Finandial Services Group

22 Ccotober 2004

The Manager

Companies Announgement Platform
Australian Stock Exchange Limitsd
20 Bridge Strest

SYDNEY NG&W 2000

By elsctranic lodgement

Dear Sir

Re: Ceasing Substantial Holder Notice - Ausiralian Pharmaceutical Industries Limited
(AP])
We gnclose notice of Ceasing Substantial Holder in Australian Pharmaceutical Limited. This

notice is given by Challenger Financial Services Limited and each of its subsidiaries named in
Annexure 1 to this notice.

Yours faithfully

%Ax

Anne B Gardiner
Group Company Secretary

174/CGE045/504



605 page i1

15 July 2601

Form 8§05

Corparations Ack 2001
Section 6718

Notice of ceasing fo be a substantial holder

o Company name/Scheme Australian Pharmaceutical Industry Limited

ACN/ARSN ¢00 004 320

1, Details of substantial halder (1)

Name Challenger Financial Services Groap Limited {and the entifies listed in Annexure 1)
ACN {if applicable) 106 §42 371

‘Fhig holder ceased to ba g substandial holder on 22.90,2004

The pravious notics was given o the company on 17.05.2004

The previous notice was dated 17.05,2004

2, Chenges in relevant interesis

Particutars of gach climnge in, or changea n the natire of, 2 relevant intereet (2} of the substantial holder or an associste ¢3) in voling securiies of te company or
schema, since the substantial holder was fast required to give 3 substantial hotding nofice fo tha company or schame are as follows;

Date of change Person whose Maturg of Constderaion givenin | Class {6} and number of Parsan's voles
relevant inferest change (4) feizfion to changs (6} sacuriies sffected affecied
changed

Ref Annesure 2 | Ref Annexure 2 | Ref Annexure 2 Ref Annaxure 2 Ordinary Fuly Paid 1 Ref Annexure 2

3. Changes in associafion

The following peysons who have become associates (3} or, ceased b be associates of, or have changed the nalure of their associaion (7] with, the substaniial holder
in relalion ko voling interests i the tompany or scheme are as follows:

Hame and ACN {if applicabla) Nature of associafion

N/A

4. Addrasses

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

Mame Address

Challanger Financial Services Group Limited Level 41, Aurora Place, 58 Phillip Strest, Sydney NSW 2000
And each other enfity named in Annexure 1

Signature

pitname A B Gardiner capacly  Company Secretary

signature %yﬁ&.\/ « date 2241072004

L

ASHMAFIC Ferm 505 - APb-pommd - 121004




Annexure 1

This is page 1 of 3 pages of Annexure 1 referred to in Form 805 sigred by me and dated 22/16/2004.

/%W

A.B. Gardiner

Company Secretary

CompanyiScheme ABNJARSN
Challenger Financial Services Group Limited B85 106 842 3
Challenger Financiel Services Group 091 845 1851
Challenger Group Holdings Limited 50 002 383 302
eFinancia Capital Limited £8 088 796 798|
Allfing Haldings Py Lid 84 1068 231 818
Beston Fimancial Managemant Ply Eimited 64 (81 985 088
Beston Pacific Vineyard Managsment Limited 35079 882 161
BlueFaak Insiitutional Private Equily Pooled Fund Limited 16 082 735 512
BiuePeak Private Equity Fooled Fund Limited 20092 735 594
Biuezen Ply Lid 84 100 220 176
Cescade Ply Limited 76096 007 395
Challanger Beston Limited 84 (155 283 644
Challenger Blotech Management Limited 28062 382 842
Challenger Capita! Fund Limited 45 (52 467 6N
Challenger Capita) Markets Limited 38000742122
Challengsr Corporate Superannualion Pty Limitsd 37 097 835 368
Chaliengsr E-Commerts Limited 85 086 854 471
Endowment Warrants Limited 45 009 568 503
Challenger Equity Lending Limitad 26 070 047 504
Challengsr Fregholds Bimited 26 009 568 487
Challenger Group Ply Limited 85003 374 195
Challenger Group Services Ply. Lid. 91 085 657 307
Chalienger Hedging Limited 38 087 464 131
Chalienger Intemnational Neminees Limited 70003 342 785
Chalianger IT Py Lid 25 (394 934 389
Chalienger Lending No.1 Pty. Limiled 78085 447 865
Challanger |ife Limited 60 006 381 193
Chalienger Life No.2 Limited 44072 486 938
Challenger Managed investments Limited 84 002 836 582
Challenger Margin Lending Limited 47 091338 822
Challenger M. Nominess Pty Limited 79 0B 411 943
Challenger Commercial Lending Limited 85 000 033 143
Challenger Porifelio Managament Limited 29 064 545 124
Challengsr Property Capital Limited 36 078326 128
Challengar Propedy Finanes Limited 72003 308 (28
Challenger Property Funds Managemant Limited MO78627 M3
Challerger Property Agss] Management Ply Lid 90977 568 (21
Challenger Properdy Nominess Ply Limited 39091 338 793
Challenger Securities Limited 28 Q05 558 496
Challenger Superannuation Py Lid 52 006 475 501
Challenger Traasury Limited 47 093 307 998
Challenger Wealthlink Management Limifed 92 0B2 448 075




This is page 2 of 3 pages of Annexure 1 referred to in Form 805 signed by me and dated 22/10/2004.

/f -

AB,Gardiner
Codgany Secretary

CFSG Holdings No.1 Vigloria Pty Limited 167 728 (30
CFSG Holdings No.2 Vietoria Pty Limited 157 801 605
CPH 828 Co. Py Lid (093 267 138
CPH B2B Invesiments Pty Lid (93 550 200
CPHIC Financial Services Ply [Ltd (095 085 468
CPHIC Investrmenis Pty Lid (093 240 526
FXF Finance Ply Lid 80 414 521
EXF Holdings Pty Lid 080 418 512
FF |nvestments Ply Lid (80 149 548
Calaxy investment Wrap Pty Lid 102 597 948
Garrigons Ply Limited 50 008 556 376
Noristar Lending Pty Lid Q87 707 687
Garisons {Rosay} Piy Lid (385 645 860
Howard Pacific Limiled 54 071 735 668
HFH Staff Ply Limitad 33 080 225 885,
Integrated Equity Pty, [id. 77 059 586 285
linterstar Home Loan Corporation Pty Limited 058 891 302
!Enterstar Morigage Management Ply Limited 082014 702
iintersiar Securifies (Australia) Ply Limited 087 271 188
|interstar Securities Holings Pty Limited 087 284 240
|Enterstar Securitios (Iaternational) Pty Limited 087 271 225
linterstar Securiisation Management Ply Limited 100 346 898
|Entersiar Securities (N2} Ply Lid 087 217 136
liroka Pty. Limited 85 080 036 657
niznwbury Pty Lirited 95 098 097 479
Synergy Capital Management Limited 19 062 264 108
Tatavara Herring Ply Limited 34 {86 068 584
The Likery Group Consortium Ply Lid 75082 684 289
TLGH Ply Limited 86 {192 927 467
TLG Services Ply Limited 20482 500 6084
Venture Link Augtralia Limited 26 {03 162 025
Challenger Mortgage Finance Pty Limited 055 300 502)
The Mortgage Allernafive Holdings Ply Limited 107 705 8164
The Mortgage Allernalive Py Lid 107 725 486
ThA Special Servicing Piy Lid 107 707 415
TiAA Managemsnt Pty Lid 107 707 406
PH Sydney Hotet Holdings Ply Lid 005 686 283
PH Svaney Hote! Limited 104 573 53Y
Asspciated Planners Group Limited (003 357 024
Associated Planners Financlal Services Limited 060 778 246
Assuciated Planners Asia Ply Limited 12 856 893
Associated Planners Strategic Finance Ply bimited 003 £85 080
AP Advisers Strategies Ply Limilsd 057 4571 495
AP Strategic Finance (WA) Pty Limited 104 441 847
Solar Risk Ply Limited 002 265 373
Bain Financial Geoup Ply Limited 106 265 938




Annexure 1

This is page 3 of 3 pages of Annexure 1 referred to in Form 605 signed by me and dated 22/10/2004.
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AB Qardiner
Coffipany Seoretary

Dverseas Companies

Challenger infemnational New Zealand} Linsited
Challenger Securifies (New Zealand) Limied
Challenger Beston Lirted (New Zealand)

Sabrand Limited
Challenger Hungary Intemational Gapital and Managernent Limited Liability
Company

Ghallengar REIT Number 1 Limited
Challenger Wik Strest LLG

Challenger South Monaco LLC (US)
Challenger Las Cimas LT

(hallenger Life {URKY Limited

Challenger Group Services (UK) Limited
Infarstar Home Loan Corporation NZ Limijed
Inferstar Securitiss NZ Limited

SE|ZA Agset Management {Bermuda) Limited
ZCM Australia Asset Holdings Limited




ANNEXURE 2

Thiz is paga 1 of 2 pagas of Annexurs 7 referrad & in Fomn 605 signed by me and dated 22A0/2004,

A B Bardiner
Compzny Secrel
Clasy and number
of securitivs Fully
Holder of Relovant Intesest Reglstered Holder Note Palif Crdinary]
Chaflenger Manzged Iwestments Limiied State Strewt on behel of Chaflenger Maragsd B 10,873,358
a5 Responsible Entily for Invastments Limbted as Responsinle Enfity S
Chatlanger Smaiier Carmpanias Fund far Challenger Smallar Compankes Fund
Challenger Managad Im s Limited State Street on behalf of Challorger Managed B :39,006_"
as Raspongitle Enlity for Invastments Liméed as Responsible Entity T
Chatisnger Beufiqus ASP - L. for Challenger Boutiqus ASP - 1L
Challenger Portfolo Maragement United Matlonal Nominees on behall of
Warakir Smatier Companies Fund g8 37 B30
TOTAL as ak: 7752004 Far Australian Pharmacautical irdustry (AP}
i Trade Data Matura of change | Pricets) | Vawe(§} |  Quanbty |
Chailengar Smailer Companisas Fund
1010504 Buy 24766 3 85478 3513
110504 Buy 24481 3 12240 - 5000
17/05/04 Buy 24380 % 245,568 AR
20105104 Buy 20878 § 1,318,765 &51,022
25105104 Buy 2358 5 235,776 484,000
2810504 Buy 23673 § 37,362 Pl ]
3170504 By 24501 % 151,010 61434
2T Buy 34598 § 365,486 106,009
30759i04 Buy 30069 § 150,345 50,600
4 .
3
3
$
$
SuheTotal HOETH
Challenger Boutigue ABP . ML
25/85104 Buy 2308 5 .y 5000
[y .
5 .
Sub-Tota! EDas
Warrikind Small Comyany Mandata
3
3 -
K
BulpFofal 1
Holder of Refevant interest Registered Holdur Nate Halding (Shares)
State Sirsat on bahalf of
Challerger Smaller Companies Fund 11,814,077
Siate Sirest on behalf of
Challanigar Boutique ASP ~ I, 44,000
Mational nominges ¢n behalf of
Warakirrt Smaller Companies Fung 327,630



Closing Balance as ak Z2M0/04 For Australian Phanmaceuticat Induoiry {APT} - 12,485,107

Kumbar of owts on issus 257,345,455

Numbar of issued units held %) AT8%
“Challangsr Managed Invesiments Limited” means Challenger Manuged ivestments Lindled (BON G2 835 592) 2 wholly owned subsidiary of Howerd Morgags

Manzgemant Limited (ACN 603 833 1435 which s & wholly cwned subsidiany of Chalnger Life Limted {ACH G086 381 193} which is e wholly swned subsidiary of Inoka Py
Limizad (ACH 080 635 857) which is 2 wholly owned subsidiary of Challenger Financial Services Group Limited.

Liallanger Porifoliy Management Limiad” rmaans Challenger Fortfolia Menzgament Lindted (ACH 084 545 124) ) which is a wholly swned subsiciary of Challenger Lie
Limized (ACN 008 38¢ 1933 whleh i3 a whely owned subsidiary of lroka Py Limited [ACH 080 035 557) which is 3 whotiy owned subsidiary of Chigtlenger Firancial Sorvicas
Groug Limited,

“Nationat Nominees’ means Mational Nominess Limited (ACN 084 276 350) & subsithary of Nationat Australla Bank Limied (ACH £05 044 937) of 8% floor Soutn, 274 Collrs
Street, Melboums WIC 2030

“Waraking Small Companies Fund” means Warakiri Small Companies Fund of Levet 3, 53 Queens Streed, Metbaume VIC 350D,
“Stat Stree” maans State Stresl Aushalia Lirited (ACN 002 855 205) of Siale Strest Cenirs, 335 Pitt Straed, Sydnay NS 2000

B.  Explanation of Refationship and Naturs of Relavant Inferests

ERegislersd Holdar O biohalf of Nature of relevant fiterest

Stale Sheat Limited Challenger Managed invesimanls Lirted as Fuzsuant to 1he Constitulion af
Resoonsibie Entily for $haflenger Smaier Companies  [Challangar Smaller Companias Fund
Furt {he responsihlz ently, Challangar

‘anagad Invesiments Fimited, has
{he power ts control voling andior
disnosal of sacurbies.

State Steast Eimied Challenger Managed investiments Limited as Pursuant o the Consfitulion of
Respansible Fality for Chakienger Boutqus ASP -4, |Challenger Bouliqua ASP - BAL the
raspansible entity, Challangss
tanaged invasiments Limited, hes
the pawar to conlrl voting andior
disposa! of securtles.

[Natonal Nominges Limiterd Warakirt Bmal Companizs Fund Chatierger Porictio Managament
Linvbed i5 an Investment Manager
appointart by Warmakim Asset
Management Py L4, Untler the
tnvestiment Management
Agrezmant, Challanger Portfolio
Managemeant Limited has scquisition
and disposal powers i respect of
thege seounlias,

Assotiates {Mature of Assosiation
Cempanias fisted in Annexures 1. iEam of the Companies Hstad in Annexure 1.




