Financial Services Group

8 November 2004

The Manager

Companises Announcement Platform
Australian Stock Exchange Limited
20 Bridge Street

SYDNEY NSW 2000

By electronic lodgement

Dear Sir
Re: Ceasing Substantial Holder Notice - Breakfree Limited (BRK)
We enclose notice of Ceasing Substantial Holder in Breakiree Limited. This notice is given by

Challenger Financial Services Limiled and each of its subsidiaries named in Annexure 1 to
this nolice.

Yaours faithfully

ne B Gardiner
Group Company Secretary

TPHTG045/G503
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Form 605

Corporations Act 2001
Becllon /1B

Notice of ceasing to be a substantiai holder

Te CompanynameiScheme Breakiree Limited

ACN/ARSH 100 842 371

1. Datails of substantial helder {1}

Mame Challenger Financial Services Group Limited (and the enfifies listed in Annexure 1)
ACN ( applicabie} 105 842 371

The holder ceased lo be 2 substantal holder on Be11.2004

The previous nolice was given to the company on 10.02.2004

The previous nolice was dated 160.02.2004

2. Changes in relevant interasts

Rartisulars of gach change i, r changs in the natirs of, & relavant Inferast (2) of the substantial holder or an associate (3] i voting securities of the company o
scheme, since the substantial hotder was last required to give a substantial holding notice to the company or gchame are ag follows:

Date of change Person whose Nature of Considaration givan i Class (6) and number of Person's votas
relevant ntsrest change (4} refation o ¢hange (5) securites affected affecied
thanged

Ref Annexure 2 | Ref Annexure 2 | Ref Annexure 2 Ref Annaxers 2 Ordinary Fully Paid | Ref Annexure 2

3. Changes in agsociation

The following parstrs who hiave become associales {3) or, ceased to be assuciates of, or have changed lhe naiure of teir assodiation (7) with, the substantial holder
in relation t voling interests in fhe company or scheme are a8 follows:

Mame and ACN (if applicabie} Malure of assockation

N/A

4. Addresses

The addresses of persons named in tis fom are 23 follows:

Mg Address

Chalienger Financial Services Group Limited Level 44, Aurora Flace, 88 Phillip Street, Sydnsy NSW 2000
And each other enfity named in Annexure 1

Signature
pirtname A B Gardiner capasity Company Secretary
signature {@,ggzw date  08/11/2004
A |
&

AZRASIC Form 605 ~ BRK—cwased - 05.11.04



Annexure 1

This is page 1 of 3 pages of Annexure 1 referred to in Form 605 signed by me and dated (8/11/2004.

m,d

AB. Gatdiner
Comrény Secretary

CompanyiScheme ABN/ARSN

Challenger Financial Serviges Group Limiled 85 106 842 371
Challanger Financial Services Broup 051 645 185
Challsngar Group Holdings Limited 50002 993 302
eFinancial Capltal Limited 58 0BY 796 798
Alliine Holdings Ply Ltd 84100231918
Beston Financial Menagement Ply Limited £4 081 985 088
Beston Padific Vinevard Managsment Limited 35 070 BB2 167
BluePeak Institutional Private Equity Pooled Fund Limied 16 (92 735 5§12,
RluePeak Privale Equily Pooled Fund Limited 20 082 735 594
Bluezen Ply Lid £4 100 220 175
Cescade Ply Limited 76 096 097 395
Challenger Beston Limited 94 55 293 644
Challenger Biotech Management Limited 25 (82 382 842
hallenger Capital Fund Limited 45 092 467 591
Challenger Capital IMarkels Limited 38008 742122
Challenger Corporate Supsrannuation Ply Limitsd 37 087 635 366
Challenger E-Commercs Limited 55 086 854 471
Endowment Warrants Limiled 45 003 568 603
Challsnger Equity Lending Limited 26 078 047 864
Challenger Freehoids Limited 26 008 565 487
Challenger Group Ply Limited 85 003 374 196
Challenger Group Services Ply, Lid. 91 085 657 307,
Challenger Hadging Limied 38 087 484 131
Challgnger intemational Nominess Limited 76 003 842 765
Challenger I Piy Lid 25 094 934 399
Challenger Landing No.1 Piy. Limited 70 085 447 868
Challenger Lifg Limited 60 006 381 193
Challenger Life Mo.2 Limited 44 072 456 938
Ghallenger Managed lavesiments Linited 94 002 835 592
Challenger Margin Landing Limiled 47 001 338 822
Challenger ML Nominses Py Limited 73008 411 943
Challenger Cormertial Lending Limited 85000 033 143
Challenger Portfolio Management Limited 29064 545 124
Challenger Propesiy Capital Limited 36 078 326 128
Challsnger Property Financs Limited 72083 308 025
Challenger Property Funds Managament Limited 34 078 627 (13
Challenger Property Asset Management Ply Lid 90 077 568 021
Challenger Property Mominees Pty Limiled 39091 336 793
Challenger Securitfes Limited 28 005 568 498
Challenger Superannuation Pty |id 52 006 475 601
Challenger Treasury Limited 47 093 307 998
Challenger Wealthiink Manegement Limited 92 082 448 §75




This is page 2 of 3 pages of Annexure 1 referred to in Form 605 signed by me and dated 08/11/2004.

-

AB. iner
Compdly Secretary

CFSG Holdings No.1 Victoria Pty Limited 1607 728 030
CF&G Holdings No.2 Victoria Ply Limifed 147 601 605
CPH B2B Co. Pty Lid 083 267 135
CPH B28 lnvesiments Ply Lid (193 860 200
CPHIC Flnancial Services Py Lid 85 085 488
CPHIC vestmants Ply Ltd 083 340 526
FXF Fingnee Py Ld (80 419 521
FXF Holdings Pty Ltd 080 419512
FXF Investments Pty Lid 080 149 548
Galaxy fnvesimant Wrap Piy Lid 102 597 945
Gardsans Py Limiled B0 009 556 370
Nortstar Lending Pty Ltd 057 707 687
Garrisons (Rosny) Pty Lid 085 645 B8C
Howard Pacific Limited 54 (7 735 685
HiFH Staff Pty Limited 33080 225 985
Integrated Equity Piy. Lid. 77 (059 686 280
ilnterstar Home Loan Corporalion Ply Limited (058 891 302
ilnlerstar Morigage Management Ply Limited 082 014 732
ilnterstar Securiies (Australia) Ply Limited 087 271 108
ilnterstar Securiiies Holdings Pty Limited 087 284 240
!Enterstar Securifes {Intemationalj Ply Limited 087 271 225
!Entersiar Securtigation Management, Pty Limiied 100 346 808
linterstar Securifies (NZ) Pty Lid 087 217 136
iiroka Pty. Limited 85 080 036 657
Iawbury Pty Limited 95 (196 097 479
Synargy Caoital Management Limited 15 0682 264 108
Talavera Hering Ply Limitad 34 0486 068 984
The Liberty Group Conserlium Piy Lid 78082 564 280
TLGH Piy Limiied 85082 427 487
TEG Services Ply Limited 20 082 500 608
Venture Link Austrafia Limited 26 003 162025
Challenger Mordgage Finance Pty Limited (585 300 502
The Morigage Allernative Holdings Ply Limiled 107 706 810
The Morigage Allemative Pty Lid 107 726 488
ThiA Special Bervicing Ply Lid 107 707 415
TiA Management Pty bid 107 707 405
PH Sydney Hotel Heldings Ply Lid (95 686 288
PH Sydnay Hote! Limited 104 573 533
Associated Planners Group Limited 003 357 024
Associated Planners Financial Services Limited Q60 778 216
Associated Planners Asia Piy Limited 107 858 893
Associated Planners Strategic Finance Py Limiled (03 68R ORD
AP Advisers Strategies Fly Limited 057 451 485
AR Strategic Finance [WA) Pty Limited 104 441 947
Solar Risk Ply Limited 082 265 373
Bain Financial Group Pty Limited 106 265 935




Annexure 1

Tnis is page 3 of 3 pages of Annexure 1 referred to in Form 605 signed by me and dated 08/11/2004.

A Spettnr

AB. Gaptilner
Compahy Secrefary

QOverseas Companies

Challenger Intemational ew Zealand) Limited
Challenger Securiies (New Zealand) Limited
Challenger Beston Limited {New Zealand)
Sabrand Limited

Challenger Hungary International Capital and Management Limited Lisbility
Company

Challanger REIT Mumber 1 Limited

Challenger Milk Slreet LLC

Challengsr South Monaco ELC {US}
Challengar Las Cimas LLC

Challengsr Life (UK} Limited

Chatienger Group Servicas {UK} Limiled
Interstar Home Loan Corparation NZ Limited
Intarstar Securities NZ Limited

SEIZA Asset Management (Bermeda) Limited
ZCM Austrakia Asset Holdings Limited




This Is page 1 of 1 page of Annexure 2 referred to in Form 605 signed by me and dated 08/11/2004.

ompany Sscrefary
ANNEXURE 2
Helder of Relevant Intarest Registered Holder Nota Holding (Shares}
Stale Sireet on hehalf of
Challengar Smalier Companies Fund Op Bal B/Fwd 2,185,000
Mational noeminees on behalf of
Warakir Smalter Companies Fund Op Bal B/Fwd 95,000
Batance BiForward 26 at 13/12/03:  Breakfree Lid (BRK} 2,280,000
Trade Date Mature of change Prica {§) Vealus (3) Quantity
Challenger Smaller Companies Fund
2002704 Buy 18160 $ BBO?S - . 48,500
23102/04 Buy 1.8561 § 556083 30,000
24102/04 Buy 18481 § §,230 ©L 5000
272104 Buy 1.8280 % 438,241 240,000
05411104 Bell 3.1684 <% 797,360 - -260,000
6511704 Sell 3.1867 -$ 913,004 288,500
$ -
$ -
Sub-Total -5 1,118,134 -2143,000
Warrikirrt Small Company Mandaie
$ -
s -
[:4 -
Sub-Total & " ¢}
Balance as at: 13/02/04 3 1,118,134 -213,000

Healidar of Relovant Interest Reaistered Holder Note

Holding {Shares)

Siate $ireat on behalf of
Challenger Smalier Companies Furd

Nailonal nominees on behalf of
Warakiri Smalier Companies Fund

Closing Balance ag at: 05/11/04 Breakfras Lid {BRK)

Number of units on issue

Number of issued units held {34}

1,882,000

85,600

2,077,000

44,024,344

4.7%%



