Form 604

Corporations Act 2004
Section 671R

Notice of change of interests of substantial holder

To. Company Nams/Scheme Challgnger Wing Trust

ACNIARSN 092 860 060

1. Betails of substantial holder (1)

Namg Chalienger Financial Services Group Limited fand the entities Bsfed in Annaxure 1}
ACNARGN f anplicabie) 166 842 371

There was a change in the interests of the

subsiandlat helder on 27 3 j08
The previous nolice was given to the company on 24 3 4105
The previous notics was dated 220 35 105

. Previous and present voting power

The tolaf rumber of votes attached to 2ll the voting shares in tha campany or vatlng interests in the scheme thet the substantial holder or an assoclate {2) had a relevant
Interest {3} in when lastraquired, and whan now required, to give a substantial holding nofice to the company or scheme, are as follows:

Class of ssourities (4) Pravious notlos Present nolice
Pearson's votes Yollng power {5) Person’s votes Voting power (5}
36,088,815 28,237,685
Ordinary unifs {comprising 33,728,145 25.28% {comprsing 21.44%
ordinary unifs} 34,435,801 ordinary
ynils}
Preferred Index Convertible 7,673,908
Bauity ("PICE™ Units - - {camprising 58%%
7,673,908 PICE
uniits}
Toal 2.5%
ot Orcinary unithoiders and PICE unithokiers have one vole for each dollar valus of their infarests In the scheme. In accordance with the Corporations Act, the

ordinary units and PICE unils have hesn valued st their last sale price on AS¥ as at close of trading on 27 March 2006, being $0.775 in he case of ordinary unils
and 59,80 in the case of PICE units. As at 27 Mareh 2006, there are 147,012,170 ondinaty unilts and 1,815,583 PICE unifs on issue, comprising a total of
131,727,144 volss In the schame {cakoudatd on the basis of the frading prices above}.

As at 19 Karch 2005, the totat heldings of ordinary units & PICE unifs was 33,738,145 and 727,400 respectively, comprising votes of 36,089,815 and 7 317,734
segpecively. Based on e last sale prices an ASX as at close of trading 19 March 2005 for ardinary unifs of $1.07 and $10.06 for PICE unifs and there being
133,387,819 ordinary units and 1,754,161 PICE urnils un issug, Challenger's voling power as at 18 March 2005 was 27.07%.

3, Chanyges in relevant interests

Particulars of each change in, or ckange in the nature of, 2 relevant inlgrast of the substantial hokdar or an associate in vofing securities of lhe company o scheme, sincs the
substantiat holder was [ast required 1o give g substantial holding rotice o the company or scheme are as follows:

Date of Parsan whose relevant Nature of Consideration Class and Parson’s votes
change interest changed change (B) given in refation number of affected

10 change (7} securifies nfarted
See See Annexure 2 See Annexure 2 Ses Annexure 2 See Annexure 2 Sae Annaxure 2
Anneynre
2




4, Prasent ralavant inferests

Particulars of each refevant inferest of the substantial holder in voting securitios after the change are as follows:

tiolder of relevant interest | Registered Person entitied Nature of Class and Persun's votes
hoider of to be registered reievant nuriber of
secyrities as holder (8) interest (6} securities
Challenger Financial National Nominees Piy dafionat Nominses Pty The selevant inlerest arises | 1,118,174 (fully 865.584
Sarvices Group Limited itd L by virtue of Chalienger paid urdingry
{and the entitias listed in Managsad invesimenis units)
Annexure 1) Limited role as fund
manager under invesiment
management agreements.
Challenger Financial Stale Streat Australla State Strest Ausfralia The relevant Interest atises | 3,961,350 {ully 2450046
Servicas Group Limited 1Imfted Limiled iy virtie of Challenger paid ordinary
{and the entiies listed in Managed Investments units}
Annexore 1} {.imiHtad tole 23 responsiblz
entity of varous managed
investment schemas,
Chalfenger Finangial BMP Paribas Fund BNP Paribas Fund The relevant ifterest arises 1 2,134,262 {fully 1,654,052
Bervices Group Limitzd Services Australasia Ply | Sevices Australasia Pty | by viriue of Challenger paid ordinary
{and the entilies stad in tid Lid Managed investmenis units)
Annexure 1} . Limited rofe as responsthle
entity of various managed
invesiment schemes.
Chailenger Financial JF Morgan Nonineass JP Morgan Nominees The relovantintorest arises | 6,262, M8 (fully 4,853,165
Sandges Group Limited Australia Lid Ausiralia Ltd by virlue of Challenger paid ordinasy
{end the enfities fisted in Managed Invesiments units}
Anngstra 1) Eimited rofe as responsible
entily of varous managad
investment sthiemes,
Challenger Finantial JP Morgan Nominess JP Morgan Nominges Power i control the 23,760,046 {fully | 18414035
Services Group Limiled Australia | 4d Austealia Lid exercisg of the rightta vote « | paid ondinaty
{and the enbifies lisled in hetit i the Challenger Life units)
Annexure 1) No 2 Limied statutory
funds.
Chalisnger Financial JP Morgan Mominees JP Morgan Nomineas The relzvant inderest arises | 85,274 (PICE 541,685
Services Group Lirited Aushalia Lid Austretia Lid by virtue of Challanger units}
{and the enfitias listed in anaged veslmants
Annexure 1} Limited's role as
reaponsile antily of varous
managad kweshmant
schanes,
Challenyer Financial JF Morgan Nominees JP Moman Nominess Powat to contol lhe 727,778 {FICE 7,132,224
Servicas Group Limited Ausirafia L@ Australia L exercise of tha right to volg - | unils)
{aryd the entities listed in held in the Challenger Life
Annexure 1} Mo 2 Limited stafutory
funds.

5, Changes In association

The persons who have become assoaiates {2) of, veasad 1o he associates of, or have changed the nature of their association (9] with, the subsiential holder in relation to voling

intarests in the company of scheme are as follows:

Kame and ACK/ARSH (if apphicable}

Nafure of association

Not applicabla

Noi applicable




6, Addresses

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

Name Address

Chatienger Financial Services Group Limited and Laval 41, Aurora Place, 88 Phifip Street, Sydney NSW 2000
sach uther endlly named in Annexure

Signature
printname  Chiis Robson capacity Company Secretary
sign here /%C/"\ date 29 / 03 / 06
DIRECTIONS
[} I# there are a number of substanial holders with similar or related relevant interests (eg a corporation and its related eorporations, or fie manager and frustee of

)

{8
@)

an eqully tush), the names could be included in an aanexurs fo the form. [f the relevant Inferasts of a group of persons are essentially simisr, they mey be

refasmed fo throughout the form as a specifically named group if the membarship of each group, with e names and addresses of mambers is clearly set cutin

paragraph 6 of the form,

See the definition of "associate” In section 9 of the Corporations Act 2001,

See the definition of "relovant Inferest” In sections 608 ant 574B(7) of the Comporations Act 2001,

The voting shares of & company constiuts one class untess divided Into separate classes.

The person's votes divided by the tols| voles in e body corporate or schame multiplied by 100,

Includs delails of:

{z) any relevani agreament or other circumstancas bacause of which the change In relevant interest oncurred. | subsection 8718(4) applies, & capy of
any document setfing out the ferms of any relevant agreement, and a slatement by the person giving full and accurate detalis of any confract,
scheme or arangamant, must accompany {his form, fogether with a written statemant cerifving ihis comtract, scheme or arrangement; and

(B} any quafication of the power of 2 persen 1o exerclse, cortrel e sxercise of, or influence the exercise of, the voling powers or disposal of the
securitles to which the refevant inferest relates {indicating cleady the particular securifies to which the gualification applies}.

See the defindion of “relevant agrezment” in sention $ of fie Corporations Adt 2001.

Details of the consideration must include any and sl benefits, money and other, that any person from whom & refevant interest was acquired has, of may,
become eafiied 1o receive in relalion lo that acquisiion. Defalls must be included even If the benefit is sondilonal on the hapipening o not of a confingsncy.
Detafls must be included of any benaflt paid on beheif of the substantial halder or its assogiate in relation to the acguisiions, even ¥ they are not paid directly {0
the persosn from whom the refevant inferest was acquired.

If the subsiantal heolder is unable ta doterming the identity of the parson (g If the relevant interest anses becauss of an opfion) write “unknow”.

Give details, if appropriate, of the present association and any change in that assotialiun since the last substantial holding aofice.



Annexure 1

This is page 1 of 3 pages of Annexure 1 referred to in Form 604 signed by me and dated

28/03/2006

A —

Chris Robson
Company Secretary

Name

ABN/ARSN

Challenger Financial Services Group Limited

85 106 842 371

Allfine Holdings Pty Lid

84 100 231 918

AP Advisers Strategies Ply Limited

38 047 451 485

AP Strategic Finance (WA} Ply Limited

84 104 441 947

Associated Planners Asia Ply Limited 102 866 893
Associated Planners Strategic Finance Pty Limited 85 003 888 060
Bain Financial Group Pty Limited 106 265 938

Beston Financial Management Ply Limited

64 081 985 088

Beston Pacific Vineyard Management Limited

35 075 882 181

Bluezen Ply Lid

94 100 220 175

Cescade Pty Limited

76 0496 D97 380

CFSG Holdings No.2 Victoria Pty Limited

107 601 605

Chailenger Capital Markets Limited

38 099 742 122

Challenger Commercial Lending Limited 85 000 033 143
Challenger Corporaie Supsrannuation Pty Limited 37 087 835 368
Challenger Equity Lending Limited 26 079 047 804
Challenger Financial Services Group 091 545 185
Challenger Freeholds Limited 26 009 568 487
Challenger Funds Management (Nominess) Pty Limited 008 579 020
Challenger Funds Management Limited 34 004 778 545
Challenger Group Holdings Limiled 50 002 983 302

Challenger Group Pty Limited

85 003 374 196

- Challenger Group Services Ply. Lid.

91 085 657 307

Challenger Hedging Limited 38 087 464 131
Challengar international Nominees Limited 70 003 942 765
Challenger Inventory Finance Pty Litd 085 085 466
Challenger Inventory Finance Bervicing Pty Limited 36107 708 810
Challenger T Pty Lid 25 094 834 389
Chalienger Lending No.1 Pty. Limited 70 085 447 865
Challenger Life Holdings Pty Limited B5 080 036 657
Challenger Lifs No.2 Limited 44 072 486 838

Challenger Life Pty Limited

60 006 381 193

Challenger Listed Investments Limited

94 055 263 644

Challenger Managed Investments Limited

84 002 835 592

Challenger Management Services Limited

20 092 382 842

Challenger Margin Lending Limited

47 091 338 822

Challenger ML Nominees Pty Limited

70 008 411 943

Challenger Portfolic Managermerit Limited

20 064 845 124




Name

ABN/ARSN

Challenger Property Asset Management Pty Ltd

80 077 560 021

Challenger Property Capital Limited

36 078 326 128

Challenger Property Finance Limited

72 083 308 028

Challengsr Property Funds Management Limited 34 078 827 013
Chailengir Property Nominees Ply Limited 38 081 336 793
Challenger Strategic Capital Pty Limited 116 411 388
Challenger Superannuation Pty Lid 52 006 475 501
Challenger Treasury Limifed 47 (093 307 956
Challenger Wealth Management Pty Limited 107 728 030
Challenger Wholesale Finance Holdings Ply Limited §7 095 300 502
CPHIC Investments Pty Lid 95 093 340 528
eFinancial Capital Limnited 5§ 08Y 796 798
Endowment Warrants Limited 45 003 568 503
Foundaiion Weakth Advisers Pty Lid 86 085 645 860
FXF Finance Pty Lid 080 419 521
FXF Holdings Py Ltd 080 419 512
FXF Investments Pty Ltd 080 148 549
Galaxy Invesiment Wrap Pty Eid 102 597 946
Garrisons Pty Limited 50 009 556 370
Genesys Group Limilted Q03 357 024
Genesys Wealth Advisers Limited 860 778 216
HFH Staff Pty Limited 33 089 225 985
Howard Pacific Pty Limited 54 (71 735 665
inexus Australian Holdings Company Limited 115 840 861
Inferstar Home Loan Corporation Pty Limited 058 801 302
Interstar Mortgage Managsment Py Limited 17082 014 702
interstar Non-Conforming Finance Management Pty Ltd 107 707 408
Interstar Nen-Conforming Finance Pty Lid 32107 725 488
Interstar Securities {International} Pty Limited Q87 271225
Interstar Securities (NZ) Pty Lid 087 217 136
Interstar Securitisation Management Pty Limited 56 100 346 808
Interstar Special Servicing Pty Lid 77107 707 415
Interstar Wholesale Finance Holdings Ply Limited 087 284 240
interstar Wholesale Finance Pty Limited 72 087 271 108
Kinefic investment Partners Limited 28 009 568 496
Mawbury Pty Limited 95 098 097 479
Nerthstar Lending Pty Lid (57 707 687
Solar Risk Pty Limited 26 092 265 373
Synergy Capital Management Limited 18 062 264 108
Talavera Herring Pty Limited 34 D86 0GB 984
The Liberty Group Gonsortium Pty Lid 79 082 564 289
TLG Services Pty Limited 20 082 500 608

TLGH Py Limited

85 092 827 467




Overseas Companies

Challenger International (New Zealand) Limited

Challenger Securities (New Zealand} Limited

Sabrand Limited

Challenger Mungary International Capital and Management Limited Liability Company

Chaltenger REIT Number 1 Limited

Challenger Milk Street LLC

Challenger South Monaco LLC (US)

Chalienger Las Cimas LLC

Challenger Life (UK} Limited

Challenger Group Services {UK) Limited

Interstar Mome Loan Corporation NZ Limited

Intersiar Securities NZ Limited

ZCM Australia Asset Holdings Limited




Annexure 2

This is page 1 of 3 pages of Annexure 2 referred to in Form 604 signed by me and dated

29/03/2006

SR

Chris Robson

Company Secretary
Date of Person whose | Nature of Consideration Class and | Person’s
Change relevant change (6} : givenin number of | vofes
interast relation to securities | affescted
changed change (7} affected
14/04/2005 | Challenger HSBC 693,124.84 761,508 590,167
Financial Acquisition {fully paid
Services Group ordinary
Limited (and units)
the entities
listed in
Annexure 1)
13/05/2005 | As above Buy 230,8611.75 228,800 177,165
{fully paid
ordinary
units)
13/05/2005 | As above DRP 466,554,686 481,935 357,999
{fulty paid
ordinary
units}
13/05/2005 | As above Buy 17,038.00 17,038 13,204
{fully paid
ordinary
units)
16/05/2006 | As above LRP 13,180.26 13,049 10,112
éfutly paid
ordinary
units)
21/07/2005 | As above Sell 21,080.46 -22,7583 17,633
(fully paid
ordinary
units}
2510712005 | As above Sell 55,017.84 -60,000 48,500
{fully paid
ordinary
uniis)
2B/07/2005 | As above Sall 42,288.56 -48,217 35,818
(fully paid
ardinary
unitsy
26/07/2005 | As above Buy 42,288.56 48,217 35,818
(fully paid
ordinary
units}
12/08/2005 | As above Buy 303,046.11 332,580 257,749

{fully paid




Date of
Change

Person whose
relevant
interest
changed

Nature of
change {6)

Gonsideration
given in
relation fo
change {7)

Class and
number of
securities
affected

Person's
voias
affected

prdinary
units}

1210812005

Ag above

DRP

482,181.40

528,171
{fully paid
ordinary
units)

410,107

02/08/2005

As above

Sell

12,343.25

-{8,783
{fully paid
ordinary
units}

81,0566

23/09/2005

Asg above

Sell

13,485.12

-14,500
{fuily paid
ordinary
Lnits)

11,237

23/08/2005

As above

Buy

13,418.88

14,500
{fully paid
ordinary
units)

11,237

27102003

As above

Termination
of
Investment
Management
Agreementi

76587138

-839,261
{fully paid
ordinary
units)

650,427

1811112005

As above

DRP

507,428.24

574,859
(fulky paid
ordinary
units}

445515

18/11/2005

As sbove

Buy

313,278.86

354,810
{fully paid
ordinary
units}

275,085

13/12/2005

As above

Buy

44.662.52

50,104
{fully paid
ordinary
units)

38,800

1311272005

As above

Sell

44,662,62

-50,194
{fully paid
ordinary
units)

38,900

1410212006

As above

DRP

8,497.71

10,238
{fully paid
ordinary
units)

7,934

14/02/2008

As above

LRP

525,444.99

633,069
éfully paid
ordinary
units)

400,626

G3/03/2006

As ahove

Sell

4,822.66

-5,865
{fully paid
ordinary
units)

4,545

10/03/2008

As shove

Sell

72,443.80

-§8,617
(fully paid
ordinary
Lnits)

68,878




Date of
Change

Person whose
reievant
interest
changed

Nature of
change (6)

Consideration
given in
relation to
change (7)

Class and
number of
securities
affected

Person's
voles
affected

15/Q3/2008

As above

Sell

29,781.00

38,793
{fully paid
ordinary
Lnits)

28,614

16/03/2006

As above

Sell

3,795.25

4,701
{fully paid
ordinary
units)

3,643

1770372006

As above

Sell

27,127.80

-33,602
(fully paid
ordinary
units)

26,041

20/03/2006

As Above

Sell

4,081.04

5,065
(fully paid
ordinary
units)

3,917

22/03/20086

As Above

Sell

12,910.30

24,682
{fully paid
ordinary
unis)

19,113

13/05/2005

As above

oRP

165,079

16,759
(PICE
Units)

164,238

13/05/2005

As above

DRP

12,861

1,305
{(PICE
Linits)

12,789

15/08/2005

As above

DRP

173,243

17,863
{PICE
Units)

175,067

15/08/2005

As above

DRP

13,497

1,391
{PICE
Liniis}

13,631

151142005

As above

DRP

177,752

18,325
(PICE
Uniis)

179,585




