06-MAY-2008 TUE 16:33 P. 01
Form 604
Corporations Law
Section 6718
Notice of change of interests of substantial holder
To: Independence Group NL
ACN/ ARSN: 092 786 304
1. Details of substantial holder
Name Orion Asset Management Limited
ACN/ ARSN: 092 B73 160
There was a change in the interests of the substantial holder on 2 May 2008.
The previous notice was given to the company on 17 January 2008,
The previous notice was dated 15 January 2008.
2 Previous and present voting power
The total number of votes attached to all the voting shares in Independence Group NL that
Orion Asset Management Limited had a relevant interest in when last required, and when now
required, to give a substantial holding notice to Independance Group NL and the ASX, are as
follows: :
Class of Previous Notice Present Notice
Securities
Person's Votes | Voting Power Person’s Votes | Voling  Power
Ordinary 7,422,013 6.44% 6,303,190 5.39%
3. Changes in Relevant Interests
Particulars of each change in, or change in the nature of, a relevant interest of Orion Asset
Management Limited in voting securities of Independence Group ML, since Orion Asset
Management was |ast required to give a substantial hoiding notice to Independence Graup
NL and the ASX are as follows:
Person whose Cunmdar_ation Class of | Number of Curren,t
Date of h Natura of given in h Person’s
Change relevant interest change ralation to securities | securlties votes
changed changa affected affected affected
16
January .
2008 - 2 Qrion Asset Average Price - Ordinary 1,325,545 1.13%
May 2008 | Management Limlted Sall $8.895 Shares
16
January
2008-2 Orion Assat Avarage Price - Ordinary 186,722 0.16%
May 2008 ; Management Limited Acqulsitions | $7.74 Shares




The persans wha have become assaciates of, caased to be associates of, or have changed
the nature of their assaciation with, Orion Asset Management Limited in relation to voting
interests in the company are as follows:
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4, Present Relevant Interests
Particulars of each relevant interest of Qrion Asset Management Limited in voting securities
after the change are as follows:
Holder of Registered holder | Person Nature of Class and Person’s
relevant of securities entitled to relevant interest | number of votas
interast he securities
registered
as holder
Ahllity to
Orion Asset | RBC Glabal Crion Asset | influence the
Management | Services Australia Management | vating and Ordinary
Limited Pty Limited Limited disposal of shares | 588,831 0.51%
Ability to
Orion Asset | JP Morgan Orion Asset | influence the
Management | Nominees Australia | Management | voting and Ordinary
Limitad Limited Limited disposal of shares | 3,277,387 2 80%
Ability to
Orion Asset Orion Assat | influence the
Management | State Street Management | voting and Ordinary
Limited Australia Limited Limited disposal of shares | 1,137,254 0.97%
Abiilty to
Orion Azset Orion Asget | influence the
Management | ANZ Custadian Management | voting and Ordinary
Limited Services Limited disposal of shares | 96,083 0.08%
Ability to
Orion Asset | Orion Asset | influence the
Managerent | BNP Paribas Managament | voting and Ordinary
Limited Securities Services | Limited disposal of shares | 687,505 0.57%
Ability to
Orion Asset Orion Asset | influence the
Management | The Northern Trust | Management | voting and Ordinary
Limited Company Limited disposal of shares | 56,316 0.06%
Ability to
Orion Asset Orion Asset | Influence the
Management | National Nomineges | Management | voting and Qrdinary
Limited Limited disposal of shares | 322 906 0.28%
Ability to
Orion Asset Orion Asset | influence the
Management | Citicorp Nominees | Managerent | voting and Ordinary
Limited Pty Ltd Limited disposal of shares | 157,108 0.13%
5. Changes in Association

Name and ACN

Nature of Assoclation

Not applicabla

Not applicable

Nat applicable

Not applicable
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6, Addresses

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

P,

03

[_RBC Global Services Australia Pty Limited

Level 17, 2 Park Street
Sydney, NSW 2000

JP Morgan Nominees Australia Limited

Level 37, AAP Centre, 259 George Street,
Sydney, NSW 2000

State Street Australia Limited

338 Pitt Street,
Sydney, NSW 2000

ANZ Custodian Services

Level 25, 530 Collins St,
Melbourne, VIC 3000

BNP Paribas Securities Services

Level 8, 60 Castlereagh St,
Sydney, NSW, 2000

Orion Asset Management Limited

Level 23, 1 Alfred Street,
Sydney, NSW, 2000

The Nothern Trust Company

168 Robinson Read,
#37-01 Capital Tawer,

SINGAPORE 068912

National Nominees Level 5, 271 Collins Street
Mefbourne VIC 3000

Citicorp Nominees Pty Ltd Level 5, 120 Collins Street,
Melbourne, VIC, 3000

Name: Tim Ryan Capacity: Director

Signature: ’Z ’Z-f”’“' Date: _.b /i /_0(6
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