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NOTICE OF GENERAL MEETING

Notice is given that a General Meeting of shareholders of Bentley Capital Limited
A.B.N. 87 008 108 218 (Bentley or Company) will be held at Swissotel Sydney, Oak
Room, Lobby Level, 68 Market Street, Sydney, New South Wales at 11:00 am Sydney
time on Friday, 9 October 2009.

AGENDA

ORDINARY BUSINESS

1.  Resolution1 - Approval of buy-back of shares

To consider, and if thought fit, to pass the following as an ordinary resolution of
the Company:

“That the Company authorises and approves:

(a)  the terms of, and the entry into, any Buy-Back agreement as described in the
Explanatory Statement accompanying this Notice of Meeting; and

(b) any agreement in those terms entered into during the 12 months
commencing on the date of this resolution to the extent that such agreement
would not result in the Company buying back more than 25 million of its
Shares at a price of 35 cents per share.”

The Explanatory Statement forms part of this Notice of Meeting and should be
read in conjunction with it. Terms used in this Notice of Meeting are defined in
the Glossary of Terms.

Dated: 3 September 2009

By order of the Board,

(X!

Victor Ho
Company Secretary
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EXPLANATORY STATEMENT

This Explanatory Statement has been prepared to assist Shareholders of the Company in
understanding the business to be put to Shareholders for their consideration at the General
Meeting of the Company. You are urged to consider this Notice of Meeting, including this
Explanatory Statement, carefully. If you are in doubt as to how to deal with the Notice of
Meeting and Explanatory Statement, you should consult your legal, financial or other
professional adviser as soon as possible.

This Explanatory Statement is not an offer to Buy-Back your Shares. If the Buy-Back
Resolution is passed at the General Meeting, a separate Buy-Back offer booklet and tender
form will be sent to all eligible Shareholders. Voting in favour of the Buy-Back Resolution
does not mean you must offer your Shares to the Company under the Buy-Back.

Participation in the Buy- Back, if it is approved, will be entirely voluntary.

1. Background

The Company notes that a requisitioned Shareholders” meeting held on 7
August 2009 for the removal of two out of the five directors of Bentley was defeated.

In addition to seeking the removal of two directors, the requisitioners of this meeting
had a stated ultimate objective of encouraging the Board to consider returning almost
all of the Company’s capital to Shareholders, which, if undertaken, would effectively
be the end for Bentley as a viable listed investment company (LIC).

Whilst the Board considers the result of the 7 August 2009 meeting as an
endorsement by Shareholders of the Company’s investment mandate which was
approved in March this year, the Board does however acknowledge that there are
some Shareholders who still favour a return of capital. The Board has given
consideration to the desire of these Shareholders balanced with the desire of the
majority of Shareholders who wish to see the Company continue as a viable LIC.

Taking a balanced position, the Board has accordingly determined, as announced on
14 August 2009, that it would seek Shareholder approval for the Company to
undertake an off market buy-back of up to 25 million Shares at $0.35 per Share, at a
total cost to the Company of up to approximately $8.75 million.

Bentley intends that following completion of the Buy-Back it will continue to invest
its capital in pursuing the investment mandate that was approved by Shareholders in
March this year. Section 9 below contains further information on the investment
mandate of the Company.

2. Overview and purpose of the Resolution

The Resolution seeks approval for the terms of the Buy-Back, which are outlined in
Section 3 below. Under the Corporations Act, as modified by the exemption to be
sought from ASIC if granted (see Section 11(b) below), Bentley must obtain the
approval of Shareholders to buy back more than 10% of the smallest number of
voting Shares that Bentley has on issue during the 12 months preceding the buy-
back.
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The Resolution will be approved if more than 50% of the total number of votes which
are cast on the resolution are in favour of it.

While all eligible Shareholders may participate in the Buy-Back, voting in favour of
the Resolution does not require any Shareholders to sell any Shares in the Buy-Back.
Participation in the Buy-Back is voluntary and at the discretion of all eligible
Shareholders.

If Shareholders approve the Resolution, a separate Buy-Back offer booklet will be
sent to all eligible Shareholders after the General Meeting, along with a tender form.

On receipt of a Buy-Back offer booklet and tender form, eligible Shareholders will
have two choices in relation to the Buy-Back:

(@) offer to sell all or some of their Shares, by completing the Buy-Back tender
form which will accompany the offer booklet. They may offer to sell their
entire holding of Shares in the Company, however, if the Company receives
acceptances for more than the Buy-Back Limit, the Company will scale back
Shares tendered by participating Shareholders (Participant) on a pro rata basis
(subject to the treatment of small holdings described in Section 3(f)(ii) below)
to ensure that the Buy-Back Limit is not exceeded;

or

(b) do nothing. Participation in the Buy-Back is entirely voluntary. If they do not
participate in the Buy-Back the number of Bentley Shares they hold will not
change.

At that time, if Shareholders have any queries as to whether they should sell any
Shares in the Buy-Back, they should obtain independent advice from their financial
adviser, broker, accountant or lawyer. Shareholders will be given a reasonable time
to determine whether to lodge a Buy-Back tender form.

Even if the Resolution is approved, the Company may determine not to proceed with
the Buy-Back by making a market announcement on ASX.

3.  Terms of the Buy-Back

The Buy-Back is to be conducted by way of an off-market tender offer. The tender
period is currently scheduled to open on 23 October 2009 and end on 13 November
2009 (Buy-Back Period). A Buy-Back booklet containing full details of the Buy-Back
will be sent to Shareholders following the meeting if the Resolution is approved.

(@) Off-market tender offer

Bentley intends to conduct the Buy-Back as an off-market tender offer. The
tender offer will invite all Shareholders (other than Excluded Foreign
Shareholders) to tender their Shares for sale to Bentley at the fixed Buy-Back
Price of $0.35 per Share. Shareholders will be invited to tender all or some of
their Shares.
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(b)

()

(d)

(e)

Shareholders that are the registered holders of Shares as at 7.00pm (Sydney
time) on the Record Date (which is intended to be 20 October 2009) will be
entitled to offer to sell some or all of their Shares during the Buy-Back Period,
which is intended to commence on 23 October 2009 and end on 13 November
2009. Rights under the Buy-Back are personal to the relevant Shareholder and
cannot be transferred.

A proposed timetable for the Buy-Back is set out in Section 3(g). While Bentley
does not currently anticipate amending any of the dates and times set out in
that timetable, it reserves the right to do so by announcement to ASX.

Number of Shares to be bought back and price

Bentley is seeking approval to Buy-Back up to 25 million Shares (being up to
approximately 35% of Bentley's issued Share capital). If the number of Shares
validly tendered in the Buy-Back is less than 25 million, Bentley will only Buy-
Back that number of Shares tendered.

Each Share will be bought back at the fixed Buy-Back Price of $0.35. Payment
of the consideration of each Share bought back is expected to be dispatched by
cheque to participating Shareholders on or before 20 November 2009.

Effect of Buy-Back on voting and dividend rights

No tender will be accepted by Bentley until after the close of the Buy-Back
Period. Accordingly, Shareholders will be entitled to vote at any meeting of
Bentley that is held during the Buy-Back Period, even if they have lodged a
tender form to sell Shares to Bentley under the Buy-Back.

Shareholders' rights to receive any dividends or other distributions paid by
Bentley where the Record Date occurs prior to the date on which Bentley enters
into a buy-back agreement with Shareholders (which will be after the close of
the Buy-Back Period) will not be affected by the submission of a tender form.
However, Bentley has not determined to pay any dividend or make any other
distribution at this time.

Off-market tender process

Each Shareholder eligible to participate in the Buy-Back (being all Shareholders
other than Excluded Foreign Shareholders) may submit a tender if they wish to
sell all or some of their Shares. The offer by a Shareholder who submits a
tender to sell Shares to Bentley will need to specify the number of Shares that
the Shareholder offers to sell, which may be up to 100% of its holding as at the
Record Date.

Directors' interests in Shares
Directors and their respective Associates will be entitled to participate in the

Buy-Back and may do so at their discretion and having regard to their own
particular circumstances.
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(£)

(8)

As at 3 September 2009, the Directors held or had a relevant interest (as that
term is defined in the Corporations Act) in Shares as set out below:

Director Relevant Interest in % of issued Shares
Bentley Shares
Farooq Khan! 20,513,783 28.657%
Peter Simpson? 1,132,860 1.583%
Simon Cato Nil Nil
William Johnson Nil Nil
Christopher Ryan Nil Nil
1 An indirect interest held by Orion Equities Limited (OEQ), a company in which Queste

Communications Ltd (QUE) is a controlling shareholder; Farooq Khan (and associated
companies) have a deemed relevant interest in Bentley Shares in which QUE has a relevant
interest by reason of having >20% voting power in QUE.

2 A direct interest held personally and jointly with Mrs Carolynne Simpson and an indirect
interest held by associated companies, Barbridge Trusts Pty Ltd and Oddlot Shares & Securities
Pty Ltd.
Scale back
If eligible Shareholders tender more than 25 million Shares, a scale back will be
applied as follows:
(i)  Shareholders who have submitted tenders in respect of all of their Shares

(i)

and who would have a Shareholding in Bentley of 1,9230r less as a result
of the scale back will have all of their Shares bought back (or such other
number calculated in accordance with the exemption to be sought from
ASIC referred to in Section 11(b)); and

the remaining Shares tendered by Shareholders to be bought back will be
scaled back on a pro rata basis to ensure that the Buy-Back Limit is not
exceeded.

Shareholders will be advised by an announcement on ASX of the total number
of Shares to be bought back after the close of the Buy-Back Period.

Timetable

Indicative dates for the Buy-Back are as follows:

Date Event

1 September 2009 Release to ASX of Bentley's audited financial statements for the year ended
30 June 2009

9 October 2009 Shareholder vote to approve the Buy-Back Resolution

14 October 2009 Ex-entitlement date (Shares bought on or after this date will not carry an
entitlement to participate in the Buy-Back)

20 October 2009 Record Date to determine entitlements to participate in the Buy-Back

23 October 2009 Buy-Back booklet and tender form sent to Shareholders

23 October 2009 Buy-Back tender opens

13 November 2009 Latest time for submission of Buy-Back tender forms

16 November 2009 Announcement date for result of Buy-Back and scale back (if any), Buy-Back

agreements entered into and Shares bought back cancelled

20 November 2009 Expected dispatch of cheques for Buy-Back consideration to participating

Shareholders
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(h)

(i)

The Company may change these dates by making a market announcement on

ASX.

Effect of submitting a tender

Any tender form submitted into the Buy-Back will constitute an offer to sell the
tendered Shares to Bentley on the terms and conditions of the Buy-Back. If
Bentley accepts a tender, a binding Buy-Back agreement will be formed
between the relevant Participant and Bentley.

Upon submission of a tender form, amongst other things, the Participant will:

(iif)

(vi)

offer to sell to Bentley on the Buy-Back Date the number of Shares
nominated for sale in its tender form, adjusted in accordance with the
terms of the Buy-Back, at the Buy-Back Price;

agree that Bentley's announcement on the Buy-Back Date is effective
notice or communication of Bentley's acceptance of its tender (adjusted
in accordance with the terms of the Buy-Back) which is submitted in
accordance with the terms of the Buy-Back (or treated by Bentley as
being so submitted) and which is not rejected by Bentley;

agree that it is only upon such communication by announcement to ASX
that a contract is formed for the purchase of the relevant Shares and
waive any requirement to receive any other notice or communication
from Bentley of its acceptance or rejection of any tender;

warrant to Bentley that at the time it tenders its Shares for sale in the
Buy-Back, and on the Buy-Back Date, it is the registered holder of the
Shares that it has tendered, which are free from any mortgage, charge,
lien or other encumbrance (whether legal or equitable) and from any
third party rights, and are otherwise able to be sold by it;

warrant to Bentley that it is a person to whom an invitation under the
Buy-Back may be lawfully made, that it is a person whose participation
in the Buy-Back is permitted under the laws of the jurisdiction in which
it is resident and that it is not an Excluded Foreign Shareholder; and

undertake not to sell Shares to any other person if, as a result, it would at
any time following its tender until the Buy-Back Date hold fewer Shares
than the number of Shares it has tendered.

No brokerage and handling fees

Shareholders should not have to pay any handling or brokerage fees on sales
of Shares into the Buy-Back.
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4.  Effect of the Buy-Back on Bentley

(@)

(b)

Reduction in Bentley's net assets

The consideration for the Buy-Back will be paid out of Bentley's cash reserves
and the proceeds of sale of liquid investments held by Bentley. If the
maximum number of Shares are bought back, Bentley will pay approximately
$8.75 million in paying the consideration under the Buy-Back.

The actual amount of cash that Bentley will be required to pay to fund the Buy-
Back will depend on the number of Shares tendered under the Buy-Back.
Examples of the amount of cash to be paid based on differing levels of Shares
tendered under the Buy-Back are set out in the table in Section 4(b) below.

The unaudited pre and post tax NTA of Bentley as at 31 July 2009 was
approximately $28.1 million, comprising:

(i) approximately $25 million invested in the FSP Equities Leaders Fund
(which units will be redeemed to meet the cost of the Buy-Back); and

(i) approximately $3 million in cash invested in bank deposit accounts.

Following payment of the consideration (assuming no materially adverse
movements occur in the value of Bentley's investments), Bentley anticipates it
will maintain net assets of approximately $19 million.

Reduction in issued Shares and Effect on NTA per Share

As at 2 September 2009 (being the latest practicable date before the date of this
Explanatory Statement), Bentley had 71,584,465 Shares on issue.

All Shares bought back under the Buy-Back will be cancelled.

Depending on the level of Shares tendered under the Buy-Back, the effect on
the number of Shares on issue, the unaudited post-tax NTA per Share (on a pro
forma basis based on the NTA per Share as at 31 July 2009) and the cash to be
paid by Bentley to fund the Buy-Back would be as follows:

Level of Participation within the Buy-Back Limit

25% 50% 75% 100%
CURRENT:
Number of issued Shares 71,584,465 71,584,465 71,584,465 71,584,465
Post-tax NTA (31 July 2009) $28,106,772 $28,106,772 $28,106,772 $28,106,772
NTA per Share $0.3926 $0.3926 $0.3926 $0.3926
EFFECT OF BUY-BACK:
Number of Shares bought back 6,250,000 12,500,000 18,750,000 25,000,000
Approximate cost of the Buy-Back $2,187,500 $4,375,000 $6,562,500 $8,750,000
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()

Level of Participation within the Buy-Back Limit

25% 50% 75% 100%
POST BUY-BACK:
Number of issued Shares 65,334,465 59,084,465 52,834,465 46,584,465
Post-tax NTA (pro-forma based on
31 July 2009) $25,919,272 $23,731,772 $21,544,272 $19,356,772
NTA per Share $0.3967 $0.4017 $0.4078 $0.4155
Uplift in NTA per Share (31 July
2009) $0.0041 $0.0090 $0.0151 $0.0229
% Uplift in NTA Backing per
Share (31 July 2009) 1.0% 2.3% 3.9% 5.8%

Bentley's unaudited pre-tax and post-tax NTA per Share was $0.3926 as at 31
July 2009. Provided the NTA per Share remains above the Buy-Back Price of
$0.35 per Share, at the Buy-Back Date, the Buy-Back will result in an increase to
the NTA per Share for the Shares held by continuing Shareholders.
Conversely, if the NTA per Share falls below the Buy-Back Price of $0.35 per
Share, at the Buy-Back Date, the Buy-Back will result in a decrease to the NTA
per Share for the Shares held by continuing Shareholders.

NTA per Share will change with the performance of Bentley's investments.
Bentley releases its NTA per Share to ASX on a monthly basis within 14 days
after the end of each month, which is available from www.asx.com.au.

What effect will the Buy-Back have on the control of Bentley

If the Resolution is approved and Buy-Back tender offers are accepted, all of
the Shares that are bought back (within the Buy-Back Limit of 25 million
Shares) will be cancelled, and accordingly the Buy-Back will reduce the total
number of Shares on issue from 71,584,465 to down to 46,584,465.

Accordingly, Shareholders who do not accept into the Buy-Back will increase
their voting power in the Company.

However, at this stage, it is not possible to ascertain exactly what actual change
in voting power in the Company will occur as between the Company’s current
major Shareholders as this will be dependent on the extent of each of their
participation under the Buy-Back (if at all), the ultimate level of participation
by other Shareholders and whether the Buy-Back Limit is exceeded.

9 OCTOBER 2009 GENERAL MEETING | 8



Explanatory Statement

Bentley Capital Limited
A.B.N. 87 008 108 218

For illustrative purposes, assuming the full 25 million Buy-Back Limit of Shares
are bought back, the holdings (following completion of the Buy-Back) of
Bentley's major Shareholders (assuming they do not dispose of or acquire
further Shares) will be:

Major Shareholders Pre Buy-Back Post Buy-Back
%
. Maximum % % Shareholding
Shareholdin;
ng Shareholding (assuming 100%
(assuming no participation in
participationin | the Buy-Back and
the Buy-Back) pro-rata scale
back to the Buy-
Back Limit)
(1) Orion Equities Limited 28.7% 44.0% 28.7%
(2) Rochester No 39 Pty Ltd, Penson
(Management) Holdings Pty Ltd
and Penson Holdings Pty Ltd 10.6% 16.3% 10.6%
(3) Database Systems Ltd 8.4% 12.8% 8.4%
(4) Mr Michael David Barnett 6.2% 9.6% 6.2%
(5) Bellwether Investments Pty Ltd,
Mr Robert James Craig and Mr
Michael Craig 4.9% 7.5% 4.9%
Sub-Total 58.7% 90.2% 58.7%
Director related Shareholders
Peter Simpson and associates! 1.6% 2.4% 1.6%
As at 2 September 2009
1 Interest held personally and jointly with Mrs Carolynne Simpson and an indirect interest held by

associated companies, Barbridge Trusts Pty Ltd and Oddlot Shares & Securities Pty Ltd.

While not required to do so under the Corporations Act, Orion Equities Limited and
each of Peter Simpson and his associates have voluntarily undertaken to the
Company not to vote to approve the Resolution. Each may, at its election, vote
against the Resolution or abstain from voting.

These undertakings have been given to enable those Shareholders who are not
associated with the major Shareholder and with Director related Shareholders to
determine whether to approve the Resolution given the potential for the major
Shareholders and Director related Shareholders to increase their shareholding
interest in the Company as outlined above.

Reasons for and advantages of the Buy-Back and approving the
Resolution

Both participating and continuing Shareholders are expected to benefit from the Buy-
Back for the reasons set out below.

(a) Participation is optional and accommodates Shareholders with divergent
interests

The Board acknowledges that there are some Shareholders who favour Bentley
conducting a return of capital. The Board also acknowledges that a number of
Shareholders wish to continue to hold Shares and see the Company continue as
a viable LIC.
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(b)

(c)

(d)

The Buy-Back will provide those Shareholders (other than Excluded Foreign
Shareholders) who wish to sell some or all of their Shares with the opportunity
to tender all or a portion of their Shareholding into the Buy-Back at the Buy-
Back Price. The Buy-Back Price may be a higher price than Shareholders could
obtain from disposing of their Shares on ASX. However, Shareholders wishing
to participate in the Buy-Back should have regard to the price of Shares traded
on ASX, which can be found in major Australian newspapers and on
www.asx.com.au. Section 8 below also contains information on the recent
historical Share price on ASX.

While all eligible Shareholders may participate in the Buy-Back, voting in
favour of the resolution does not require any Shareholders to sell any Shares in
the Buy-Back. Any participation in the Buy-Back is voluntary and at the
discretion of all eligible Shareholders.

Expected to improve NTA per Share for continuing Shareholders

Bentley's unaudited pre-tax and post-tax NTA per Share was $0.3926 as at 31
July 2009. Provided the NTA per Share remains above the Buy-Back Price of
$0.35 per Share, at the Buy-Back Date, the Buy-Back will result in an increase to
the NTA for the Shares held by continuing Shareholders. The table in Section
4(b) below illustrates the uplift in NTA for the Shares based on different Buy-
Back scenarios within the Buy-Back Limit.

Independent Expert concludes the Buy-Back is fair and reasonable to
continuing Shareholders

Bentley has commissioned Grant Thornton (WA) Financial Services Pty Ltd] to
prepare the Independent Expert's Report to opine on whether the Buy-Back is
fair and reasonable to continuing Shareholders. The Independent Expert's
Report is set out at the end of this Explanatory Statement.

The Independent Expert has concluded that having regard to the advantages
and disadvantages of the Buy-Back, and the value of Shares and the Buy-Back
Price, the Buy-Back is fair and reasonable to continuing Shareholders.

Expected to increase potential benefit from franking credits for
continuing Shareholders

Bentley currently has $3.97 million of franking credits. This gives Bentley the
capacity to pay fully franked dividends totalling $9.26 million from future
profits.

The conduct of the Buy-Back should not reduce the Company's franking
credits, nor its ability to pay fully franked dividends from any future profits.!
The proportionate and potential interest of Shareholders in these franking
credits will increase in proportion to the number of Shares bought back under
the Buy-Back.

1 Subject to the Commissioner of Taxation not making any determination to debit Bentley's franking
account under the dividend substitution provisions referred to in Section 11(d) of the Explanatory
Statement.
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(e)

(f)

The Buy-Back Limit enables Bentley to maintain a reasonably sized net
asset base

The Buy-Back Limit of no more than 25 million Shares will ensure that
(assuming no materially adverse movements occur in the value of Bentley's
investments) Bentley retains a reasonably sized net asset base of approximately
$19 million.

Other advantages

(i)  All eligible Shareholders have an equal opportunity to participate in the
Buy-Back.

(ii) Shareholders will have the opportunity to sell all or some of their Shares
at a price close to the unaudited NTA per Share reported as at 31 July
20092,

(iii) Shareholders have the opportunity to sell all or some of their Shares at a
price above the last market price for a Share (which was $0.315 as last
traded on ASX on 26 August 2009).

(iv) The Buy-Back will allow Shareholders to sell a relatively large volume of
Shares without depressing the market price of Shares and in
circumstances where the market for the Shares may not otherwise be
sufficiently liquid to accommodate such volume.

(v)  Shareholders with small holdings are able to sell all of their Shares so as
not to be left with a small parcel of Shares after participating in the Buy-
Back.

(vi) The Buy-Back provides a cost effective way for Shareholders to dispose
of their interests as there are no brokerage costs associated with lodging
tender offers and acceptances under the Buy-Back (subject to any
arrangements any Shareholders may have with their sponsoring CHESS
broker).

(vii) Shareholders who do not accept into the Buy-Back will increase their
percentage interest in the Company.

6. Risks and disadvantages of approving the Resolution

In deciding whether to vote in favour of the Resolution, Shareholders should
consider the following matters:

(@)

Reduction in Bentley's net assets

The consideration for the Buy-Back will be paid out of Bentley's cash reserves
and the proceeds of sale of liquid investments held by Bentley. If the
maximum number of Shares are bought back, Bentley will pay approximately
$8.75 million in paying the consideration under the Buy-Back. The unaudited

2 The NTA per Share will, which Bentley reports to ASX monthly, will rise and fall with the value of
Bentley's investments.
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pre and post tax NTA of Bentley as at 31 July 2009 was approximately $28.1
million.

(b) Potential increase in major Shareholders' holdings

If some or all of the major Shareholders do not participate in the Buy-Back (or
only participate in respect of some of their holdings), the respective
Shareholdings of those Shareholders will increase as a consequence of the Buy-
Back. Further details of the extent of the potential increase are set out in
Section 4(c) below.

(c) Other disadvantages

(i)  Whilst the Buy-Back Price of $0.35 per Share is greater than the recent
historical market price of Shares in the Company (refer Section 8), it
represents a discount to the $0.3926 unaudited pre-tax and post-tax NTA
per Share as at 31 July 2009.

(i) The Company’s management expense ratio (MER) will increase as a
result of the Company’s fixed operational expenses being allocated over
a smaller net asset base after the completion of the Buy-Back.

(iii) As there will be a reduction in the number of Shares on issue, there may
be a reduction in liquidity on the ASX.

7.  Buy-Back Alternatives

The Board has considered various ways to return capital to Shareholders, including
off market buy-backs, on market buy-backs, pro rata capital returns and a winding
up of the Company. Under the Corporations Act, Bentley is unable to pay dividends
(including special dividends) until it has profits from which to do so.

The Board considers that, at this time, it is in the best interest of Bentley and its
Shareholders as a whole that all Bentley Shareholders be given the opportunity to
decide:

(i)  whether they will approve an opportunity for Shareholders to sell all or some
of their Shares at a price above the last market price for a Share (which was
$0.315 as last traded on ASX on 26 August 2009).

(ii) whether they will approve an opportunity for Shareholders to sell their Shares
at a price that is close to Bentley’s unaudited NTA per Share reported as at
31 July 20093; and

(iii) the extent of their participation in the Buy-Back (potentially for up to 100% of
their Shareholding subject to the scale back mechanism described in Section
3(f) above),

3 The NTA per Share will, which Bentley reports to ASX monthly, will rise and fall with the value of
Bentley's investments.
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as opposed to a substantial pro rata capital return or a winding up of the Company
(where all Shareholders would be forced into a realisation of a substantial portion of
or their entire investment and the Company would effectively or actually cease to

exist as a viable LIC).

The benefits of the Buy-Back are discussed in Section 5 above.

8.  Historical price of Bentley Shares

The table below shows various historical prices for Bentley Shares traded on the ASX:

Bentley Share Price
Pre Announcement of Buy- Post Announcement of Buy-
Back Back
Within the three months to 14 | Between 17 August 2009 and
Date August 2009 2 September 2009
Closing price $0.32 on 14 August 2009 $0.315 on 26 August 20094

Volume weight average Share price
(VWAP)

$0.28

$0.33

Highest recorded sale price

$0.32 on 14, 13, 3 August 2009
and 31 July 2009

$0.34 on 17, 18 and 19 August
2009

Lowest recorded sale price

$0.23 on 15 June 2009

$0.31 on 25 August 2009

Source: IRESS

The highest and lowest traded prices of the Company on the ASX from 1 April 2009
to 31 August 2009 are set out below:

Month High Low Volume VWAP
Aug 2009 $0.34 $0.28 7,495,261 $0.331
July 2009 $0.32 $0.26 786,820 $0.294
June 2009 $0.29 $0.25 1,339,512 $0.266
May 2009 $0.26 $0.225 1,277,066 $0.258
April 2009 $0.24 $0.21 173,893 $0.231

Source: IRESS

9. The Investment Mandate of Bentley

Bentley is a company that is poised at a very interesting juncture in its 23 year history as a
Listed Investment Company (LIC).

For most of its existence, the Company was narrowly focused on undertaking investments
in international securities, often with mixed success.

In March 2009, Shareholders overwhelmingly approved a very different mandate; one that
would allow the Company to have considerable flexibility in adopting a diverse range of
investment styles and methodologies across a diverse range of asset classes and industry

sectors.

4 There were no trades on ASX recorded between 27 August and 2 September 2009.
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If a mission statement could be described for the Company following the expansion of the
mandate, it would be as follows:

“The objectives of the Company are to make money for shareholders, tempered with a
prudential exposure to risk.”

Beyond issues of the mandate, there are two related and important factors effecting the
investment activities of Bentley moving forward.

Unlike a very large number of LICs, particularly those that listed on the ASX in the last few
years, Bentley is not lumbered with an investment manager that has a fixed long term
investment contract (often for periods of up to 25 years) where the manager receives fixed
fees no matter what the performance of the company.

As a company that is internally managed by the Board, Bentley is liberated from these
often oppressive investment management contracts and is free to pick and choose whether
to manage its investments internally in whole or in part, or whether to pick an independent
investment manager who is required to deliver a superior investment performance or lose
its rights to manage the Company’s capital.

Related to this is the fact that the share register of the Company is populated by a number
of large Shareholders, none of whom have any financial interest (other than as
Shareholders) in the management of the Company’s assets.

Orion Equities Limited (Orion), which holds 28.7% of the issued capital of the Company is
represented on the Board by Directors Farooq Khan and William Johnson. Similarly,
Director Peter Simpson and associates holds 1.6% of the issued capital of the Company.

Save for Directors’ fees paid to these three Directors, neither Orion nor Peter Simpson and
his associates receive any benefit other than in their capacity as Shareholders of Bentley.

In other words, these Shareholders’ interests align directly with all Shareholders in that
they receive no benefit other than as Shareholders and accordingly, their actions through
their representatives on the Board, are formulated with the endeavour of the Company
delivering a superior investment return to that otherwise available in the financial markets.

The foregoing are general statements and Shareholders can rightly ask how this broad
mandate will be practically implemented.

Following from the date of the Shareholder approved new mandate, the Board has met
regularly to devise a set of principles which will guide the Company in its investment
objectives moving forward.

These principles are by their very nature subject to continuous development and
refinement and must also be adaptive to the particular financial position of the Company
(in terms of its available capital base) as well as to the financial climate at the time the
Company makes any investment decision.

As summary of these principles are as follows:
(1)  The recognition that as an LIC, there is a high degree of likelihood that the Shares of

the Company may (as do most LICs) trade at a discount to the underlying net
tangible asset backing (NTA) of such Shares.
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(10)

(11)

(12)

Accordingly, the overriding principle to be embraced by the Board is that in
formulating and undertaking any investment, the goal of the Company should be to
deliver an investment return that compensates Shareholders for the likelihood that
their Shares may trade at a discount to the NTA of the Company.

The Company will create a formal Investment Committee. The Investment
Committee shall be responsible for the management of Bentley’s investment
portfolio. This Investment Committee shall report regularly to the Board of Directors
and is responsible for implementing the Company’s investment mandate. In this
regard, the Company has formed an Investment Committee whose members
currently comprise Farooq Khan, William Johnson and Victor Ho.

Bentley’s investment portfolio will be structured for a balance of capital growth and
income producing assets.

Investments in income producing assets will be made with the objective of delivering
a regular income stream for Shareholders in the form of franked dividends.

Investments in non income producing assets will be made with the objective of
delivering a high rate of real capital return over the medium term.

Bentley’s investment portfolio will either be allocated to assets selected by the
Investment Committee or to independent managers selected by the Investment
Committee where the Investment Committee believes the manager can deliver a
superior investment return (inclusive of any investment management fees proposed
to be levied by such manager) to that capable of being generated by the Investment
Committee.

Where an independent manager is appointed by the Investment Committee to
manage the whole of part of the assets of the Company, no such appointment shall
be made for a fixed term exceeding 6 months.

An important focus of the activities of the Investment Committee when undertaking
direct investments will be to engage in strategic investment opportunities.

Strategic investment opportunities will mean investments in companies where the
Company, through its investment, can reasonably expect to exert a degree of
influence on the affairs of the target company. This influence may be accomplished
through seeking board representation or through playing an active role alongside
management in order to enhance or realise Shareholder value or through
‘shareholder agitation’.

Strategic 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. Investments may also be made in companies where the target’s
share price does not adequately reflect the true value of the target company’s assets
and where the Company believes that, through its investment, it can cause a
reduction in the discount to asset value.

The Investment Committee will adopt a value based methodology in its investment
selections, including an analysis of company fundamentals including but not limited
to low price earnings multiples, earnings growth, relativity of price to net tangible
assets, multiples of free cash flow, dividend history and arbitrage opportunities.

9 OCTOBER 2009 GENERAL MEETING | 15



Explanatory Statement Bentley Capital Limited

A.B.N. 87 008 108 218

(13)

(14)

(15)

The Investment Committee will be guided by the principle that sound investment
decisions require a thorough methodology and the time necessary to identify, target,
negotiate, conduct due diligence and structure the opportunity. The Investment
Committee will adopt a timely yet patient approach to these initial phases as well as
the subsequent making of the strategic investment and the realisation phase of the
investment lifecycle.

The recognition by the Company that superior returns always involve higher risks
and that all investment activities of the Company require a balance to be struck
between the seeking such returns and the undertaking of undue risks.

The recognition that the Company may have periods when a significant portion of its
assets are not allocated to particular investments and that it is appropriate to
maintain significant cash balances until such time as appropriate investments may be
undertaken.

The Board is actively in the process of developing a set of specific investment strategies
intended to give effect to the investment mandate and the above principles. Details will be
announced to the market as soon as the Board has completed this process.

Please refer to the Company’s website for further details on the Company’s investment
mandate: www.bel.com.au

10.

Taxation Considerations

The following is a general description of the Australian income and capital gains tax
consequences of selling Shares under the Buy-Back. The information applies only to
Shareholders who hold their Shares on capital account and therefore may be assessed
for tax under the CGT provisions on Shares bought back by Bentley. It does not
apply to Shareholders who hold their Shares as trading stock in the course of
carrying on a business of trading in shares (eg. in general, Shareholders who are
professional share traders) or who hold their Shares for the purpose of sale at a
profit. The tax consequences for those Shareholders may differ significantly from
those discussed below. Such Shareholders should obtain their own tax advice.

The information below is based on income tax legislation and administrative
practices as at 19 August 2009, but it is not intended to be an authoritative or
complete statement of the law applicable to the particular circumstances of all
Shareholders.  These laws, the interpretation of them by the courts, and
administrative practice may change at any time, and sometimes with retrospective
effect. Bentley has not received a class ruling from the ATO for shareholders who
participate in the Buy-Back, nor does it intend to seek such a ruling.

The information in this document is not intended to be advice and should not be
relied upon on that basis. Shareholders should seek independent professional
advice in relation to their own particular circumstances.

(a) Tax considerations for Australian resident Shareholders
Consideration for the sale of a Share
The purchase price of $0.35 for each Share will be debited in full against

amounts standing to the credit of the share capital account of Bentley. The
purchase price will be taken to have been received as consideration for the sale
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(b)

(d)

of the Share.

In accordance with ATO Practice Statement PS LA 2007/9, the ATO will not
apply ATO TD 2004/22 in cases of capital only off market share buy-backs
conducted at arm's length. Accordingly a deemed market value concept
should not apply to the consideration received pursuant to the Buy-Back.

Capital gain or loss on the sale of a Share

An Australian resident Shareholder could make a capital gain or capital loss on
the sale of their Shares in the Buy-Back. A capital gain will arise if the CGT
cost base of the Shares disposed of in the Buy-Back is less than $0.35 per Share.

The CGT discount may apply if the Shareholder is an individual, a trust, a
complying superannuation fund or a life insurance company to reduce the
capital gain, by 50% for individuals and trusts and by 331/3% for complying
superannuation funds and life insurance companies, where it has held the
Shares for a period of more than 12 months.

A capital loss will arise if the CGT reduced cost base of the Shares disposed of
in the Buy-Back exceeds $0.35 per Share. If a capital loss arises as a result of
the Buy-Back, the capital loss can only be used to offset capital gains. Capital
losses that are not used in the income year in which they arise may be carried
forward and used to offset capital gains made in later income years, subject to
certain restrictions.

CGT cost base of a Share

The CGT cost base of a Share will include the money the Shareholder paid to
purchase the Share plus any incidental costs of purchase and sale of the Share.
The CGT cost base of a share acquired before 1 July 1999 may be indexed for
inflation up to 30 September 1999 unless the CGT discount is applied (see
above). The CGT cost base of a Share acquired on or after 1 July 1999 cannot be
indexed for inflation.

Shareholders who acquired their Shares pursuant to the Scarborough Equities
Limited scheme of arrangement should refer to section 12 of the scheme
booklet that was provided to ASX on 22 January 2009 for information in
relation to the CGT cost base of their Shares.

Tax considerations for non-Australian resident Shareholders

If a non-Australian resident Shareholder participates in the Buy-Back, it will
only make a taxable gain or incur a tax loss for Australian tax purposes in
limited circumstances. Non-Australian resident Shareholders should seek
their own tax advice.

Dividend substitution tax provisions

Shareholders should also be aware that here are a number of tax anti-
avoidance provisions which can apply where a company distributes share
capital in preference to dividends. Bentley considers that the Buy-Back should
not attract the application of any of those provisions. However, if those
provisions applied to the Buy-Back then some or all of the purchase price may
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be taken to be an unfranked dividend (instead of the treatment outlined above)
and the relevant part of the purchase price may be included in the
shareholder's assessable income or be liable to withholding tax.

11. Other material information

(@)

(b)

Excluded Foreign Shareholders

Bentley will not invite any Excluded Foreign Shareholder to participate in the
Buy-Back. Without limiting the rights that Bentley will otherwise have in
relation to tenders submitted under the Buy-Back, any tender submitted by an
Excluded Foreign Shareholder will not be accepted by Bentley.

Specifically, any person who is (or who is acting on behalf of or for the account
of a person who is) in the United States, or who is a US Person will not be
entitled to participate, directly or indirectly in the Buy-Back. Invitations to
participate in the Buy-Back will also not be sent to Shareholders who have a
registered address in Canada.

Bentley will not accept tenders under the Buy-Back:

(i)  from any person who does not represent that they are not (and they are
not acting on behalf of or for the account of a person who is) in the
United States, a US Person or otherwise an Excluded Foreign
Shareholder; or

(ii) that have been postmarked in the United States or that otherwise appear
to Bentley or its agents to have been sent from the United States.

ASIC exemption

Section 257A of the Corporations Act authorises a company to buy-back its
own Shares if the buy-back does not materially prejudice the company's ability
to pay its creditors and it follows the procedures laid down in Division 2 of
Part 2].1 of the Corporations Act. Division 2 of the Corporations Act permits a
company to conduct an equal access buy-back scheme if each of the following
conditions set out in subsection 257B(2) is satisfied:

(i)  the offers under the scheme relate only to ordinary shares;

(ii)  the offers are to be made to every person who holds ordinary shares to
buy-back the same percentage of their ordinary shares;

(iii) all of those persons have a reasonable opportunity to accept the offers
made to them;

(iv) buy-back agreements are not entered into until a specified time for
acceptances of offers has closed; and

(v)  the terms of the offers are the same.
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(©)

(d)

An equal access buy-back in excess of the 10/12 limit (defined by subsections
257B(4) and (5) as 10% of the smallest number of voting shares that a company
had on issue in the prior 12 month period) also requires approval under
section 257C of the Corporations Act by an ordinary resolution passed at a
general meeting of the company.

The proposed Buy-Back does not technically comply with the requirements of
an equal access buy-back and, accordingly, is treated as a selective buy-back
for the purposes of the Corporations Act. However, the Company will apply
to ASIC for an exemption under subsection 257D(4) of the Corporations Act to
permit the Company (provided certain conditions are met):

(i)  to conduct the Buy-Back in substantially the same manner as an equal
access buy-back, in accordance with Division 2 of Part 2J.1 of the
Corporations Act;

(ii)  to use the scale back mechanism described in Section 3(f) above;

(iii) to invite all Shareholders (other than Excluded Foreign Shareholders) to
offer for sale Shares in accordance with the terms and conditions of the
Buy-Back; and

(iv) not to accept any tender received from an Excluded Foreign Shareholder.

The Company will not proceed to conduct the Buy-Back unless the above
exemption is granted on terms acceptable to the Company.

ASX waiver
Bentley will also seek waivers from ASX:

(i)  from ASX Listing Rule 7.40 to permit Bentley to dispatch the Buy-Back
booklet to Shareholders within 5 business days after the Record Date;
and

(ii) from ASX Listing Rule 3.8A permitting Bentley to lodge an Appendix 3F
on the second business day after the close of the Buy-Back Period.

The Company may choose not to proceed with the conduct of the Buy-Back
unless the above waivers are granted on terms acceptable to the Company.

Withdrawal of Buy-Back or reduction of Buy-Back Limit

If Shareholders approve the Buy-Back, Bentley retains the right to determine
not to proceed with the Buy-Back at any time prior to completion of the Buy-
Back by making an announcement to ASX. Bentley anticipates doing this only
if the ASIC relief is not granted on the basis set out in 11(b) above or the Board
resolves that completing the Buy-Back is no longer in the interests of
Shareholders as a whole.

Bentley also retains the right to determine that a Buy-Back Limit of less than 25
million Shares should apply to the Buy-Back.
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12.

Directors’ Recommendations

The current Board comprises five Directors:

Bentley Directors Position Director Since/Appointment Date
Farooq Khan Chairman 2 December 2003
William Johnson Executive Director 13 March 2009
Simon Cato Non-Executive Director 5 February 2004
Peter Simpson Non-Executive Director 6 September 2005
Christopher Ryan Non-Executive Director 5 February 2004

The Board considers that, at this time, it is in the best interest of Bentley and its
Shareholders as a whole that all Bentley Shareholders be given the opportunity to
decide:

(i)  whether they will approve an opportunity for Shareholders to sell all or some
of their Shares at a price above the last market price for a Share (which was
$0.315 as last traded on ASX on 26 August 2009);

(ii) whether they will approve an opportunity for Shareholders to sell their Shares
at a price that is close to Bentley’s unaudited NTA per Share reported as at
31 July 20095; and

(iii) the extent of their participation in the Buy-Back (potentially for up to 100% of
their Shareholding subject to the scale back mechanism described in Section
3(f) above),

as opposed to a substantial pro rata capital return or a winding up of the Company
(where all Shareholders would be forced into a realisation of a substantial portion of
or their entire investment and the Company would effectively or actually cease to
exist as a viable LIC).

Shareholders should consider this Explanatory Statement (in particular, the
advantages and the risks and disadvantage for the Buy-Back and approving the
Resolution in Sections 5 and 6) and the attached Independent Expert’s Report before
deciding how to vote.

The Board unanimously recommends that Shareholders vote against the Buy-Back
Resolution for the following reasons:

o The Board believes that all of the present capital of the Company be retained
(except for the payment of dividends once profits are available for distribution)
(refer Section 6(a));

o The Company’s management expense ratio (MER) will increase as a result of
the Company’s fixed operational expenses being allocated over a smaller net
asset base after the completion of the Buy-Back (refer Section 6(c)(i));

o The Company’s Shares may be more illiquid in the market after the completion
of the Buy-Back (refer Section 6(c)(ii));

The NTA per Share will, which Bentley reports to ASX monthly, will rise and fall with the value of
Bentley's investments.
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o The increase in the MER and the reduced liquidity in the Company’s Shares
will make the task of the Investment Committee of the Company as outlined in
Section 9 more difficult; that being to deliver to Shareholders an investment
return sufficiently better than the market return to justify the Company
retaining its capital; and

o a number of Shareholders may not tender their Shares into the Buy Back (if the
Resolution is approved and the Buy-Back proceeds) for reasons of
inadvertence or not understanding the issues involved and that accordingly,
the Buy Back will be particularly disadvantageous to those Shareholders in
that situation.
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GLOSSARY

In this Explanatory Statement the following terms have the meanings attributed to them

below.

ASIC means the Australian Securities and
Investments Commission.

ASX means the Australian Securities
Exchange or ASX Limited (A.B.N. 98 008 624
691), as the context requires.

ATO means the Australian Taxation Office.

Bentley or Company means Bentley Capital
Limited (A.B.N. 87 008 108 218).

Shareholder means a person who holds
Shares.

Board means the board of directors of
Bentley.

Buy-Back means the buy-back of Shares by
way of a tender process as set out in this
Explanatory Statement.

Buy-Back Date means the date of completion
of the Buy-Back.

Buy-Back Limit means the maximum number
of Shares that Bentley may buy-back under
the Buy-Back as determined by Bentley but
which must be no greater than 25 million.

Buy-Back Period means the period in which
eligible Shareholders will be entitled to offer
to sell some or all of their Shares, which is
intended to commence on 23 October 2009
and end on 13 November 2009.

Buy-Back Price means the price at which
Bentley will buy-back Shares from tenders it
accepts in the Buy-Back, being $0.35 per
Share.

CGT means capital gains tax.

Corporations Act means the Corporations Act
2001 (Cth).

Excluded Foreign Shareholder means any

person holding Shares:

(@ to whom the Company would be
prohibited from paying money to
pursuant to:

(1) the Banking (Foreign Exchange)
Regulations 1959 (Cth);

(i) Part 4 of the United Nations
(Terrorism and Dealings with
Assets) Regulations 2002 (Cth);

(iif) any other act, rule or regulation
prohibiting the Company from

making payments to a foreign
person;

(b)  to whom an invitation to participate in
the Buy-Back may not be lawfully
made wunder the laws of any
jurisdiction; or

() whose participation in the Buy-Back is
not permitted under the laws of any
jurisdiction; or

(d) who has a registered address in
Canada.

For the avoidance of doubt, Excluded Foreign
Shareholders includes any person who is (or
who is acting on behalf of or for the account
of a person who is) in the United States or
who is a US Person.

Independent Expert means Grant Thornton
(WA) Financial Services Pty Ltd (ABN 92 064
260 260; AFS Licence No. 259864), the
independent expert commissioned by Bentley
to opine on whether the Buy-Back is fair and
reasonable to continuing Shareholders.

Independent Expert’'s Report means the
report prepared by the Independent Expert
attached to the Explanatory Statement.

LIC means listed investment company.
NTA means net tangible assets.
MER means management expense ratio.

Participant means a Shareholder who tenders
Shares into the Buy-Back.

Record Date means the date of determination
of Shareholders entitled to participate in the
Buy-Back, which is intended to be 20 October
2009.

Resolution means the resolution set out in the
Notice of Meeting that this Explanatory
Statement accompanies.

Shares means fully paid ordinary shares in
Bentley on issue at the Record Date.

United States means the United States of
Anmerica, its territories and possessions, any
State of the United States and the District of
Columbia.

US Person has the meaning given by
Regulation S under the United States
Securities Act of 1933.
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TIME AND PLACE OF GENERAL MEETING AND HOW TO VOTE

Venue

The General Meeting of the shareholders of Bentley Capital Limited will be held at:

Swissotel Sydney Commencing 11:00 am Sydney time
Oak Room Friday
Lobby Level 9 October 2009
68 Market Street

Sydney, New South Wales

Voting Rights

o At any meeting of the members, each member entitled to vote may vote in person or by proxy or by

power of attorney or, in the case of a member which is a corporation, by representative.

J Every person who is present in the capacity of member or the representative of a corporate member
shall, on a show of hands, have one vote.

o Every member who is present in person, by proxy, by power of attorney or by corporate
representative shall, on a poll, have one vote in respect of every fully paid share held by him.

Voting in Person

To vote in person, attend the General Meeting on the date and at the venue out above.

Voting by Proxy

To vote by proxy, please complete and sign the Proxy Form enclosed with this Notice of General Meeting as
soon as possible and return it to the Company Secretarial office, either:

o by facsimile to (08) 9322 1515; or

. by mail or delivery to Bentley Capital Limited, Level 14, The Forrest Centre, 221 St Georges Terrace,
Perth WA 6000

so that it is received not later than 11:00am Sydney time on Wednesday, 7 October 2009.

Bodies corporate

A body corporate may appoint an individual as its authorised corporate representative to exercise any of the
powers the body may exercise at meetings of a company's shareholders. A properly executed original (or
certified copy) of the appropriate “Certificate of Appointment of Corporate Representative” should be
produced for admission to the General Meeting. Previously lodged “Certificates of Appointment of
Corporate Representative” will be disregarded by the Company.

Voting by Attorney

A Shareholder may appoint an attorney to vote on his or her behalf. For an appointment to be effective for
the General Meeting, the instrument effecting the appointment (or a certified copy of it) must be received by
the Company at its registered office or one of the addresses listed above for the receipt of proxy
appointments at least 48 hours before the General Meeting. Previously lodged Powers of Attorney will be
disregarded by the Company.

Voting Entitlement

In accordance with section 1074E(2)(g)(i) of the Corporations Act and regulation 7.11.37 of the Corporations
Regulations, the Company has determined that for the purposes of the General Meeting all Shares in the
Company will be taken to be held by the persons who held them as registered Shareholders at 7:00pm
Sydney time on Wednesday, 7 October 2009 (Voting Entitlement Time). Subject to the voting exclusions
noted (if any), all holders of Shares in the Company as at the Voting Entitlement Time will be entitled to vote
at the General Meeting.



Bentley Corporate Directory

Registered office

Suite 202, Angela House
30-36 Bay Street
Double Bay, New South Wales 2028

Telephone: (02) 9363 5088
Facsimile: (02) 9363 5488
Directors

Farooq Khan (Chairman)
William M. Johnson (Director)
Simon K. Cato (Director)
Peter P. Simpson (Director)

Christopher B. Ryan  (Director)

Company Secretary

Victor P.H. Ho

Investment Manager

FSP Equities Management Limited
Level 39, Australia Square

264-278 George Street

Sydney, New South Wales 2000

Telephone: (02) 9253 8500
Facsimile: (02) 9253 8540
Independent Expert

Grant Thornton (WA) Financial Services Pty Ltd
Level 1, 10 Kings Park Road
West Perth, Western Australia 6005

Telephone: (08) 9480 2000
Facsimile: (08) 9322 7787
Web: www.grantthornton.com.au

Chairman’s
and Company Secretarial Office:

Level 14, The Forrest Centre
221 St Georges Terrace
Perth, Western Australia 6000

Telephone (within Australia): 1300 762 678

Telephone: (08) 9214 9757
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Email: info@bel.com.au
Web: www. bel.com.au
Auditors

BDO Kendalls Audit & Assurance (WA) Pty Ltd
128 Hay Street
Subiaco, Western Australia 6008

Telephone: (08) 9380 8400
Facsimile: (08) 9380 8499
Web: www.bdo.com.au
Stock Exchange

Australian Securities Exchange (ASX)
Sydney, New South Wales

ASX Code: SCB

Share Registry

Advanced Share Registry Services
150 Stirling Highway
Nedlands, Western Australia 6009

Telephone: (08) 9389 8033

Facsimile: (08) 9389 7871

Email: admin@advancedshare.com.au
Web: www.advancedshare.com.au
Legal Advisers

Blake Dawson

Level 32, Exchange Plaza

2 The Esplanade

Perth, Western Australia 6000

Telephone: (08) 9366 8000
Facsimile: (08) 9366 811
Web: www.blakedawson.com
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Company Secretarial Office:
Level 14, The Forrest Centre

221 St Georges Terrace

Perth, Western Australia 6000
Local T | 1300 762 678

T | (08) 9214 9757

F | (08) 93221515

E | info@bel.com.au

W | www.bel.com.au



PLEASE RETURN TO:
PROXY FORM The Company Secretary

Bentley Capital Limited

Bentley Capital Limited Level 14, The Forrest Centre
A.B.N. 87 008 108 218 221 St Georges Terrace, Perth WA 6000

Local Call: 1300 762 678 or Enquiries: (08) 9214 9757
Website: www.bel.com.au  Email: info@bel.com.au Facsimile: (08) 9322 1515

D Mark this box with an 'X' if you want to make any changes to your address details (see reverse)

{Namel} Our Reference: BEL / {SUB-REGISTER} / {HOLDERID}
{Name?2} Shareholding as at 7 September 2009: {LUINITS}
{Name3}
{Name4}
{Nameb5}
{Name6}

A. Appointment of Proxy
I/We being a member/s of Bentley Capital Limi

and entit d and vote hereby appoint

the Meeting to exercise your proxy, by marking this box,
Meeting may exercise your proxy even if he has an
tition and votes cast by him other than as proxy holder
. The Chairman intends to vote all Chairman’s Open

D The Chairman of the (If you have

Meeting (mark with an You acknowledge that "t}

an) A mterest in the outcome 0,

Write here the name of the person you are
appointing if this person is someone
other than the Chairman of the Meeting.

OR

or failing the person na
generally at the meeting
have been g'

o person is named, the Chairman of the General Meeting, as my/our proxy to act
our behalf and to vote in accordance with the following directions (or if no directions
General Meeting of Bentley Capital Limited to be held at the Swissotel
Street, Sydney, New South Wales, at 11:00 am Sydney time on Friday, 9

RESOLUTION For Against Abstain*
1. Approval of buy-back of shares D D D
If to proxies are being appointed, the proportion of voting rights this proxy represents is: %

* If you mark the Abstain box for a particular item, you are directing your proxy not to vote on your behalf on a show of hands or on a
poll and your votes will not be counted in computing the required majority on a poll.

C. PLEASE SIGN HERE This section must be signed in accordance with the instructions overleaf to
enable your directions to be implemented.

Individual or Shareholder 1 Joint Shareholder 2 Joint Shareholder 3
Sole Director and Sole Company Secretary Director Director / Company Secretary
""""""""" ContactName ~ Contact Daytime Telephone =~ Date

Email:



General Meeting Bentley Capital Limited
Proxy Form A.B.N. 87 008 108 218

INSTRUCTIONS FOR COMPLETING PROXY FORM

1. Change of Address

Your pre-printed name and address is as it appears on the share register of Bentley Capital Limited. If this information is
incorrect, please mark the box at the top of the proxy form and make the correction on the form. Shareholders sponsored by a
broker should advise their broker of any changes. Please note that you cannot change ownership of your shares using this form.

2. Completion of a proxy form will not prevent individual shareholders from attending the General Meeting in person if they
wish. Where a shareholder completes and lodges a valid proxy form and attends the General Meeting in person, then the
proxy’s authority to speak and vote for that shareholder is suspended while the shareholder is present at the General Meeting.

3. A shareholder of the Company entitled to attend and vote is entitled to appoint not more than two proxies. Where more than
one proxy is appointed, each proxy must be appointed to represent a specified proportion of the shareholder’s voting rights. If
the shareholder appoints two proxies and the appointment do not specify this proportion, each proxy may exercise half of the

votes.
4. A proxy need not be a shareholder of the Company.
5. If you mark the abstain box for a particular item, you are directing your proxy ne m on a poll and that your

shares are not to be counted in computing the required majority on a poll.

g, a properly ex

6. If a representative of a company shareholder is to attend the Gener:
the appropriate “Certificate of Appointment of Corporate Representat
Meeting. Previously lodged “Certificates of Appointment of Corporate R

tin,
y

the Company.

7. Signing Instructions

You must sign this form as follows in the spaces provid
Individual: Where the
Joint Holding: Where the

Power of Attorney:
the appropriate Pow ur completed Proxy Form and produce a properly
xecuted original (or ce opy) of that Power of Attorney at the General Meeting.

Companies:

esday, 7 October 2009 (48 hours before the commencement of the meeting). Any Proxy Form
e valid for the scheduled meeting.

by posting, deliver e to the Company’s Company Secretarial office below:

Bentley Capital Limited Facsimile: (08) 9322 1515

Level 14, The Forre

Perth WA 6000



