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INVESTMENT MANDATE

The Investment Objectives of Bentley are to:

o Achieve a high real rate of return over the
medium term, ideally comprising both
income and capital growth, whilst operating
within acceptable risk parameters set by the

Board; and

. Deliver a regular income stream for
shareholders in the form of franked
dividends.

1. INVESTMENT STRATEGY

Bentley will implement an actively managed
investment strategy undertaking investments
typically into one of two broad investment
categories:

. Strategic Investments; and

. Non-strategic Investments.

Bentley will not allocate a fixed proportion of funds
into each or any of the above investment categories,
as it believes that complete flexibility to invest
across these categories is key to maximising
medium-term value growth for shareholders.

For each strategic and non-strategic investment,
Bentley will expect to receive a level of return that is
commensurate with the level of risk associated with
such investment. In each investment and for the
investment portfolio in aggregate, Bentley will at
least aim to achieve a return that is consistently in
excess of an appropriate benchmark share index
and or a return which could be earned from
investments in cash, bills of exchange or negotiable
instruments drawn or endorsed by a bank, non-
bank financial institution or a government.

(a) Strategic Investments

Bentley will seek to undertake investments
in which it can reasonably expect to exert a
degree of influence, including board
representation or through playing an active
role alongside management in order to
enhance or realise shareholder value.

Investments will include those that have the
potential for turnaround in profitability or
capital appreciation through the introduction
of new management, capital, improved
business practices, industry rationalisation,
and/or improved investor relations.

Strategic investments by their nature will
rely heavily on Bentley’s ability to identify,
attract and exploit unique opportunities.

(b) Non-Strategic Investments

Bentley will seek to make non-strategic
investments in entities where attractive
investment opportunities develop due to
market sentiment or mispricing or where
Bentley sees other potential for generating
positive returns. In contrast to strategic
investments, with non-strategic investments
Bentley does not envisage that it will take an
active role in the management of the
investment.

2. PORTFOLIO ALLOCATION

In executing its Investment Strategy, Bentley may,
from time to time, hold a high proportion of net
assets in cash, preferring to be patient and selective
rather than filling its investment portfolio with
mediocre or underperforming investments for the
sake of becoming “fully-invested”.

Bentley will not be limited to the principles of broad
diversification; in other words, Bentley may invest a
significant proportion of funds in any single
investment that represents an exceptional
opportunity.

3. INVESTMENTS

Investments may be made by Bentley in Australia
and overseas and into any underlying industry,
business or sector, in accordance with Bentley’s
stated Investment Objectives and Strategies.

In pursuit of the Investment Objectives and
execution of the Investment Strategies outlined
above, Bentley will have absolute discretion in
applying its equity and any debt funds to a universe
or range of potential investments in assets,
businesses, securities, hybrid securities, cash, bills of
exchange, other negotiable investments, debentures
and other investments and structures.

4. MANAGEMENT OF INVESTMENTS

Bentley’s investment decisions are carried out by its
Investment Committee which currently comprises
Messrs Farooq Khan, William Johnson and Victor
Ho (in conjunction with external consultants and
advisers where appropriate). If it believes that it is
in the best interests of Bentley, the Board may chose
to delegate part or all of the responsibility for
making investment decisions to an external
investment manager, subject to the investment
manager  having  appropriate  capabilities,
experience and the necessary Australian Financial
Services licences(s).
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