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Form 603

Gorporations Act 2001
Section 671B

Notice of initial substantial holder

To Company Name/Scheme Metcash Limited
AGN/ARSMIABN 32 112 073 480

1. Details of substantial holder (1)

Name Allan Gray Australia Pty Ltd (Allan Gray Australia} and its refated bodies corporate as set out in Table 1 of Annexure A (together
the Group). as investment manager for the funds or investment mandates listed at Table 2 of Annexure A

ACNIARSNHif applicable) 112 316 166 (ACN of Allan Gray Australia)

The holder became a substantial helder on 21 March 2014

2. Details of voting power

The total number of votes attached to all the voting shares in the company or voting interests in the scheme that the substantial halder or an associate @
had a relevant interest {3) in on the date the substantial holder became a substantial halder are as follows;

Class of securities (4) Number of securities Parson's votes (5) Voting power (6)
Ordinary

45,390,736 Same as number of securities 511%

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, Tables 2

4. Details of present registered holders

The persons registered as holders of the securilies referred 1o in paragraph 3 ahove are as follows:

Holder of refevant Registered holder of Person enlitled to be Class and number
interest securities registered as holder (8) of securiies

Ses Anngxure A, Tables 2 and 3

5. Consideration

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

Holder of relavant interest Date of acquisition Consideration (8) Class and number
of securities

Cash Non-Cash

See Annexure A, Tables 2 and 3
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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 applicable) Nature of association

See Annexure A, Tables 1 and 2

7. Addreszes

The addresses of persons namad in this form are as follows:

Narne Address
The Group Ci- Allan Gray Australia, Level 2 Challiz House, 4 Martin Place Sydney,
NSW 2000
Signature
Print rame  Simon Marais Dirgctor

Sign here - .
Pate: 25 March 2014

(1)

{2
{3
@
{3
{6)

{7

{8)
@)

DIRECTIONS

If there arer a number of substantial holders with similar or related relevant interests {eg a corporation and its related corporations, or the manager and trustee of

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 simitar, they may be

referred fo throughout the form as a specifically named group if the membership of each group, with the names and addresses of members is clearly set oul in

paragraph 6 of the form.

See the definition of “associate” in section 9 of the Comporations Act 2001,

See the definition of "relavant interest” in sections 608 and 671E(7) of the Corporations Act 2004.

The voting shares of a company constitute one class unless divided into separate ciasses,

The person’s votes divided by the tolal votes in the body corporate or scheme multiplied by 100.

Include detils of;

(a) any relevant agreement or other circumstances because of which the change in refevant interest occurred. If subsection 571B44) applies, a copy of
any documerit setting out the terms of any relevant agreement, and a statement by the person giving full and accurate details of any contract, scheme
or amangement, must accompany this form, together with a writien statement certifying this contract, scheme or arangerent; and

(b} any qualification of the power of & person to exarcise, control the exersise of, or influsnce the exercise of, the voting powers or disposal of the
securities 1o which the relevant interest relates (indicating clearly the parficular securities fo which the qualification applies).

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

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
entitted to receive in relation to that acquisition. Details must be includad even if the benefit i conditional on the happening or not of a contingency. Dedails must
be included of any benefit paid on behalf of the substantial holder or its associate in relation ta the acquisitions, even if they are not paid directly to the person from
whom the relevant interest was aoguired.

If the substantial holder is unable to determine the identity of the person (eg if the relevant interest arises hecause of an option) writz “unknown”,

Give details, if appropriate, of the present assaciation and any change in that association since the last substantial holding natice.
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Metcash Limited

THIS IS ANNEXURE A OF 2 PAGES REFERRED TO IN THE ABOVE FORM 603

Print name Simon Marais Director

Sign here Date: 25 March 2014

%&w

Table 1 - Related bodies corporate

The following entities are azsociates of Allan Gray Australia and each other by virtue of being refated bodies corporatg,

Orbis Holdings Limited

Orhis World Limited

(rbis Investment Management Limited (QIML)

Orbis Asset Management Limited (OAML)

Orbis Administeation Limited

Orbis Investment Research Limited

Orbls Invesiment Management (MIS) Limited

Triple Blug Holdings Limited

Pictet Overseas Trust Corporation and Pictst Trustes Company SA

Table 2 - Fynds

Cibis Mansfield Street Properties Lid

Orbis Investmant Management (BVI) Limited (OIMLBVI)

Orhis Investment Advisory Pty Limited
Allan Gray (Holdings) Pty Lid

Orhbis Investment Advisory (Hong Kong) Limited

Orbis Client Services (Canada) Limited
Orbis Holdings (UK) Limited

Qrhis Investment Management (Europe) LLP

An entity within the Group acts as investment manager for soma or all of the assets in the Tollowing funds.
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No | Fund name Maniger | Code

Registered holder

Persons entitled to be registered
halder

Superarnuation Fund

cusfodian

1. Allan Gray Australia Equity Fund AGA SMEF | Citibank N.A., Sydney Branch as Equity Trustees Limited as SMEF's
SMEF's custodian respensible enfity
2, Allan Gray Ausiralia Opportunity AGA SMSF | Citibank N.A., Sydney Branch as Equity Trustees Limited as SMSF's
Fund SMSF's custodian responsible enfity
3 Waraki Endeavour Fund AGA SMWK | ANZ Nominees Lid as SMWK's Warakirri Asset Management Pty
custodian Lid a5 SMWICs tiustee
4 Warakir Australian Equities AGA SMWA | ANZ Nominees Ltd as SMWA's Warakirri Azset Management Ply
Pensions and Charities Fund custodian Ltd SMWA's trustes
5 Ibbotsan Australian Shares High AGA SMIA | JP Morgan Nominees Australia Ltd as Ibbotzon Associates Australia Lid
Alpha Trugt SMIA's custodian SMIA's irustee
6, Canstruction and Building Unions AGA SMCE | NAB Custodial Services as SMCB's United Super Pty Ltd as SMCR's
Superannuation Fund custodian trustee
7. HESTA Superannuation Fund AGA SMHT | JP Morgan Nominees Australia Ltd as HE.5.T. Australia Ltd as SMHT's
EMIA's custodian trustee
8 Hostplus Superannuation Fund AGA SMHP | Citibank N.A,, Sydney Branch as Host Plus Pty ltd as SMHP's
- SMHP's cusfodian trustee
9 Russell Australian Opportunities AGA SMRI | Stale Street Australia Ltd as SMRI's Russell Investment Management
Fund custodian Lid as SMRI's responsiblg enlity
10. | Catholic Supgrannuation Fund AGA SMCS | NAB Custodial Services as custodian for | CSF Ply Lid as SMCS's trustee
SMCS
1. Qantas Superannuation Plan AGA SMGS | JP Morgan Nominees Australia Ltd as Qantas Superannuation Ltd as
SMQS's custodian SMQS's trusteg
12, Maritime Super AGA SMMS | NAB Custodial Services as custodian for | Marifime Super Ply Ltd as SMMS's
SMMS frustee
13. Non-Government Schools AGA SMNG | State Street Australia Lid as SMNG's Non-Gavernment Schools

Superannuation Fund Pty Lid as
SMNG's rustee

15. | Government Employees
Superannuation Board

custodian

14. REST Superannuation Fund AGA SMRT | State Street Australia Ltd as SMRT's Retail Employees Suparannuaion
custodian Piy Ltd as SMRT's trustee
AGA SMGB | NAB Custadial Services as SMGB's Govemnment Employees

Buperannuation Board

6. | Orbis Global Equity Fund (Australia QML GAPL

Citibank N.A., Hong Kong Branch, as

Equity Trustees Limited as GAFL's

SA

Registered) GAPL's custodian responsible entity
17. Oripis Global Equity Fund Limited OIMLA OGEF | Cifigroup Fund Services Canada, Ine OGEF
(Citi Canada) as OGEF's custodian
18. Qrbis Optimal SA Fund Limited QML QSAP | Citi Canada as OSAP's custodian Q5AF
19. Orbig Infernational Equity LP QAML IELP Citi Canada a5 IELP's custodian IELP
20. | Orbis SICAV = Global Equity Fund OIML SGPL | Ciibank International plc (Luxembourg SGPL
Branch) (Citi Lux) a= S5GPL's custodian
M. Orbis SICAV — Asia- EX Japan Fund | OIMLBVI | XJPL | Citi Lux a5 XJPL's custodian XJPL
2. Qrbis SICAV — Global Balanced Fund | OIML GBPL | Citi Lux as GBPL's cusiodian GBFL
23. Qrhis SICAV = Global Balanced Fund | QIML GBSA | Citi Lux as GBSA's custodian GBSA
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Tahlg 3 - Relevant interest

[ Trade Date Reference Code Action No of securily Consideration
06 Dec 12 to 21 Mar 14 SMCB Buy and Sell 1,272 -§ 787,769
06 Dec 12 t0 21 Mar 14 SMCS Buy and Sell 13 -5 101,496
06Dec12to 21 Mar 14 SMEF Buy and Sell 1,165 -§2.402,318
18 Mar 13 {e 21 Mar 14 SMGB Buy 3,719,668 $ 13,845,609
06 Dec 12 to 21 Mar 14 SMHP Buy and Sell 45,549 -5 474,318
06 Dec12to 21 Mar 14 SMHT Buy and Sell 41,114 -5 816,178
06 Dec 12 to 21 Mar 14 SMIA Buy and Sell -393,722 51,724 264
06 Dec 12 fo 21 Mar 14 SMMS Buy and Sell 17,456 $274,017
06 Dec 12 to 21 Mar 14 SMNG Buy and Sell -3,042,019 -$ 10,487 540
12 Dec 1210 21 Mar 14 SMQS Buy and Sell 374,388 - §826,634
08 Dec 12 to 21 Mar 14 SMRI Buy and Sell 76,087 $148,749
22 May 13 to 21 Mar 14 SMRT Buy and Sell 99,983 -$ 248,942
13Jun 13 to 21 Mar 14 SMSF Buy 111,355 $ 362464
06 Dec 12 to 21 Mar 14 SMWA Buy and Seli 109,667 $ 342379
06 Dec12to 24 Jan 14 SMWK Buy and Sell 5,671 $11.777

Total 1,2719.415 -$1,779,137

All trades on market unless otherwise indicated




