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Attached is a Form 603 Notice of initial substantial holder for holdings in JB Hi Fi Limited by
Hyperion Asset Management Limited.

(-2 ==

Karen Mcleod
Company Secretarial Department

Wilson HTM Lid ABN 68 010 529 665 Participating Organisation of the Australian Stock Exchange Limiled. Principal Member of the Financial Planning
Association of Australia. Licensed Securities Dealer.

The informalion contained in lhis transmission is confidenlial and may conlain legally privileged informaticn infended for the named recipient only. If you are not e inlended
recipient, you are hereby notilied thal any use, duplication or disseminalion of this communicalion or its content i$ slrictly prohibiled. If you have received this ransmission in
error, pleage notify lhe sender immediately lo arrange the relurn of lhe ariginal ransmission to us. Persons considering action on the basis of this communicalion musk nal
rely on the informalion in 1l wilhaut prior approval and advice from Wilson HTM LId relevant lo Lheir particular circumstances and invesiment cbjeclives. Any histarical relurns
included in this communicalion are nol an indicalion or guaranlee of fulure returns.
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Form 603

Corporations Act 2001
Section 671B

Notice of initial substantial holder

To Company Name/Scheme JB HI FI Limited

ACN/ARSN BBN 80 842 B89

1. Details of substantial holder (1)

Name Hyperion Asset Management Limited (Hyperion}

ACN/ARSN (if applicable) ACN CB0 135 897

The holder became a substantial holderon ~ 16/12/2008

2. Details of voting power

The {olal number of votes attached to ail the voling shares in the company or voling interests in the scheme that the substantial holder or
an associate (2) had a relevant inlerest (3) in on the date the subslantial holder became a substantial hoider are as follows:

Class of securities (4) Number of securities _Parson's votes (%) Voting power (§)

Fully paid ordinary

shares 5382326 5382326 5.02%

3. Details of relevant interests

The nature of the relevant interest ihe substantial holder or an associate had in the follewing voling securities on the date the substantial
holder became a substantial holder are as follows:

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

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:

Helder of relevant Reglstered holder of Person entitied to be Class and number of securities
interast securities registered as holder (8)

See Annexure B

§. Consideration

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

Holder of relevant Dale of acquisition Consideration (9) Class and number of securities
interest

Cash Non-cash

See Annexure C
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6. Associates
The reasons the persens named in paragraph 3 above are associates of the substantial holder are as follows:

Name and ACN/ARSM (if applicable) Naturg of association

See Annexure D

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

Name Address

Hyperion Asset Management | .., 357 oymeN STREET, BRISBANE QUEENSLAND 4000

Limited

A

Signature
print name Ian Macoun capacity Director
sign here Ja per— date  18/12/2008

DIRECTIONS

(1) Ifthere are a number of substantial holders with similar or related relevant interests (eg. a corporation and its related corporations, or the
manager and trusiee of an equity trust), the names could be inctuced in an annexure o the form. If the relevant interests of a group of
persons are essentially similar, they may be referred 1o 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.

(2) See the definition of "associate™ in section 9 of the Corporations Act 2001.
(3) See the definition of “relevant interest” in sections 608 and §71B(7) of the Corporations Act 2001,
(4) The veting shares of a company constilute one class unless divided into separate classes.

(5) The total number of votes allached to all tha voting shaves in the company or voting interests in the scheme (if any) that the person or an
associate has a relevant interest in.

{6) The person's votes divided by the total voles in the body corperate or scheme multiplied by 100.

(7) Include details of:

(a)  any relevant agreemsni or other circumstances by which the relevant interest was acquired. I subsection 671B(4) applies, a copy of
any document setting out the terms of any refevant 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

{&) any qualification of the power of a parson to exercise, contral the exercise of, or Influence the exercise of, the voting powers or
disposal of lhe securities to which the relevant interest relates (indicating clearly ihe particular securilies to which the qualification
applies).

See the definition of "relevant agreement” in section 9 of the Corporations Act 2001,

{8) M the substantial holder is unable to determine the identity of the person { eg. if the relevant interest arises because of an oplion) write
‘unknown".

(9) Details of the consideration must include any and all benefits, money and ather, that any person from whom a relevant interest was
acquired has, or may, become entitled to recelve In relation to that acquisition. Details must be included even if the benefit is conditional on
the happening or nol of a contingency. Details must be included of any benefit pald on behalf of the substantial holder or ils associate in
relation to the acquisilions, @ven if they are not paid directly to the person frorm whom the relevanl interest was acquired.
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