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HENRY DAVIS YORK

8 June 2017

Qur Ref NZB/MBF/NZK000

The Manager

Caompany Announcements
ASX Limited

Level 4, 20 Bridge Street
SYDNEY NSW 2000

Facsimile: 1300 135638
Dear Manager

IMF BENTHAM LIMITED {IMF)
Form 603: Notice of initial substantial holder

Please find enclosed a Form 803: Notice of initial substantial holder for Kabouter
Management, LLC.

Yours faithfulty
Henry Dav's York

JL; g/ Q

Nikki Bentiey

Fartner

612 8947 6245
nikki.bentfey@hdy.com.au

Encl

19557066 1 44 Martin Place Sydney NSW 2000 Australia §1 2 9947 8000
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603 page 173 15 July 2001

Form 603

Corporations Act 201
Section 6718

Notice of initial substantial holder

To Company Name/Scheme

ACN/ARSN

IME_ BENTHAM LIMITED

067 298 088

1. Details of substantial holder (1}

Name

ACN/ARSN (f applicable)

Kabouter Management, LLC, Kabouter Fund ll, LLC, Kabouter Fund [ll, LLC and Kabouter Fund § QP, LLC,
Peter Zaldivar, Marcet Houtzager

N/A,

The hoider became a substantial holder on 06/06/2017

2. Details of voting power

fhe total number of voles attached to ali the veting shares in the company or voting interests in the scheme that the substantial holder ¢r 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 sacusities Person’s votes Vating power (8}

ordinary shares

8,891,207 8,891,207 517%

3. Details of relevant interests

The nature of the relevant interests the substantial holder or an associate had in the following voting securities on the date the substantial hoider
became a substantial holder are as follows:

Haider of relevant intarest Nature of relevant interest (7) Class and number of securities

Kabouter Management, LLC Reievant interest in securities held by Kabouter 3,223,842 ordinary shares

Management, LLC in iis capacity as investment
manager for Kabouter Fund I, LLG

Kabouter Management, LLC Relevant interest in securities held by Kabouter 1,328,188 ordinary shares

Management, LLC in its capacity as investment
manager for Kabouter Fund ill, LLC

Kabouter Management, LLC Relevant interest in securities held by Kabouter 4,339,177 ordinary shares

Management, LLC inits capacity as investment
manager for Kabouter Fund | QP, LLC

Kabouter Fund |1, LL.C Holder of securities 3,223,842 ordinary shares
Kabouter Fund Hf, LLC Holder of securities 1,328,188 ordinary shares
Kabouter Fund | QP, LLC Holder of securities 4,339 177 ordinary shares

Peter Zaldivar

Kabouter Management, |LLC. is a body corporate of 8.891 207 ordinary shares
which Peter Zaldivar's voling power is more than 20%

Marcel Houtzager

Kabouter Management, LLC, is s body corporate of 8,891,207 ordinary shares
which Marcel Houtzager's voting power is more than
20%
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4, Details of present registered hoiders

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

4

{7

603 page 24

Holder of reievant interest

Registered holder of
securities

Persen entitled to be
registered as hoider (8}

Ctass and number of
securities

Kabouter Management, LLC

Kabouter Fund I, LLC

Kabouter Fund t, LLC

3,223,842 ordinary shares

Kabhouter Fund IIl, LLC

Kabouter Fund Ii, LLC

1,328,188 ordinary shares

Kabouter Fund | QF, LLC

Kabouter Fund t QP, LLC

4,339,177 ordinary shares

Kabouter Fund If, L1.G

Kabouter Fund I, LLC

Kabouter Fund i, LLC

3,223,842 ordinary shares

Kabouter Fund IlI, LLC

Kabouter Fund ll, LLC

Kabouter Fund i LLG

1,328,188 ordinary shares

Kabouter Fund | QP, LLC

Kabouter Fund 1 QP, LLC

Kabouter Fund | QP, LLC

4,339,177 ordinary shares

Peter Zaldivar

Kabeouter Fund {l, LLC

Kabouter Fund Hf, LLC

3,223,842 ordinary shares

Kabouter Fund i, LLC

Kabouter Fund I}, LLC

1,328,138 ordinary shares

Kabouter Fund | QP, LLC

Kabouter Fund | QP, LLC

4,339,177 ordinary shares

Marcel Houlzager

Kabouter Fund If, LLC

Kahaouter Fund B, LLC

3,223,842 ordinary sharas

Kabouter Fund Ilf, LLC

Kabouter Fund Ii, LLC

1,328,188 ordinary shares

Kabouter Fund | QP, LLC

wabouter Fund | QF, LLC

4,339,177 ordinary shares

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:

13 July 2001

Helder of relevant interest Date of acquisition | Consideration {8) Class and number of
securities

Cash Non-Cash
Kabouter Management, LLC as investment See Annaxure A il hil See Annexure A
manager for Kabouter Fund I, LLC
Kabouter Management, LLC as investment See Annexure A Nl il See Annexure A
manager for Kabouter Fung ill, LLC
Kabouter Management, LLC as investment See Annexure A Nt Nl Ses Annexure A
manager for Kabouter Fund | QP, LLC
Peter Zaldivar See Annexure A N Nit See Annexure A
Marcel Houizager See Annexure A Nil Nil See Annexure A
Kabouter Fund It LLC See Annexure A See Annexure A | Nil See Annexura A
Kabouter Fund 14, LLC See Annexura A See Annexure A Nil See Annexure A
Kabouter Fund | QP LLC See Annexure A See Annexure A | Nil See Annexure A

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

Kabouter Fund I, LLC

A fund managed by Kabeuier Management, LLC.

Kabouter Fund Iif, LLC

A fund managed by Kabouter Management, LLC.

Kabouter Fund | QP, LLC

A fund managed by Kabouter Management, LLC.
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603 paged/d 15 luly 2001

This is Annexure A of 2 pages referred to in the Form 603 Notice of iritial substantial holder issued by Kabouter Management, LLC ¢

dated § June 2017:

3. Consideration

Holder of relevant interest

Kabouter Fund i, LLC
Kabouter Fund |, LLC
Kabouter Fund |, LLC
Kabouter Fund (1, LLC
Kabouter Fund H, LLC
Kabauter Fund li. LLC
Kabouter Fund 1}, LLC
Kabouter Fund 1}, LLC
Kabouter Fund |}, LLC
Kabouter Fund |i, LLC
Kabouter Fund i, LLC
Kabouter Fund i, LLC
Kabouter Fund If, LLC
Kabouter Fund It, LLC
Kabouter Fund I, LLC
Kabouter Fund I, LL.C
Kabeuter Fund If, LL.C
Kabouter Fund I, LLC
Kabouter Fund il, LLC
Kabouter Fund il, LLC
Kabouter Fund i, LLC
Kabouter Fund il, LLC
Kabouter Fund I, LLC
Kabouter Fund ill, LLG
Kabouter Fund i, LLC
Kabouter Fund il LLC
Kabouter Fund it], LLC
Kapouter Fund lll, LLC
Kabouter Fund lii, LLC
Kabouter Fund ], LLC
Kabouter Fund i, LLC
Kabouter Fund ili, LLC
Kabouter Fund Ilf, LLC
Kabouter Fund llf, LLC
Kabouter Fund Il LLG
Kabouter Fund HI, LLC
Kabouter Fund HI, LLC
Kabouwter Fund I, LLC
Kabouter Fund {ll, LLC
Kabouter Fund Hl, LLC
Kabouter Fund Hl, LLC
Kabouter Fund i, LLC
Kabouter Fund lif, LLC
Kabouter Fund IH, LLC
Kabouter Fund Ii, LLC

Date of
acguisition

12-Apr-17
12-Apr-17
13-Apsi7
13-Ape-17
20-Ape-17
21-Apr-17
24-Aps-17
28-Apr-17
1-May-17
5-May-17
8-May-17
10-May-17
12-May-17
15-May-17
18-May-17
19-May-17
22-May-17
23-May-17
24-May-17
25-May-17
30-May-17
31-May-17
5-Jun-17
12-Apr-17
12-Apr-17
13-Apr-17
13-Apr-17
20-Apr-17
21-Apr-17
24-Apr-17
28-Apr-17
1-May-17
5-May-17
8-May-17
10-May-17
12-May-17
15-May-17
18-May-17
19-May-17
22-May-17
23-May-17
24-May-17
25-May-17
30-May-17
31-May-17

Consideration
(%)
5128.083.38
543,305.80
356,565.30
$409.419.25
$1,215.758.60
5441.904.46
5185,142.75
$37,556.64
$460,544.64
$380,943.00
$18,931.00
$27.912.36
$76,819.60
$99,639.89
$37,986.00
$411,735.00
$570,222.90
$317,750.40
$103,937.76
5389.88
$15,794.19
$§73.677.60
$1,397 414.85
$52,815.98
317.875.18
$23,367.98
$168,813.55
$501,152.40
$182.150.40
$76.335.78
$15.553.75
$189,727.54
3156,892.08
$7.761.71
$11,302.8C
$31,700.24
$41,142.89
$15,584.00
$46,020.00
$234,774.80
$130,838.40
$42,820.80
$5194.94
$6,434.87
$30,326.40

Number of
securities

69,600
23.500
30.500
220,700
641,500
232,900
97,500
19,800
237,725
202,500
10,000
14,700
39,500
51,160
19,500
57,300
293,400
163,200
53,400
200
8100
37,900
698,917
28,700
9,700
12,600
91,000

264,600
96,000
43,200

8,200
97,934
83,400

4,100

6,000
16,300
21,100

8,000
23,500

120,800
67.200
22.000

100

3.300
15,600

Class of securities

Crdinary
Ordinary
Crdinary
Crdinary
Crdinary
Ordinary
Crdinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Qrdinary
Ordinary
Ordinary
Ordinary
Qrdinary
Ordinary
Ordinary
Qrdinary
Crdinary
Ordinary
Crdinary
Qrdinary
Ordinary
Crdinary
Crdinary
Crdinary
Crdinary
Ordinary
Crdinary
Ordinary
Crdinary
Crdinary
Crdinary
Qrdinary
Ordinary
Ordinary
Ordinary
QOrdinary
Ordinary
QOrdinary
Ordinary
Ordinary
Ordinary
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