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Equity Derivatives

Level 5, 255 Elizabeth Street
Sydney NSW 2000

Telephone: 61 2 9284 6214
Facsimile: 61 2 9284 8325
Email: joaolayi@iwestpac.com.au

23 August 2004

Mr Wayne Elliott

Manager, Warrant Administration
Australian Stock Exchange

Levet 6, 20 Bridge Street

Sydney NSW 20600

Dear Wayne
Re: Challenger Endowment Warrants — Change in the Outstanding Amounts

Parsuant to the Offering Circular dated 27 February 2002, Challenger Eguities Limited has issucd
Endowment Warrants in respect to Telecom Corporation of New Zealand Limited.

As Warrant issuer and according to Clause 4.5 of the Offering Circular, Challenger Equities Limited
provides the following information in relation to the period ending 23 August 2004,

On the 23 August 2004, an Ex-Dividend date oceurred with respect to Telecom Corporation of New
Zeatand Limited. The Outstanding Amount of the Endowment Warrant has been adjusted according to
Clause 4.4 of the Offering Circular as follows:

23 Aug 2604 50.08935 % (.0895

In accordance with the relevant Offering Circulars, the Base Rate that will apply to all series of
Endowment Warrants issued by Challenger Eqguities Limited, pursuant to that Offering Circular, from
¥ July 2004 to 1% October 2004 inclusive is 5.5433% per annum.

For further information please contact Westpac Banking Corporation 1806 990 107,
foac Lay

Dealer
For and on behalf of Westpac Banking Corporation
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