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15 July 2601

Form 605

Corporations Act 2604

Saction §71B

Notice of ceasing to be a substantial holder

Yo Company name/Scheme
ACNIARSEN

1. Betails of substantial holder (1)

Namea
ACN {if applicable}

Adcorp Australia Limited

002 208 915

Challenger Financial Services Group Limited {and the entities listed in Annexure 1}

106 842 371

Thie hiolder ceasad to be a substantial holder on
The previous notice was given 1o the company on

The previcus notice was dated

2. Changes in relevant interests

20.04.2004

23.01.2004

23.01.2004

Particulars of each change in, of ehangs in the nature of, a relevant interest {21 of the substantial holder or an associate (3) in voting securities of the company or
scheme, since the substardial holder was last required to give a substantisf holding notice to the company o stheme are as follows:

Date of change Person whose Nature of Congideration given in Class {B) and number of Person's votas
selovant interest change {4} selghion fo change {5} seclritics affected affected
changed
Ref Annexure 2 | Ref Amnexure 2 | Ref Annexure 2 Ref Annexure 2 Ordinary Fully Paid 4.71%

3. Changes in association

The following persons who have becormne assotiates {3} or, ceased to be associates of, of have changed the nature of thelr association {7 with, the substantial holder in
relaion bo voting interests in the company o stheme are as follows:

4. Addresses

Name and ACN (if applicable} Nattre of association
NiA

The addresses of persons named in Hhis forem are as follows:
Name Address

Ref Annexure 2

Ref Annexure 2

Note B Note B
O
Signature
pirtname  § J Nelson capacity Company Secretary
sighature date 2210412004

ASKMSIC Form 805 ~ AAl-ceased ~ 22.01.04.dog




Annexure 1

This is page 1 of 3 pages of Annexurs 1 referred to in Form 605 signed by me and dated 22/04/2004.

§ J Nelson
Company Secrelary

Company/Scheme ABN/IAREN

Challenger Financial Services Group Limited 85 106 842 371
Challenger Financial Services Group (91 545 185
Challenger Group Holdings Limited 50 002 993 302

Allfine Moldings Pty Ltd

84 100 231 918

Beston Financial Management Ply Limited

64 081 985 088

Beston Pacific Vineyard Management Limited 35079 882 181
BluePeak instifutional Private Equity Pooled Fund Limited 16 (92 735 512
BluePeak Private Equity Pooled Fund Limited 20 092 735 594
BluePeak VO Technology Pooled Fund Limited 48 077 305 198
Blugzen Pty Ltd 94 100 220 175
Cescade Ply Limited 76 096 087 399
Challenger Beston Limited 94 {355 203 644
Challenger Biotech Management Limited 29 (092 382 842
Challenger Capital Fund Limited 450082 467 551
Challenger Capital Markets Limited 38 {89 742 122
Challenger Comorate Superannuation Py Limited 37 097 635 366
Challenger E-Commerce Limited 85 086 854 471
Challenger Equities Limited 45000 568 503
Challenger Equity Lending Limited 26 079 047 804
Challenger Freeholds Limited 26 {09 568 487
Challenger Group Ply Limited 85 003 374 196
Challenger Group Services Pty. Lid. &1 085 857 307
Challenger Hedging Limited 38087 464 131
Challenger International Nominees Limited 70 003 942 765
Challenger IT Pty Lid 25 094 934 399
Challenger Lending No.1 Pty. Limited 70 085 447 865
Challenger Life Limited 60 006 381 193
Challenger Life No.2 Limifed 44 (72 486 938
Challenger Managed Investments Limited 84 002 835 592

Challenger Margin Lending Limited

47091338822

Challenger ML Nominees Ply Limited

79008411943

Challenger Morlgage Management Limited 85 000 033 143
Challenger Portfolio Management Limited 28 084 545 124
Challenger Property Asset Management Ply Lid 80 077 568 021
Challenger Property Capital Limited 36 078 326 128
Challenger Property Finance Limited 72 (83 308 (28
Challenger Property Funds Management Limited 34 078 627 013
Challenger Property Nominees Pty Limited 38 091 336 793
Challenger Property Services Ply. Lid. 33 080 916 052
Challenger Securities Limited 28 009 568 496
Challenger Superannuation Phy Ltd 52 006 475 501
Challenger Superannuation Services Py Limited g5 (378 028 798
Challenger Treasury Limited 47003 307 996
Challenger Wealthlink Management Limited 92 082 448 075
eFinancial Capital Limited 58 089 796 798




This is page 2 of 3 pages of Annexurs 1 referred to in Form 605 signed by me and dated 22/04/2004.

§ J Nelson
Company Secrelary

CrSG Holdings No.1 Victoria Py Limited 107 728 030
CFSG Holdings No.1 Victoria Ply Limited 107 601 805
CFH BZB Co. Py Lid (093 267 135
CPH BZB Investments Py Lid 383 550 200
CPHIC Financial Services Ply Ltd (95 (85 466
CPHIC Investments Ply Lid (093 340 526
FXF Finance Py Lid 080 418 521
FXF Holdings Pty Lid 080 419 812
FXF lnvestments Pty Ltd 080 149 549
501 Ply Lid 81 099 309 887
Galaxy Investment Wrap Py Lid 102 597 946
Garrisons Py Limited 50 {08 556 374
Garrisons (Hobart) Py Lid 087 707 687
Garrisons (Rosny) Py Ltd (85 645 860
Howard Pacific Limited 54 671 735 665
HFH Staff Pty Limited 33 080 225 985
integrated Equity Pty. Lid. 77 (59 686 289
|Enterstar Home Loan Corporafion Pty Limited 058 891 302
|Enterstar Mortgage Management Ply Limited (82 014 702
|Enterstar Securities {Ausiralia) Pty Limited G87 271 108
|Enterstar Securifies Holdings Pty Limited 087 284 240
|Enterstar Securifies {international} Pty Limited (87 271 225
|Enterstar Securitisation Management Pty Limited 100 346 858
|Enterstar Securifies (NZ} Pty Lid 087 217 136
froka Ply. Limited 85 80 036 657
Mawibury Pty Limited 95 096 097 479
School Family Program Management Pty Limited 31097 463 619
Synergy Capital Management Limited 18 062 264 108
Talavera Herring Pty Limited 34 086 068 984
The Liberty Group Consortium Ply Lid 79 082 564 289
TLGH Pty Limited 85 092 927 467
TLG Services Pty Limited 20 092 500 608
WVenture Link Australia Limited 26 003 162 025
Challenger Morlgage Finance Pty Limited (395 300 502

Overseas Companies

Challenger International (New Zealand) Limited

Challenger Securities {New Zealand) Limited

Challenger Beston Limited

Sabrand Limited

Company

Challenger Hungary Infernational Capital and Management Limited Liability




Annexure 1

This is page 3 of 3 pages of Annexurs 1 referred to in Form 605 signed by me and dated 22/04/2004.

§ J Nelson
Company Secrelary

Challenger REIT Number 1 Limited

Challenger Milk Sfreet LLC

Challenger South Monaco LLC {US)

Challenger Las Cimas LLC

Challenger Life {UK) Limited

Challenger Group {UK) Limited

interstar Home Loan Corporation NZ Limited

inferstar Securities NZ Limited

SEIZA Asset Management {Bermuda) Limited

ZCM Australia Asset Holdings Limited




ANMEXURE 2

This is page 1 of 2 pages of Anniexure 2 referred to in Form 605 signed by me and dated 22/64/2004.

§ J Netson
Company Secratary

Class and rismber
of sgourities {Fully

NOTES
A in this Annsure:

Hoidear of Relevant Intarast Registerad Holdar Notg Paid Ordinary)
Chafienger Managed Investments Limited State Street on behalf of Chatlenger Managed
a5 Rasponsible Entily for Invastmants Limited as Responsibig Entity B 4053215
Chafianger Smatier Comparnies Fund for Challenger Smaller Companias Fund
Chafienger Porifolio Managemant Limited Mationat Noriness on bahalf of
Warakirr Smatler Companias Fund B 400,000
TOTAL as at: 27.10.2003 4,453,215
| Trade Date | Natura of change [ Prices) | vawe® | Quantity |
251032004 Sale 1.0676 -§ 288,519 -252,860
26032004 Sale 1.4171 -% 44,095 -84.235
261032004 Purchase 14260 § 121,566 108,558
291032004 Sale 1.4128 -3 504,661 -453 600
1310412004 Sale 14365 -§ 291,511 -256,500
1410412004 Sale 1.4453 -8 85,037 74,250
8i04/2004 Sale 1.1552 -% 14,552 -1G,00C
1510412004 Sale 14365 -§ 306,854 -270,00C
153412004 Sade 1.1453 -5 36,075 -31 500
16/04/2004 Sale 1.1454 -5 44,454 -82 500
251032004 Sale 14616 -% 28,569 25,840
26032004 Purchase 14200 % 12,000 16,744
261032004 Sale 1.4205 -5 10,487 -8,359
29032004 Sale 1.4160 - 55,245 -50 406
13i04/2004 Sale 1.3400 - 32,480 28,500
1410412004 Sale 1.4560 -§ 9488 -8,250
150412004 Sale 1.3400 - 34,200 -36,000
150412004 Sale 1.4500 -3 4025 -3.500
19104/2007 Sale 1.9475 -% 22,789 -18,860
2010412004 Sale 1.4414 % 11,322 8819
Shargs hald as at: 2410404 2,861,324
Numbar of units on issua: Adeorp Austrafla Limited 80,747,000
Numbar of issued units held (%) 4.71%
Class and number
of sacuritias {Fully
Hoidear of Relevant Intarast Registerad Holdar Nota Paid Ordinary)
Chafienger Managed Investments Limited State Street on behalf of Challanger Managed B 2536,338
a5 Responsible Entidy for Invastmants Limited as Responsibig Entity
Chafienger Smaller Companies Fund for Chaltenger Smaller Companias Fisnd
Chafienger Porifolio Managemant Limited Mationat Noriness on bahalf of B 224 986
Warakirrl Smaflar Companies Fund
Batance as at: 21104104 2,861,324

‘Challenger Financial Services Group Limited” maans Chaianger Financial Services Group Limited {ACN 002 893 302) which is wholly ownad ty CFG (ARSN 081 545 185) of
Level 41, Aurcra Place, 88 Piitlip Streat, Sydnay  NSW 2000



ANMEXURE 2

This is page 2 of 2 pages of Anniexure 2 referred to in Form 605 signed by me and dated 22/64/2004.

8 J Netson
Company Secratary

"Chalignger Managed nvestments Limited” means Challenger Managed Investments Limited (ACN 002 835 592} a wholly owned subsidiary of Challenger Mortgage Management
Limited (ACN 003 033 143) which is a wholly cwnad subsidiary of Challengar Life Limited {ACN 0086 381 183) which is a wholly owned subsidiary of iroka Pty Limitad {ACN 080
(36 B57) which is & wholly owned subsidiary of Chalianger Financial Services Group Limited,

‘Challenger Portfolio Management Limited" maans Challanger Porifolio Managemant Limited {ACN 064 545 124)  which is & wholly owned subsidiary of Chaltenger Life Limited
{ACHN 005 381 193} which is a wholly owned subsidiary of Iroka Ply Limited (ACN D80 036 557} which is a wholly Gwnad subsidiary of Challenger Financial Sanvices Group Limited.

“National Nominees” means Nationat Nominees Limited {ACN 004 279 399) a subsiciary of National Austraia Bank Limitad {ACN 004 044 937) of 5" Floor South, 271 Coling
Street, Medhourne VIC 3000,

“Warakii Small Companies Fund” means Warakird Small Companiss Fund of Level 3, 53 Guesns Strest, Meibourne VIC 3000,

"State Street” means Stale Street Australia Umited [ACN 002 985 200) of State Street Centre, 338 Pitt Strast, Sydney  NSW 2000,

B.  Expianation of Relationship and Naturg of Relevant Interests

|Registered Holder {n hehaif of Nature of relevant interest
State Streat Limited Challenger Managed Investments Lintted a5 Responsible | Pursuant o the Constitution of
Entity for Challenger Smaller Companias Fund Chaltenger Smatter Companiss Fund

the responsible entity, Chalianger
Managed Investments Limited, has
the power o controt voting andior
disposal of securities,

National Nomineas Limited Warakired Small Companias Fund Chedlenger Portofio Management
Limited is an nvestment Manager
appointed by Warrakin Asset
Wanagemnent Ply Hid. Undar the
Investment Management Agreement.
Chaltenger Portfolio Managerment
Limited has acquisiion and disposal
powears in respect of those sacurities.

Assotiates Natura of Association
Companies hsted in Annexure 1, Each of the Comparies fisted in Annexure 1,




