8 February 2010

Companies Announcements Office
ASX

Exchange Centre

20 Bridge Sireet

Sydney

NSW 2000

Australia

Facsimile: 0800 449 707 W SiEVATITMERSITE 0o, nY

Ty

Re: Form 603 - Global Masters Fund Limited (GFL) - AMENDED E

UONEAS]

Please find attached a Form 603 — Notice of Initial Substantial Holder in respect to shares held by
Elevation Capital Management Limited as investment manager of the Hevation Capital Mulfi
Strategy Fund in Global Masters Fund (GFL).
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Form 603

Corporations Act 2001
Section 5718

Notice of initial substantial holder

To Company Name/Scheme

Global Masters Fund Limited

ACN/ARSN

AGCN 109 047 518

1. Detalls of substantial hoider {1)
Name

Elevation Capital Managemeni Lirmited

ACM/ARSN (if appécable)

IN/A)

The holder became a subsiantial holder on

2. Dafails of voting power

28 /01 /10

The total number of votes attached to all the voling shares in tha company or voling Interests in the scheme that the substantial hokier ar an assaciate (2) had a
relevant intzrest (3} in on the date the substantial holder became a substantial holder are ae follows:

Class of securities (4)

Number of securities

Person's votes (§)

Vating power {6)

Ordinary Shares

518,631

£18,631

5.05%

3. Destrils of relevant interests

The nature of the relevant interest the substantial holder ¢r an associate had in the following vating securities on the date the substantial hokder became a

substantial holder arg as follows:

Halder of relevant interest

| Mature of ralevant interest (7)

Class and number of secur ties

n its capacity as investment manager of
e Elevation Capital Muiti Strategy Fund

618,631

Elavation Capital Management Limited ||!

4. Detalls of present regiatared holders

The persons registered as holders of the securities refarred o in paragraph 3 above are as follows:

Holder of relevant Registered holder of Parson entitled to be Class and numbar
interest securities registered as holder (8) of securities
Elevation Gapital Custodial Services Limited Elavation Gapital 618,531
Management Limited Beneficiaries Holding Account Multi Strategy Fund !

5. Conslderation

The consideration paid for sach relovant 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:

Hoider of retevant

Class and numbar

interest Data aof acquisition Congiderzation {g) A eaciuritias
Cash | Non-cash
Elevation Gapital _
Management Limited 28/09/08 — 28/0110 A% 169,015.68 243,631
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]
Signature

6. Assoclates
Tha reasons tha parsens named In paragraph 3 above are associstes of the substantial holder are as follows:

7.

i

(@)

(3

(4)

(5

{6)

{7)

L]

@

Addresses
The addrasses of persons named in this form are as follows:

MName and ACN/ARSN (if applicable) Nature of association

Elevation Capltal Management Limited  |[Investment Manager of the Elevation Caplital Multi Swategy Fund

Name Address

Elevation Capital Management Limited 330 Pamell Road, Pamell, Auckiand 1052, New Zealand

ICustodial Services Limited Beneficiaries
Holding Account

C/- Cralgs Investmant Parners Limited, PO Box 13155, Tauranga, New Zealand

Christopher Swasbroock Managing Director
print name capacity Elevation Capital
- . Management Limited
sign here e - : date 01/02/0

DIRECTICNS

If there are @ number of substantial holders with similar or related relevant interesis (eg. a corporation and Its related corporations, or the manager and
trustee ot an equity trust), the names could be included in an annexure to the form. I the relevant interests of a group of persons are essentially similar,
they may be referred {0 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.

See the definition of "associate” in section 9 of the Corporations Act 2001,
See the definition of "relevant interest" in sections 608 and 671B({7) of the Corporations Acst 2001,
The voling shares of a campany canstitute one class unless divided into separate classes.

Tha total number of votes attached to all the voting shares in the company ar voting interests in the schems (f any) that the person oran associate has a
relevant interest in.

The psrson's voles divided by the toial votee in the body corporate or scheme muiplied by 100,

include details of:

{8} any relevart agresment or other circurnstances 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 statsmant by the parson giving full and accurate details of any contract,
gchems or arrangement, must accompany this fom, togather with a written statement certifying this contract, schems or arrangement; and

{b} any qualification of the power of a pereon to exercise, control the exercise of, or influence the exarcise of, the voting powers or disposal of the
securities to which the relevant interest relates (indicating clearly the particular securities to which the qualification appliss}.
Sew the definition of "relevant agreement” in section 8 of the Corporations Act 2001,

If the substantial holder is unable to determine the identity of the person {eg. if the relevant interest arises becausa of an option} write “unknown.”

Detalls of the consideration must include any and ali benafils, moneys and other, that any person from whom a relevant interest was acquired has, or
may, bacomae entitlad to receive in relation to that acquisition. Details must be included even ¥ the banelit is conditional an the happaning or not of a
contingency. Details must be included of any benefit paid on behalf of the substantial holder or its assaciate in relation o the acquisitions, even if thay
are not paid directly 1o the person from whom the relevant interest was acquired.
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