MMC LEVEL 8, 34 HUNTER STREET SYDNEY NSW 2000
GPO BOX 4964 SYDNEY NSW 2001

cOntrarian PHONE: +612 9224 0700 » FAX: +612 9233 2275
i s EMAIL: ENQUIRIES@ MMCCONTRARIAN.COM.AU
lelted WEB: WWW.MMCCONTRARIAN.COM.AU

ABN B3 106 248 248

COMPANY ANNOUNCEMENT

Date: 5 December, 2007

Initial Substantial Shareholder Notice — Calliden Group Limited

As required by Section 671B of the Corporations Act, please find attached form 603 and relevant annexures
A BandC.

Brian Wright

Company Secretary
MMC Contrarian Limited
(+612) 9224 0700

About MMC Contrarian Limited
MMC Contrarian Ltd (ASX listing code: MMA) is a listed financial services company that:

= Creates and invests in unlisted boutique fund managers in various asset classes;

= Acquires strategic stakes in existing funds management business; and

=  Generates income for shareholders from two sources (a) returns on a pool of listed equities, cash and
funds that are managed by its investee companies and (b) recurring earnings from each manager that it
creates or acquires.
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Form 603

Corporations Act 2001
Section 671B

Notice of initial substantial holder

To Company Name/Scheme Calliden Group Limited

ACN/ARSN 061 215 601

1. Details of substantial holder (1)
Name 1. MMC Contrarian Limited (ACN 106 248 248)
2. MMC Asset Management Ltd (ACN 071 807 684)
3 Officium Capital Limited (ACN 108 747 637)
The holder became a substantial holder on 29/11/07

2. Details of voting power
The total number of votes attached to al! the voting shares in the company or voting interests in the scheme that the substantial holder or an
associate (2) had a relevant interest (3) in on the date the substantial holder became a substantial holder are as follows:

Class of securities (4) Number of securities Person’s votes (5) Voting power (6}

Ordinary fully paid shares 14,365,360 14,563,360 6.30%

3. Details of relevant interests
The nature of the relevant interest the substantial holder or an associate had in the following voting securities on the date the substantial

holder became a substantial holder are as follows:

Holder of relevant interest Nature of relevant interest (7) Class and number of securities

See Annexure A See Annexure A See Annexure A

4. Details of present registered holders
The persons registered as holders of the securities referred to in paragraph 3 above are as follows:

Holder of relevant interest Registered holder of Person entitled to be Class and number
securities registered as holder (8) of securities
See Annexure B See Annexure B See Annexure B See Annexure B

5. Consideration
The consideration paid for each relevant interest referred to in paragraph 3 above, and acquired in the four months prior to the day that the
substantial holder became a substantial holder is as follows:

Holder of relevant Date of acquisition Consideration (9) Class and number
interest of securities
Cash Non-cash Ordinary fully

paid shares

See Annexure C See Annexure C See Annexure C | See Annexure C See Annexure C

6. Associates
The reasons the persons named in paragraph 3 above are associates of the substantial holder are as follows:

Name and ACN/ARSN (if applicabie) Nature of association

n/a : n/a

7. Addresses
The addresses of persons named in this form are as follows:
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Name Address
MMC Asset Management Ltd Level 8, 34 Hunter St, Sydney NSW 2000
MMC Value Growth Trust Level 8, 34 Hunter St, Sydney NSW 2000
MM Australian Share Fund Level 8, 34 Hunter St, Sydney NSW 2000
MMC Small Companies Fund Level 8, 34 Hunter St, Sydney NSW 2000
Officium Capital Limited Terrace House 3 249 Coronation Drive Milton Queensland 4064
MMC Concentrated Fund Terrace House 3 249 Coronation Drive Milton Queensland 4064
Bond Street Custodian Limited Level 26, 20 Bond Street Sydney NSW 2000
Cogent Nominees Pty Ltd PO Box R209 Royal Exchange NSW 1225
MMC Contrarian Limited Level 8, 34 Hunter St, Sydney NSW 2000
P Y S
Signature
print name  Brian Wright Capacity: Company Secretary, MMC Contrarian Limited
Fi &
sign here M [\,W date 5/12/2007
o,
PIRECTIONS
1) If there are 2 number of substantial holders with similar or related relevant interests {eg. a corporation and its refated corporations, or the manager
and trustee of an equity trust), the names could be included in an annexure to the form. If the relevant interests of a group of persons 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
membets is clearly set out in paragraph 7 of the form.
%) See the definition of “associate™ in section 9 of the Corporations Act 2001.
) See the definition of “relevant interest” in sections 608 and 671B8(7) of the Corporations Act 2001.
{4} The voting shares of a company constitute one class unless divided into separate classes.
(5} The total number of votes attached to all the voting shares in the company or voting interests in the scheme (if any) that the person or an associate
has a relevant interest in.
) The person’s votes divided by the total votes in the body corporate or scheme multiplied by 100.
N Include details of:

(@) any relevant agreement or other circumstances by which the relevant interest was acquired. If subsection 671B(4) applies, a copy of any
document setting out the terms of any relevant agreement, and a statement by the person giving full and accurate details of any contract,
scheme or arrangement, must accompany this form, together with a written statement certifying this contract, scheme or arrangement; and

(b} any qualification of the power of a person to exercise, control the exercise of, or influence the exercise of, the voting powers or disposal of
the securities to which the relevant interest relates (indicating clearly the particular securities to which the qualification applies).

See the definition of “relevant agreement” in section 9 of the Corporations Act 2001.

(%) If the substantial holder is unable to determine the identity of the person {eg. if the relevant interest arises because of an option) write “unknown”.
()] Details of the consideration must include any and all benefits, money and other, that any person from whom a relevant interest was acquired has,

or may, become 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 shareholder or its associate in relation to the
acquisitions, even if they are not paid directly to the person from whom the relevant interest was acquired,
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ANNEXURE A

Holder of relevant
interest

Nature of relevant interest (6)

Class and number
of securities

1 MMC Contrarian Limited

Voting power of 100% in MMC Asset Management
Ltd which, as the responsible entity of the MMC
Value Growth Trust (ARSN 087 380 765), MMC
Australian Share Fund (ARSN 080 750 253) and
MMC Small Companies Fund (ARSN 099 629 982)
has the power to vote or dispose of the shares and
the contracted investment manager for MMC
Concentrated Fund {ARSN 115 121 625), has the
power to vote or dispose of the shares

12,636,758

2 Officium Capital Limited

As the responsible entity of MMC Concentrated Fund
and have the power to vote or dispose, upon
revocation of the Management Agreement {see
“nature of relevant interest” in 1 above)

1,928,602

This is Annexure A of 1 pages referred to in Form 803 - Notice of initial substantial holder signed and

dated 5 December 2007.

B Wb

Secretary, MMC Coftrarian Limited




ANNEXURE B

Person entitled

Class and number of

Hold?:'1 t?:; :ltevant Reglsstzzii:riz;der of to be registered securities
as holder {8)
Ordinary fully paid shares
MMC Contrarian Limited Cogent Nominees Pty Ltd Cogent Nominees Pty
ACF the MMC Value Lid
Growth Trust, MMC
Australian Share Fund, 12,636,758
MMC Small Companies
Fund and MMC Contrarian
Limited
Officium Capital Limited Bond Street Custodians Bond Street
Limited ACF MMC Norminees Limited 1,928,602
Concentrated Fund

Lol

Secretary, MMC Cohighrian Limited

This is Annexure B of 1 page referred to in Form 603 - Notice of initial substantial holder signed and dated 5 December 2007.




ANNEXURE C

Class and

Date of number of

Holder of relevant interest | Acquisition Consideration (9) securities

Cash ($) Non Cash O;:iﬁirgatggy

As per holders in Annexure A 09-Jul-07 $103,806.48 193,900
| As per holders in Annexure A 13-Jul-07 $3.613.84 15,610
As per holders in Annexure A 13-Jul-07 $46,567.66 84,390
As per holders in Annexure A 24-Jul-07 $66,067.24 115,081
As per hoiders in Annexure A 24-Jul-07 $359,732.26 618,188
As per holders in Annexure A 24-Jul-07 $30,102.99 51,731
As per holders in Annexure A 25 Jul-07 $20,587.72 36,000
As per holders in Annexure A 26-Jul-07 $50,745.08 100,048
As per holders in Annexure A 26-J01-07 $109,825.06 183,911
As per holders in Annexure A 26-Jul-a7 $26,896.87 45,041
As per holders in Annexure A 27 Jul07 $53,788.83 88.700
As per holders in Annexure A 30-Jul-07 $134,626.46 224,500
As per holders in Annexure A 01-Aug-07 $77.532.01 130,361
As per holders in Annexure A 01-Aug-07 $18.817.50 31,639
As per holders in Annexure A 02-Aug-07 $83,212.36 140,574
As per holders in Annexure A 02-Aug-07 $20,259.98 34,2265
As per holders in Annexure A 09-Aug-07 $68,262.18 115,612
As per holders in Annexure A 09-Aug-07 $100,238.17 169,768
As per holders in Annexure A 10-Aug-07 $65,618.00 114,620
As per holders in Annexure A 15-Aug-07 $64,558.12 120,250
As per holders in Annexure A 16-Aug-07 $60,513.92 111,943
As per holders in Annexure A 16-Aug-07 $15,623.79 28,902
As per holders in Annexure A 17-Aug-07 $47.474.62 87,643
As per holders in Annexure A 17-Aug-07 $11,891.54 21,953
Ag per holders in Annexure A 20-Aug-07 $38,539.10 73,088
As per holders in Annexure A 20-Aug-07 $8.903.70 18,307
As per holders in Annexure A 21-Aug-07 $1.953.12 3,605
As per holders in Annexure A 23-Aug-07 $12,578.62 22,795
As per holders in Annexure A 24-Aug-07 $1,103.63 2,000
As per holders in Annexure A 12-Sep-07 $55,090.38 94,671
As per holders in Annexure A 14-Sep-07 $43,643.55 75,000
As per holders in Annexure A 17-Sep-07 $61,800.69 107,113
As per holders in Annexure A 19-Sep-07 $51.028.08 88,887
As per holders in Annexure A 20-Sep-07 $103.510.46 181,000




As per holders in Annexure A 24-Sep-07 $27.971.03 48,142
As per holders in Annexure A 24-Sep-07 $43,202.82 74,358
As per holders in Annexure A 25-Sep-07 $4.849.08 8,407
As per holders in Annexure A 25-Sep-07 $7.440.48 12,913
As per holders in Annexure A 26-Sep-07 $7.499.67 13,000
As per holders in Annexure A 27-Sep-07 $2,019.14 3,500
As per holders in Annexure A 28-Sep-07 $15,421.88 26,502
As per holders in Annexure A 02-Oct-07 $29,095.70 50,000
As per holders in Annexure A 04-Cct-07 $9.505.65 16,507
As per holders in Annexure A 05-Oct-07 $18,506.04 31,263
As per holders in Annexure A 05-Oct-07 $28,303.35 47,814
As per holders in Annexure A 05-Qct-07 $7.620.14 12,873
As per holders in Annexure A 19-Oct-07 $9,879.59 16,690
As per holders in Annexure A 19-0ct-07 $15,110.63 25,527
As per holders in Annexure A 19-0ct-07 $4,069.05 6,874
As per holders in Annexure A 22.0ct-07 $7.033.77 11,984
As per holders in Annexure A 29.0ct-07 $10,550.67 17,976
As per holders in Annexure A 23-0ct-07 $17.165.87 28,999
As per holders in Annexure A 05-Nov-07 $6,471.64 11,218
As per holders in Annexure A 05-Nov-07 $9.736.30 16,877
As per holders in Annexure A 05-Nov-07 $2,771.99 4,805
As per holders in Annexure A 06-Nov-07 $453,863.52 773,680
As per holders in Annexure A 06-Nov-07 $113,465.88 193,420
As per holders in Annexure A 29-Nov-07 $865,408.71 1,568,205
As per holders in Annexure A 29-Nov-07 $1,500,627.34 2,735,749
As per holders in Annexure A 29-Nov-07 $389,840.57 706,485

This is Annexure C referred to in
December 2007

B Lonstd

Form 803 - Notice of initial interest of substantial holder signed and dated 5

Secretary, MMC Céniﬁarian Limited




