membershlp of each group, with the names and addresses of members
is clearly set aut in paragraph 7 of the form.

(2) Saa lhe deflnifion of "assoclate” In sectlon 9 of the Corporations Act 2001.

(5} See ihe definifion of “relevanl interest" in seclions 608 and 67 18(7) of the Corporatlons Act 2001.

L)) The voling shares of a company constilute ona claés unless divlded Inlo saparate classas.

{5 The tolal number of voltes altachad to all 1he vollng shares In the company or vollng Inlerests In the scheme (if any) Lhal the person or an .associate has a

relevant inlerest in.

(i} The parson’s voles divided by the lotal vates In Lhe body corporate or scheme mulliplied by 100.

PREC_10165_d (W87)
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N Include details of;

®) any relevanl agreement or olfier girgumitances by which the relevant Interest was acquired. If subsectlon 6718(4) applies, a copy of any
document setling out the terms of any relevant agreemanl, and a stalamenl by the parson glving full and accurate detalls of any contract,
scheme or arrangement, must accompany this form, togethar wilh & wrillen slalamant carlifying this confract, schema or arrangemeni; and

{h) any qualificalion of the powsr of a parson te exarclse, contral the exerclse of, or Influence Lhe exerclse of, he voling powers or disposal of the
securities to which iha relevant inleras] relales (ndleating clearly the parlcular sacurilles 1o which the quallfication applies).

See the definition of "relevant agreement” In seclion 8 of lhe Corporallons Acf 2001,

(% If lhe substanlial holdar 5 unabla Lo dalarming the identily of Lhe person (ag. ifthe relevant Inlerest arlzes because of an oplion) write "unknown,”

" Delalls of (he consldaratlon musl Include any and all benafits, moneys and olher, thal any person from whom a relevant interesl was acquired has, or
niay, hacame anlittad 1o recalve In ralation Lo thal acqulsilon. Dedalls must be Included even if the benefit is condilional on the happening or not of &
conlingengy. Datalls must ba Included of any benefit pald on behalf of the subslantial holder or ils associale in relation to ihe acquisilions, even if they
are ol paid diraedly to the parson from whom Lhe ralevant Inleresl was acquired.

PREC_10183_4 (W57)
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This is Annexure A of 1 page referred to in Form 603 - Notice of initial substantial holder.

AUSTAL LIMITED ACN 009 250 266

No. 0090

P

5/8

Slgnalure
print name B'ﬁ\m 0 LAV N \/ ,!(N capaclty  Directer
Fi —
eianhere W/ dale TH212
Class (6) and
Date of Parson whosa Nature of Conslderation number of Peragn’s voles
change relsvant Interest change (4) given In relation securltles Affected
9 changed to change (B) affectsd

061212012 Primary Peraan| Sell $23,508.00 45,000 Ordinary 45,600
Sharas

05/12/2012 Prlmary Parsanh Buy| §7.886,500.60( 16,776,369 Ordinary| 15,776,360
Shares

0471242012 Primary Persan| Sell $25,300.00 46,000 Ordinary 46,000
Sharas

031212012 Pritmary Parson Sall $28,701.00 54,000 Ordinary 54,000

. Shares

28/11/2012 Primary Perzon Buy| $160,000.004 300,000 Ordinary 300,400
Shares

12/09/2012 Primary Persan Buy $2,270,643.20] 1,773,940 Ordinary| 1,773,940
Sharas

11/00/2012 Pilmary Parson Buy| $2.427 .60(1,734 Ordinary Shares 1,734

10/09/2012 Primary Person Buyl $524.97] 371 Ordinary Shares| an

06/00/2012 Primary Person Buy %44 258 8O 41,642 OrdInary 31,642
Shares

04/08/2012 Primary Parson Buy| $679,789.20 482,120 Ordinary| 482,120
Shareg

PREC_10185_d (We7)
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AUSTAL LIMITED ACN 009 250 266
This is Annexure B of 3 pages referred fo in Form 603 - Notice of initial substantial holder.
Signature
print name ER\ A O 5,\)1_,3\_\\\J A—N capaclly  Diractar

P

6/8

sign hare W / date 71212

The [ollowing entlties represent he Passive Subslanlial Holders. 'Each is a ralalad body corporals of the Princlpal Person or a persen that
controls a related body comporate of the Principal Person and so an associale of lha Primary Parson under secllon 12(2)(a) of the Corporalions

Act, and therefore a subslantial holder in the Company.

AUSTRALIAN
PARTY/ENTITY NAME COMPANY NO.
Arctic Asia GP general partner of the Arctic Asia
Opportunities Fund, L.P.
Arclic Capital Ltd
Arclic LES (Ireland) Limited
Arclic LES (Luxembourg) Sarl
Awustralian Financial Tirmes Pty Ltd 003 993 682
Australian Fluorine Chemicals Pty Lid 000 333 684
Bareage Pty Ltd 060 526 865
Caimton Pty Ltd 001 735 075
Cairnton Holdings Limited 008 394 134
Captwo Pty Lid 091 030 929
Casthree Pty Ltd (084 494 619
Castwo Pty Ltd 084 434 520
Catong Piy Lid 091 030 91D
Cavalane Holdings Pty Ltd 080 695 764
Ceejag Pty Ltd 088 591 575
Chermaon Pty Lid 123 039305
Conpress (Hong Kong) Lid
Conpress (Malaysia) Sdn Bhd
Conpress Cayman, LDC
Conpress Cayman ll, LDC
Gonpress Christchurch Pty Ltd
Conpress Finange BY
Conpress Holdings Pty Ltd 088 047 974
Conpress International Finance
Conpress International (Netherlands Antilles) NV
_ Conpress International (Netherlands Antilles) Il NV
Conpress Mauritius Limited ‘
" Conpress Securities Ply Limited 160 602 853
Consolidated Custodians International Ltd
Consolidated Custodians Pty Ltd 008 384 462
Consolidated Gaming Pty Lid 071 513 409
Conselidated Press Enteriginment Ply Ltd (70 506 606
Consolidated Press (Finance) Ltd 001 557 035
Consolidated Press Financial Services Pty Lid 008 457 BBY
Consalidated Press Holdings Lid 008 394 509
Consolidaied Press International Limited
Consolidated Press International Holdings Limited
Consolidated Press Investments Pty Lid 000 089 118
Consolidated Press Property Pty Lid 004 160 703
CP International Investments Ltd
GP International Management Services Limited

PREG_10183_4 [WaT)
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PARTY/ENTITY NAME

AUSTRALIAN
COMPANY NO.

CP International Resources Ltd

CP International Securities Lid

CPH Capital Pty Lid

096 130 899

CPH Direct Investments Pty Ltd

122 328 652

CPH Fashion Py Ltd

089 304 941

CPH Investments Management Pty Limited

092 008 172

CPH Products Piy Limited

106 918 638

CPH Property Pty Limited

000 031 747

CPH WA Investment Co Pty Limited

128 011 534

DCE America Inc.

-_Ellerstina Invergicnes (Malaysia) Sdn Bhd

Elierstina Inversiones SA

Ellerston Asia Pacific Cayman Feeder Fund

Ellerston Agia Pacific (Ireland) Limited

Ellerston Asia Pacific Fund

Ellerston Australian Share Fund

Ellerston Australian 130/30 Fund

Ellerston Capital Limited

110 387 874

Ellerston Gapital (Europe) Limited

Ellerston Capital (Hong Kong} Limited

Eilerston Capital (US GEMS), LLC

Ellerston Capital (US Asia Pacific) Limited

Ellerston Capital (Resources No.1) Limited

Ellerston Global Equity Managers Cayman Feeder Fund

Ellerston Global Equity Managers Offshore Fund

Ellerston Global Equity Managers Fund

Ellerston GEMS Fund

Ellerston GEMS Offshore (Ireland) Limited

Ellerston Opportunities Pty Lid

150 851 666

Ellerston QOverlay ASF

EESP Ply Lid

151 6§70 240

Ellerston Pty Ltd

123 039 341

Holiwest Pty Lid

082 627 o8

Hoyts Cinemas America Limited

Hoyts Cinemas Argentina Limited

Hoyts Cinemas Chile Limited

Hoyis Cinemas Germany GmbH

Hoyts Cinemas Germany Operations GmbH

Hoyts Cinemas Qperations Ply Lid

006 530 347

Hoyts Cinemas Overseas Holdings Sdn Bhd

Hoyts Cinemag (South America) Holdings Limited

Hoyts Cinemas (Wood Green ) Limited

Hoyts Emerging Territories Ltd

Hoyts Overseas Operations Sdn Bhd

HUSH Holding Company Ing

HUSH Holding Subsidiary Inc

HUSH Holdings US Inc

Hyde Park Gardens (Jersey) Limited

James Douglas Packer (Principal Person)

Jasiib Pty Lid

065 058 458

Jasopt Pty Lid

065 064 164

KPE Multiplexthreatre GmbH & Co KG

Lenvoka Pty Limited

003 274 628

Lutrust Pty Limited

088 937 428

Magenta Investments Ltd

Murray Leisure Group Pty Limited

000 090 273

Murray Publishers Pty Limited

000 087 998

Nicarby Pty Lid

086 715 362

Northeast Cinemnas, L.L.C.

_ Northeast Cinermnas (Connecticut) L.L.C.

Northeast Cinemas (Maryland) L.L.C.

Naorthkom Pty Lid

082 885 961

PREC_10183_4 [WaT)
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ALSTRALIAN
PARTY/ENTITY NAME COMFANY NO.
Nova One Limited
Nova Twa Limited
Park Street Partners Cayman Il Limited
Park Street SPV 1 (Cayman) Limited
Perisher Blue Pty Ltd 061 232 488
Perisher Village Developments Ply Limited 139 766 993
Pretty Girl Fashion Group Pty Lid 051 283 900
Raystonel Pty Limited 123 039 270
Ravlake Pty Limited 051 765 0818
Ridgegate Pty Limited 058 139 923
Rosgrove Pty Limited 051 649 560
Samenic Lirnitad 066 234 900
Savabow Pty Lid 084 712 774
SBC Burlington Corp
Silthree Pty Lid 084 494 575
Siltlwo Pty Ltd 084 494 495
Silver City Cinemas, Inc.
Silver City Holdings, Inc.
Taringah Pty Lid 106 266 862
Toranaga Pty Ltd 056 228 728
Toray Pty Lid 002 348 503
Treysta Pty Ltd 078 467 080
Wakefield Bahamas Limited
Western Empire Publications Ltd
Wombat Enterprises Pty Lid 003 116124
Wooltech Pty Limited 010 717 441
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