BE-JTuN—28Ed7  17:13 FROM TO 19868333273 P.@1-684

WILSON

ASSET MANAGEMENT

FAX MESSAGE
TO: ASX
Company Announcements Office
FROM: Wilson Asset Management
FAX: 1900 999 279
DATE: 8 June

NO OF PAGES: 4 (including this page)

Please find following Form 603 Notice of initial substantial holder for Scarborough Equities
Limited.

WILESON ASSET MANAGEMENT (INTERNATIONAL) PTY LIMITED ACN 081 D47 118
Level 11, 139 Macquarie Street Sydney NSW 2000
Fostal GPO Box 4638 Sydney N5W 2001
Telephone 02) 5247 §755
Faesimile 02) 9247 6833
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Form 603

Gorporations Act 2001
Sectlon 6T1B

Notice of Initial substantial holder

To_ Cempany Nama/Scheme Scarborough Equitlies Ltd

ACH/ARSN ACN 061 2B7 0453

1. Detalls of substantial helder (1)
Name wWilmon Amset Managemant (International) Pty Ltd

ACN/AREN (if applicable) ACH 081 047 118

§/06/2006

The holder bacame a substantial holder on

2. Detalls of voting power

The total rumber of votes attached to all the voting shares in the company or voting intarests In the schama that the substantial halder ar
an assoclata (2) had a relevant Interast (3) in on the date the substantial holder became a substantial holder are as fallows:

Class of securlties (4) Number of securities Person's voles (5) Voting powar (6)

Ordinary Shares 1,112,654 1,112,654 5.73%

3. Details of relevant interesty

The natura of the relevant Interest the substantial helder or an assoclate had In the following voling securities on the date the substantial
holder became a substantial holder are as Tollows:

Holder of relavant interast Nature of relavant interest (7) Class and number of securlties

Wilson Ansat Management Management of portfolio of

p 1,
{(International) Pty Ltd investments of WAM Capital Ltd 112,034 ord shares

4, Details of present registered holders
The persons registerad as holders of the sacurtles referred to in paragraph 2 above are as follows:

Holder of rolavant Reglstared halder of Person antitied io be Class and number of
interest securities registered as holder (8) socuritieg
wilson Asget Invia Custodian

Pty Ltd<WAM WAM Capital 1,112,854 Ord
Management (Tuternational)PLy | o oie 00 rra Limited Shares
Ltd Afor

5. Consideration

The consideration pald for aach relevant Interest referrad to in paragraph 3 above, and acquired in the four monthe prior to the day that the
substantial holder hecame a substantial holder is as follows:

Holder of relavant Date of acquisition Consideration (8) Class ard number of sacurities
interest

Cash Non-cash

Refar Anoexurs A
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6. Azgociates
The reasons the persons named in paragraph 3 above are associates of the substantlal holder are as follows:

Name and ACN/ARSN (If applicable) Natura of association

Not applicable

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

Name Address

Wwilson Aooat Managemant
{International) Pty Ltd
WAM Capital Ltd

Invia Custodian Pty Ltd

Leval 11, 135 Macquarie Street, Bydnay NSW 2000
Level 11, 139 Macquarie street, Sydoey NSW 2000
Leval 17, 101 Collins Streekb, Malbourne VIC 30040

I ——
Signature

print name WaTTHL LD MM capaclty Director

sign here W//ﬂg date 08/06/2007

DIRECTIONS

(1} lithere are a number of substantial halders with simllar or ralated relevant interests (eg. & corporation ard lis related corporations, or the
manager and trustas of an equity trust), the namas cauid be included In an annexure to the form, I the relevant interests of a group of
persans are essantially similar, they may be referred to throughout the form as a specifically named group if the membership of each
group, with tha namas and addresses of memkers is clearly sat out in paragraph 7 of the form.

(z) See the definition of "associate” In saction 8 of the Carporations Act 2001.
(3) See the definition of "ralavant interest” in sections GOB and 671B(7) of tha Corporations Act 2001,
(4y The voling shares of a company eonstitute one class unlass divided into Saparate classss.

(5) The total number of votes attached to all the voting sharas In the company or valing Interests in the scheme (if any) that the person or an
ageociate has a relevant Interest in,

(@) The parson's vetes divided by the total votes In the body corparate or scheme mulipliad by 100,

(") Include details of:

(@) any relevant agreament or other clreumstances by which the relevant interest was acquired, If subsection £718(4) applies, a copy of
any document setting out the terms of any relavant agreamant, and a statement by the person giving full and accurate detalls of any
contract, scheme or arrangement, Must accompany this form, tagether with & writtan statement gortifying this contract, scheme or
arrangement; and

() any qualification of the powar of a parsan to exerclsa, control the exercise of, or influance the exercise of, the voting powars or
disposal of the securlties 1o which the relevant interest relates {Indicating clearly the particular securities to which the qualification
applies).

Sea the definition of "relevant agreement” [n section & of the Corparations Act 2001,

(8) I the substantial holder is unable to determine the identity of the person { ag. if the relevant interest arlses because of an option) write
“unknown",

{8) Datalls of the consideration must Include any and all benafits, money and other, that any parson from whom 2 relevant intarest was
acqguirsd has, or may, bacome entitled to receive |n relation to that acquisition. Datails must be Included even f the beneft is conditloral on
the happening of not of a contingency, Detalls must e Included of any benafit paid on bahal® of the substantizl hokler ¢ its associate in
relatlon to the acquisitions, even If they are not paic directly to the persan fram whom the relevant interest was acquired.
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This is Annexure A of 1 page referred to in Form 603

Wilson Asset Management (International) Pty Ltd

5. Consideration

19868333273

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 subsiantial holder is as

follows:

Date of acqulshion Consideration Class and number of securities
Cash MNan-cash
G-Jun-07 $180,204.83 n/a 177,713  Ordinary shares
5=Jun-07 513,800.25 n/a 13,000 Ordinary shates
A4 Jun-07 $10,520.81 n/a 8887  Ordinary sharas
24-May-07 §26,315.20 n/a 24745  Ordinary shares
22-May-07 $31,381.80 nie 29,625  Ordinary sharss
17-May-07 £38,326.33 n/a 36,375 Ordinary shares
14-May=-07 $128,071.43 nfa 121,127  Qrdirary shares
9-May-07 $18,435.44 n/a 18,255  Ordinaty shares
4-May-07 $83,480.66 n/a 78,400  Qrdinary shares
3-May-07 §41,280.64 n/a 30,106  Ordlnary shares
2-May-07 §27,415.10 n/a 26,500  Ordinary shares

Signed: WM’—\

Director

Date: g/5 /07

F. 8484

TOTAL P.84



