“
Form 604

Corporations Law
Section 671B

Notice of change of interests of substantial holder
. .00 00— OOy

To: Company Name/Scheme QR National Limited

ACN/ARSN 146 335 622

1. Details of substantial holder

Name UBS AG and its refated bodies corporate

ACN/ARSN {(if applicable):

There was a change in the interests of the substantial holderon 28 December 2011

The previous notice was given to the company on 5 December 2011

2. Previous and present voting power

The total number of votes attached to all the voting shares in the company or voting interests in the scheme that the
substantial holder or an associate (2) had a relevant interest (3) in when last required, and when now required, to give a
substantial holding notice to the company or scheme, are as follows:

Class of Previous Notice Present Notice
securities (4)

Person's Votes Voting Power (5) Person's Votes Voting Power (5)

Ordinary 123,222,492 5.08% 148,369,348 6.08%

3. Changes in relevant interests

Particulars of each change in, or change in the nature of, a relevant interest of the substantial holder or an associate in voting
securities of the company or scheme, since the substantial holder was last required to give a substantial holding notice to the
company or scheme are as follows:

Date of Person whose Nature of Change (6) Consideration | Class and Person’s

change relevant given in Number of votes
inferest relation to securities affected
changed change (7) affected

Please see Appendix C.

4. Present relevant interests

Particulars of each relevant interest of the substantial holder in voting securities after the change are as follows:

Holder of Registered Person entitled | Nature of relevant interest (6) | Class and Person’s
relevant holder of to be number of votes
interest securities registered securities
holder (8)
UBS AG Various UBS AG Fund Manager with power to 1,367,090 1,367,090
custodians exercise control over voting .
shares Ordinary




UBS Fund Various UBS Fund Fund Manager with power to 830,048 830,048
Management custodians Management exercise control over voting Ordi
(Switzerland) (Switzerland) shares rdinary
A AG
G Broker with power to exercise 64,600 64,600
discretion over account .
Ordinary
UBS Global Various UBS Global Fund Manager with power to 106,352 106,352
Asset custodians Asset exercise control over voting Ordi
Management Management shares rdinary
(Americas) Inc (Americas) Inc
UBS Global Various UBS Global Fund Manager with power fo 1,443,075 1,443,075
Asset custodians Asset exercise control over voting Ordi
Management Management shares rdinary
(Australia) |.td (Australia) Ltd
UBS Global Varicus UBS Glohal Fund Manager with power to 556 556
Asset custodians Asset exercise control over voting Ordi
Management Management shares rdinary
(Japan) Ltd (Japan) Ltd
UBS Global Various UBS Global Fund Manager with power to 210,683 210,683
Asset custodians Asset exercise control over voting Ordi
Management Management shares réinary
(UK) Limited (UK) Limited
UBS AG, Citicorp UBS AG, Prime Broker that has exercised | 27,092,541 27,092,541
London Branch | Nominees Pty | London Branch | its borrowing right in respect of Ordi
Ltd minees Pty shares pursuant to a Prime rdinary
Ltd Broking Agreement (see
Appendix A}
Various UBS AG, Bensficial owner 5,480 5,480
custodians London Branch .
Ordinary
UBS Securities | Warbont UBS Securities | Power to control disposal over 35,000 35,000
Australia Ltd Nominees Pty | Australia Lid shares pursuant to stock Ordi
Ltd borrowing and lending activities rdinary
(see Appendix A)
UBS Securities | Brispot UBS Securities | Beneficial owner 81,161,268 81,161,268
Australia Lid Nominees Pty | Australia Ltd .
Ltd Ordinary
UBS AG, UBS Nominees | UBS AG, Prime Broker that has exercised | 16,969,112 16,969,112
Australia Branch | Pty Ltd Australia Branch | its borrowing right in respect of Ordi
shares pursuant to a Prime rainary
Broking Agreement (see
Appendix A)
UBS AG Various UBS AG Power to control disposal over 19,029,190 19,029,190
custodians shares pursuant to stock Ordi
borrowing and lending activities rdinary
(see Appendix B)
UBS AG Various UBS AG Broker with power to exercise 54,353 54,353
custodians discretion over account .
Ordinary

5. Changes in association

The persons who have become assoclates (2) of, ceased to be associates of, or have changed the nature of their

association (9) with, the substantial holder in relation to voting interests in the company or scheme are as follows:

Name and ACN/ ARSN (if applicable)

Nature of association

N/A

N/A

6. Addresses

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

Name

Address

Details of all UBS offices can be found through the
following link: hitp:/fapps.ubs.com/locationfinder




SIGNATURE

Print Name:

Sign Here:

Print Name:

Sign Here:

Tiffany Leung Capacity: Authorised signatory
T\‘ﬁf‘”ﬂ w Date: 30 December 2011
So Young Kim Capacity: Authorised signatory

ﬂ%‘l

Date:

30 December 2011

Contact details for this notice:

Tiffany Leung

L egal & Compliance
(T) +852 2971 8042
(F) +852 2971 7895




Appendix A

Holder of relevant
interest

UBS AG, London Branch

UBS AG, London Branch

UBS Securities Australia
Ltd

UBS AG, Australia Branch

Type of agreement

Prime Brokerage Agreement

Prime Brokerage Agreement

Securities Lending

Agraement

Prime Brokerage Agreement

Parties to agreement

(iy UBS AG, London Branch
(“UBS AG")

(i) Client (Please refer to

() UBS AG, London Branch
(“UBS AG"

(iiy Client (Please refer to

(i} UBS AG, Australia Branch
("UBS AG"Y UBS Securities

Ausfralia Limited

(i} UBS AG, Australia Branch
(“UBS AG")

(ii} Client (Please refer to

the right to return early?

Appendix A-1.) Appendix A-2.) (ii} Client (Please refer to Appendix A-1.)
Appendix A-4.)

Transfer date Please refer to Appendix A-1. | Please refer to Appendix A-2. | Please refer to Appendix A-3. | Please refer to Appendix A-4.

Holder of voting rights UBS AG uBSs AG UBS AG/ UBS Securities UBS AG
Australia Limited

Are there any restrictions | No. No. Please refer fo the defails Please refer to the details

on voting rights? below. below.

If yes, detail N/A N/A Since all right and titie in the 8ince all right and title in the
securities passes to the securities passes to the
transferee (i.e. UBS AG/ UBS | transferee (i.e. UBS AG), the
Securities Australia Limited), transferee has the right to
the transferee has the right to { vote. However, in certain
vote. However, in certain circumstances, the transferee
circumstances, the may seek to arrange for
transferee may seek to instructions to be exercised in
arrange for instructions to be accordance with the
exercised in accordance with | instructions of the transferor
the instructions of the (i.e. Client).
transferor (i.e. Client).

Scheduled return date (if | None. None. None, subject to the terms of | None, subject to the terms of

any} the relevant loan. the relevant loan.

Does the borrower have Yes. Yes. Yes. Yes.

recall at its request subject to
compliance with margin
requirements and the terms
of the relevant loan.

If yes, detall The borrower (i.e. UBS AG) The borrower (i.e. UBS AG) The borrower {i.e. UBS AG/ The borrower {i.e. UBS AG)
has the right to return at its has the right to refurn at its UBS Securities Australia has the right to return at its
discretion. discretion. Limited) has the right to discretion.

return at its discretion.

Does the lender have the | Yes. No. Yes, Yes.

right to recall early?

If yes, detail The lender (i.e. Client) can NIA. The lender (i.e. Client) can The lender (i.e. Client) can

recall at its request subject to
compliance with margin
requirements and the terms
of the relevant loan.

recall at its reguest subject to
compliance with margin
requirements and the terms
of the relevant loan.

oxceptions

Will the securities be Yes. Yes (equivalent securities). Yes. Yes.
returned on settfement?
If yes, detail any None. None. None. None.

The information in this appendix is based on the relevant standard UBS agreement.
A copy of the agreement is available to the company, or responsible entity to whom the prescribed form must be given, or to ASIC, upon request.



Prime Brokerage Agreement - UBS AG, London Branch

Parties to agreement

Transfer date

Zambezi Absoclute Return Fund

@
(i)
(iii)
{v)
)
{v)
(vii)
(i)
(ix)
()
{xi)

9 November 2011

14 November 2011
17 November 2011
18 November 2011
9 December 2011

12 December 2011
13 December 2011
15 December 2011
16 December 2011
19 December 2011

22 December 2011

Amazon Market Neutral Fund

]
(ii)
(i)
(iv)
(v}
(vi)
(vii)
(viii)
(ix)

9 November 2011
14 November 2011
29 November 2011
30 November 2011
1 December 2011
9 December 2011
13 December 2011
16 December 2011

23 December 2011

Single Select Hedge Platform - Regal Market Neutral Fund

0]

(ii)
(iif)
(iv)
(v}

29 November 2011

30 November 2011

9 December 2011

13 December 2011

22 December 2011

Loire Limited

(ii)
(i)
(iv)
(v)
(vi)

29 November 2011

30 November 2011

9 December 2011

13 December 2011

16 December 2011

22 December 2011

Appendix A-1



Prime Brokerage Agreement - UBS AG, London Branch

Parties to agreement

Transfer date

The Collector's Fund, L.P.

(i) 9 November 2011

Amici Associates, L.P.

() 12 December 2011

Amici Qualified Associates, L.P.

(i 12 December 2011

GPC 97 LLC

D 23 December 2011

Appendix A-2



Securities Lending Agreement - UBS AG, Australia Branch/ UBS Securities Australia Limited

Parties to agreement

Transfer date

ABN AMRO Clearing Sydney Pty Ltd

(i} 9 November 2011

Appendix A-3



Appendix A-4

Prime Brokerage Agreement - UBS AG, Australia Branch

Parties to agreement Transfer date

Perpetual Investment Management Limited as responsible entity of () 24 November 2011
Perpetual's Wholesale Geared Australian Fund Gi) 1 December 2011
(iliy 2 December 2011

(iv) 12 December 2011

(v) 21 December 2011

Regal Funds Management Pty Ltd as trustee and manager of Atlantic (" 21 November 2011
Absolute Return Fund (i) 25 November 2011
(i} 2 December 2011

(iv) 9 December 2011

(v) 14 December 2011
(vi) 15 December 2011
(vii) 16 December 2011
(viiiy 19 December 2011

(ix) 22 December 2011

Regal Funds Management Pty Limited as trustee and manager of Tasman (i 21 November 2011
Market Neutral Fund (i) 24 November 2011
(i} 2 December 2011

(iv) 9 December 2011

(v) 12 December 2011
(vi) 14 December 2011
(viiy 15 December 2011
(viif) 16 December 2011

(ix} 19 December 2011

(x) 20 December 2011

Regai Funds Management Pty Limited as manager and trustee for Regal (i} 24 November 2011
Ausftralian Lang Short Equity Fund (i) 28 November 2011
(ili) 29 November 2011
(iv)y 7 December 2011

(v) 14 Becember 2011

(vi) 23 December 2011

BT Investment Management (RE) Limited as responsible entity for BT Total (i) 24 November 2011
Return Fund




Bennelong Funds Managernent Pty Ltd as frustee of Bennelong Long Short
Equity Fund

0]
(Fi}
(i)

21 November 2011

24 November 2011

25 November 2011

Regal Funds Management Pty Limited as trustee for Regal Australian Long
Short Geared Equity Fund

(M

21 November 2011

Ausfralian Leaders Fund Limited

(i)
{@in

24 November 2011

25 November 2011

7 December 2011




Holder of relevant inferest

uUBs AG*

Type of agreement

Securities Lending Agreement

Parties to agreement

() UBS AG

{ii) Information not available

Transfer date

Information not available

Holder of voting rights

UBSs AG

Are there any restrictions on
voting rights?

Please refer to the details below.

If yes, detail

None, subject to deviating
agreements between the parties.

Scheduled return date (if any)

None (subject to the terms of the
relevant loan)

Does the borrower have the right
to return early?

Yes.

If yes, detail

The borrower has the right to return
at any time (subject fo the terms of
the relevant loan).

Does the lender have the right to

recall early?

Yes.

settlement?

If yes, detail The lender can recall at any time
(subject to the terms of the relevant
loan).

Will the securities be returned on | Yes.

If yes, detail any exceptions

Restitution will take place within a
period which is customary at the
primary exchange.

* The information in this appendix is based on a standard UBS securities lending agresment

Appendix B
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