> May 2006

The Manager

Companies Announcement Platform
Australian Stock Exchange Limited

20 Bridge Street

SYDNEY NSW 2000

By electronic lodgement

Dear Sir

£3challenger

Financiat Services Group

Chaltennger Finencial Samices Group Himited
ACK 105 842 271

Sydney

Level 41, Aurora Place

a8 Phillip Strest

Svdney NEW 2000 Australia
www . challenger. com.ay

telephone: 02 9904 7000
facgimie: (2 9984 7777

Re: Notice of initial substantial holding~ Miller's Retail Limited {(MRL)

We enclose notice of initial substantial shareholding in Miller's Retaill Limited. This notice is
given by Challenger Financial Services Group Limited and each of its subsidiaries named in
Annexure 1 to this notice.

Yours faithfully

AL

Chris Robson

Company Secretary

attach

Welbourne

Lavet 41, 101 Collins Strest
Melhourne VIC 3000
tedgptmie OF 8816 1600
facsimie 03 8615 1111

BErisbane

Level 9. 176 Bagle Straet
Hrishane QLD 4000
tetophare 07 3218 BOGD
facgimile OF 3220 3132

Ferth

Level 2, 141 5t Georges Terrace

Perh WA 28000
telephone 08 3480 2600
facstmiie 02 03222 9288

Adelaide

Level 9, 7 & 3 Building
82 King Streat

Adelaide SA BOO0
telophone 03 82171 7777
feeshnile 08 8212 1861
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15 July 2001

Form 603

Corporations Act 2001
Seeflon 6718

Notice of initial substantial holder

To Company Nams/Scheme

Millers Refail Limited

ACN/ARSN

057 569 163

1. [Details of substantial helder (1}
Name

Challenger Financial Services Group Limited (and entities listed in Annexure 1)

AUNIARSN (if applicable)

106 842 371

The hotder becams a sulistantial holder on

2. Delails of voting power

The tofal numbar of votas attached to all the voling shares in the company or voling interests in the scheme that the substantial holder or an assoriale (2) had a
relevent interest {3) in on the dale the substaniial holder became a substantisf holder are a5 ollows:

Class of securitias (41

Nurnber of securities

Persons’ votes {5

Vating nower 8)

Qrdinary Fully Paid

244,995 802

12,381,674

5.08%

3. Detalls of relevant infarests

The nature of the relavant blerest the substantial holder of 2n assorlats had in the foliowing voling securifies on the date the substantial holder became a substantial

holder are a3 fofiows:
Hatder of relevant inferest Matura of relavant interest {7} Class and number of secunities
See Annexure 2 See Annaxura 2 See Annexure 2
4. DPetails of present registersd holders
The persons registered as holders of the securilies referred to in paragraph 3 above are as foflows:
ticider of relevant Registered holder of Person entilad (o be Class and number of
interest gauties registered as holder {8} securiiies
Challenger Financial ANZ Custodian Services The relevant interest 457,189
Services Group Limited arises by Challenger
And each other endity Financial Services
namad in Annexure 1 Group Limited (and the
entites listed in
Annexurs T as
respensible entity of
various managed
investment schemes,
As above BNP Paribas Fund Services As shove 4,957,122
Australasia Pty Lid
As ahove Ciicorg Nominees Ply Lid As above 58,000
As above JP Morgan Nominees As above 4,102,800
Australia Ltd
As above National Nominses Pty Lid As above 1,068,210
As above Slale Streef Ausiralia As above 1,738,383

Limited

5 Consideration

The: consideration paid for sach ralevant interest referred io in paragraph 3 above, and acyuired In the four months prior o the day that the substangial holder became a

substanéial bolder is as follows:

Hokder of refevant Date of acquisition Cangigeration {8} Clags and number

inferest Cash Non-cash of secusities

See Annexure 1 See Annexure 2 See See Annsxure 2
Annexure 2

8. Associales

The raasons the persons named in paragraph 3 above are assoeiates of tha substantial holder are as follows:

Malure of agsociaion

See Annexure 1

Name and ACNIAREN #f applicabile]

See Annexure 1

ASKAGIC Form 807 - MAL 020506




7. Addresses
The addresses of persons ramed i this form are as follows:

803

page 212

Neme

Address

Challenger Financial Services Group
Limited and each entity named in
Annexure 1

Level 41, Aurora Place, B8 Phillip Street, Sydney

——
Signature

pintname  Chris Robson

capacly  Company Secretary

15 July 2001

sign here 28 date 0210512008

ATEARHC Form §33 - MRL 02.05.00




Annexure 1

This is page 1 of 3 pages of Annexure 1 referred to in Form 603 signed by me and dated 02/05/2006

;o

Chris Robson

Company Secrelary

Company/Scheme ABN/ARSN
Challenger Financizl Services Group Limifed 85 106 842 371
Alifine Holdings Pty Lid 84 100 231 918
AP Advisers Strafegies Pty Limited 38 097 451 495
AP Strategic Finance (WA} Pty Limited 84 104 444 047
Associated Planners Asia Ply Limiied 100 866 8923
Associated Planners Strategic Finance Ply Limited 86 003 688 080
Bain Financial Group Pty Limited 106 265 836
Beston Financial Management Ply Limited 64 081 985088
Beston Pacific Vineyard Management Limited 35 070 882 161
Bluezen Ply Ld 84 100 220 175
Cescade Pty Limited 76055 097 308
CFSE Holdings No.2 Victoria Ply Limited 107 801 804
Challenger Capilat Merkefs Limited 38050742122
Challenger Commereial Lending Limited 65 000 033143
Challengar Corporate Superannuation Pty Limited 37097 635 366
Challenger Equity Lending Limited 26 D79 047 804
Challenger Financial Services Group {91 545185
Challenger Freeholds Limited 26 005 568 487
Challenger Funds Managsment {(Nominees) Pty Limited 008 579020
Chalienger Group Heldings Limited B0 {2 993 362
Challenger Group Pty Limited 85 003 374 168
Chalienger Group Services Pty Ltd. g1 085 657 307
Challenger Hedging Limited 38 087 464 131
Challenger International Nominees Limited 70003 942 765
Challenger Inventory Finange Ply Lid (098 085 466
Challencer Inventory Finanes Servicing Ply Limited 36 107 706 810
Chaflenger |T Pty Lid 25 094 934 368
Challenger Lending No.1 Pty. Limited 70 085 447 865
Challenger Life Holdings Pty Limitad 85 080 035 657
Challenger Life No.2 Limited 44 072 485 938
Challenger Life Pty Limited 60 008 381 193
Challenger Listed Investments Limited 94 055 293 44
Challenger Managed Investments Limited 94 002 835 592
Challenger Management Services Limited 29092 382 842
Challenger Margin Lending Limited 47 091 338 822
Challenger ML Nominges Ply Limited 79008 411 943
Challenger Portfolio Management Limited 29064 545 124




Annexure 1

This is page 2 of 3 pages of Annexure 1 referred to in Form 803 signed by me and dated 02/05/2008

L

Chris Robson

Company Secretary

CompanyiScheme ABNJARSH
Challenger Property Asset Management Pty Lid 90 077 589 021
Challenger Property Capital Limited 36 078 328 128
Challenger Property Finance Limited 72023 308 028
Challsnger Property Funds Management Limited 34 978 627 013
Challenger Property Nominees Pty Limited 35 091 336 793
Challenger Strategic Capital Ply Limited 116 411 388
Challenger Superannuation Pty Lid 52 006 475 501
Challenger Treasury Limied 47 893 307 996
Challenger US Infrastructurs Holdings Pty Ltd 117 401 519
Challsnger Wealth Management Ply Limited 107 728 030
{haflenger Wholesale Finance Holdings Ply Limited 57 085 300 502
CPHIC Invastments Pty Lid 95 093 340 526
eFinancial Capital Limited 58083 796 798
Endowment Warrants Limited 45 908 568 503
Foundafion Wealth Advisers Pty Litd 86 085 645 860
EXF Einance Pty Lid 086 419 521
FXF Holdings Pty Lid 980 419 512
FXF Investments Pty Lid 450 148 549
Galaxy Investment Wrap Ply Lid 102 597 946
(arrisons Pty Limited 50 808 556 370
Genesys Graup Limited 003 357 04
(enesys Wealth Advisers Limited 080 778 218
HFH Staff Pty Limited 33 880 225 985
Howard Pacific Ply Limited 54 071 735 685
Inexus Australian Holdings Company Limited 115 840 661
Interstar Home Loan Carporation Ply Limited 058 881 302
Inferstar Mortgage Management Ply Limited 17082 14 702
Interstar Non-Conforming Finance Managemend Pty Eid 147 707 406
Interstar Non-Conforming Finance Pty Lid 32107 725 486
interstar Securities (International} Pty Limited 087 271225
inferstar Securities (NZ) Py Lid 087 217 138
inferstar Securitisation Management Pty Limited 56 100 346 808
Interstar Speciat Servicing Ply Ltd 77107 707 415
Interstar Wholesale Finance Holdings Pty Limited 087 284 240
Inferstar Wholesale Finance Ply Limited 72087 271 109
Kinefic Invesmment Pariners Limited 28 009 568 496
Mawbury Pty Limited 85 096 087 479
Northstar L.ending Ply Lid 0b7 107 687
Solar Risk Pty Limited 26 092 265 373
Synergy Capital Management Limited 19 062 264 108
Talavara Herring Ply Limited 34 086 068 984
Thae Liberty Greup Consortium Pty Lid 79 082 564 289
TLG Services Pty Limited 20 0692 500 808
TLGH Pty Limited 85 092 927 467




Annexure

This is page 3 of 3 pages of Annexure 1 referred to Iin Form 603 signed by me and dated 02/05/2006

Ghris Rehson
Company Secretary

Qverseas Companies

Challenger International (New Zealand) |Limited

Challenger Securities (New Zealand) Limited

Sabrand Limited

Challenger Hungary Infernational Capital and Management Limited Liability
(ompany

Challenger REIT Number 1 Limited

Challenger Mitk Streef LLC

Challenger South Monaco LLC {US)

Challenger Las Cimas LLC

Challengsr Life (LK) Limited

Challangsr Group Services (UK) Limited

intarstar Home Loan Corporation NZ Limited

]interstar Securifiss NZ Limited

|70M Australia Asset Holdings Linited




Annexure 2

This is page 1 of 4 pages of Annexure 2 referred to in Forrn 803 signed by me and dated 02/05/2006

o A

Chrls Rohson

Transactions on ordinary fully paid shares:

Mature of Number of Person's Votes
Date of Change Hotder of refevant interest Change Consideration sacurities Affectod
Challenger Financial Services Group Limited

15/00/2005 { the entlties listed in Annexurs 1) Buy -14,469.32 16,208 16,208
15/00/2005 As above Buy -27,839.53 31,181 31,181
15/00/2005 As above Buy -25,.473.53 28,531 28,531
15/09/2008 As above Buy -51,400.38 68,770 88,770
15/09/2005 As above Buy -48,056.19 51,583 51,582
16/08/2005 As above Buy -22,845.67 24,524 24,524
16/00/2008 Ag above Buy -43,808.42 47,183 47,183
18/00/2005 As above Buy -40,086.,13 43,173 43,173
16/08/2005 As above Buy -86,622.50 104,063 104,063
16/09/2005 As above Buy -72.475.82 78,057 78,057
19/09/2008 As above Buy -100,107 .88 103,837 103,537
19/08/2005 As above Buy -192,603.50 169,201 199,201
19/09/2005 As above Buy -178,236.16 182,273 182,273
19/00/2005 As ahove Buy -424.,793.89 438,345 439,345
19/09/2005 As above Buy -318,633.45 329,548 329,548
20/09/2006 As above Buy -79,681.88 2572 82,572
20/089/2005 As ahove Buy -153,303.78 158,864 158,864
2008/2005 Ag above Buy -140,278.28 145,384 145,384
20/08/2005 As above Buy -338,118.63 350,382 350,382
20/0%/2005 As above Buy -253,619.37 202,818 262 818
21092005 As above Buy -2,464.08 2,568 2,566
21092008 As above Buy -4,213.94 4,376 4,376
2170972005 As above Buy -4,739.95 4,536 4,936
21/08/2005 As above Buy -8,108.18 8,420 8,420
210972005 As abhove Buy -4.337.60 4,517 4,517
210972005 As above Buy ~7,418.70] 7,704 7,704
21/089/2005 As above Buy -10,452.87 10,885 10,885
21/69/2005 As above Buy -17.883.27 18,571 18,571
21709720085 As above Buy -7 841 65 8,166 8,166
2170912005 As ahove Buy -13.413.17 13,828 13,824
22/09/2005 As ahove Buy -9,170.48 9,617 9,617
2210972005 As above Buy -17,642.96 18,502 18,502
22/05/2005 As above Buy -16,143.96 16,930 16,930
22f09/2005 As ahove Buy -38,911.41 40,806 40,806
22/09/2005 As ahove Buy ~29,187.85 30,800 30,809
23/09/2005 As ahove Buy -4,084.01 4,332 4,332
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Nature of Number of Person's Voles

Date of Change Holder of relevant interest Change [Consideration securitios Affacted

231092005 As above Buy -7,857.65 8,335 8,335
23/0912005 As above Buy -7, 190.38 7,827 7,627
23/09/2005 As above Buy -17,330.63 18,383 18,383
23/08/2005 As ahove Buy -12,989.63 13,780 13,789
28082008 Ag above Buy -14,287.25 15,270 15,270
26/08/2005 As above Buy -27,487.27 29,378 28,378
26/08/2005 As above Buy -25,150.97 28,881 26,881
26/06/2005 As above Buy -60,624.88 64,795 64,798
26/09/2005 As ahove Buy -45,473.10 48,601 48,601
2F0O/2005 As ahove Buy -1,622.01 1,831 1,831
271092005 As above Buy -8,382.00 0,462 9462
27/09/2005 As above Buy -7,367.88 8,317 8,317
2770912005 As above Buy ~14,939.13 18,864 18,864
27/09/2005 Ag above Buy -11,571,98 13,063 |. 13,063
29/09/2005 As above Buy -8,480.57 7,281 7,281
29/09/2005 As above Buy -33,484.28 37,820 37 820
29/08/2005 As above Buy -29,434 .49 33,070 33,070
25/09/2005 As above Buy -59,678.05 67,040 57,049
29092005 As above Buy -46,230.92 51,841 51,841
047102005 As above Buy -1,773.16 1,921 1,821
Q4/10/2005 As above Buy -8,158.36 9,822 9,822
04/10/2005 As above Buy -8,080.72 8,722 8,722
04{10/2006 Ag abova Buy ~18,322.97 17,684 17,684
Q4/10/2005 As above Buy -12,644.67 13,689 13,650
05/10/2005 Ag above Buy -5,979,05 8,508 5,508
0571072005 As above Buy ~30,893.86 33,827 33,627
05/10/2005 As ahove Buy -27,156.50 29,559 28,559
0b/10G/2005 As above Buy -55,058,92 59,031 59,931
05/10/2005 As ahove Buy -42,653.49 46,427 45 427
06/103/2005 As above Buy -5,819,32 6,459 5,455
0B/10/20086 As above Buy -30,064.25 33,360 33,369
06/10/2005 As above Buy 26,427 .06 29,332 28,332
06/10/2005 As above Buy -53,582.10 50,472 59 472
06/10/2005 As above Buy -41,507.38 46,070 486 070
25/10/2005 As above Buy -784,231.60 056,380 955,380
0B/11/2005 As above Buy -50,034.97 54,000 51,000
08/11/2005 As above Buy -252,362.18 258,833 258,833
151202005 As above Buy -48.546,29 472 529 42,529
20/12/2005 As above Buy -2,203.13 1,893 1,893
20/12/2005 As above Buy -7,028.52 8,040 6,040
2011212005 As above Buy -5,665.51 4,868 4 B6Y
204122005 As ahove Buy -16,997.71 14,605 14,608
20/12/2005 As above Buy ~-10,877.13 9,346 8,346
20/12/2008 As above Buy -13,314.18 11,440 11,440
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Nature of Number of Person's Votes

Bate of Change Holder of relevant interest Change  |Consideration sequrities Affected

2111212006 As above Buy -3,330.75 2,855 2,845
21M2/2008 As above Buy -10,628.07 3,110 9,110
21/12/20056 As above Buy -8,5685.45 7.342 7342
24/12/2005 As ahove Buy -25,698.68 22,028 22,028
2111272005 Ag above Buy -16,443.76 14,008 14,085
241272005 As above B&y -20,128.18 17,254 17,254
2211212005 As above By -§,030.20 £,838 B,835
22/12/2005 As above Buy -25,820.27 21,807 21,807
2201220058 As above Bery ~20,649.41 17,576 17,576
22122005 As above By -61,048.24 52,728 52,728
22/12/2605 As above Buy -38,641.09 33,741 33,741
2211212005 As above Bery -48,526.42 41,303 41,303
23/12/2005 As abpve Buy -10,313.12 8,566 8 566
2311212005 As above Buy -32.904.23 27,330 27,330
2311202008 As above By -26,520.83 22,028 22,028
2311272005 As above By -79,561.29 66,083 66,003
23/12/2005 As above Buy -5(,911.85 42 287 42,287
2371272006 As above Buy -G2,322 99 51,765 51,765
2B8M12/2005 As above Buy -10,827.26 8,643 8,643
28/12/2005 As above Buy -34 542 52 27,574 27,574
281202005 As above Buy -27,840.47 22,224 22,224
281272005 As above Buy -83,517.61 66,668 66,8689
28122008 As ahove Buy -63,446.06 42,664 42,664
281212005 As above Buy -65,424.57 52,226 52 226
030172006 As above Buy -1,442.12 1,178 1,179
03/01/2008 As ahove Buy -3,221.386 2,623 2,623
03/01/2008 As ahove By -4,599.13 3,760 3,760
03/04/2006 As above Buy -10,278.18 8,368 8,369
03012008 As ahove Buy -3,706.22 3,030 3,030
03012006 As above Buy -8,283.69 8,745 8,745
03/01/2006 As above Bly -11,119.87 9,091 9,091
030172006 As above Buy -24,851.07 20,235 20,235
Q3/01/2006 Az above Buy -7,116.43 5,818 5818
03/01/2006 As ahove Buy ~15H,802 .87 12,948 12,949
03/01/2006 As above Buy -8,711.44 7,122 7,122
03/01/2006 As ahove Buy -18,466.98 15,851 15,851
G4/01/2006 As above Buy -1,708,94 1,400 1,400
04/01/2006  |As above Buy -5,301.87 4,776 4,776
04/01/2006 As above Buy -5,4582.73 4,467 4 467
(3440172006 As ahove Buy -18,830.14 15 238 15,238
04/01/2006 As above Buy -4,394 .42 3,600 3,600
04/01/2006 As above Buy -15,176.07 12,281 12,281
034/01/2006 As above Buy -13,185.69 10,802 10,802
04/01/2006 As above Buy -45,530.68 36,845 36,845
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Nature of Nernber of Person's Votes

Date of Changs Hotder of ralavant Interest Change |Ceonsideration securities Affectad

04/C1/2006 As above Buy -§,437.,28 6,912 6,912
0470172006 As above Bery -28,134.93 23577 23,577
04/01/2008 As above By -10,328.10 8,481 8,461
04/01/2006 As ghove By -35,664.571 - 28,861 28 861
06/0172006 As above By -8,302.64 5,214 5,214
06/01/2606 As above By -20,108.24 16,635 18,835
(6/01/2006 As above By -16,206.27 13,407 13,407
OB/G1/2006 As above Buy -48,617.59 40,220 40,220
0DB/O1/2006 As above Buy 31,111,867 25,738 25,738
06/01/2006 As above Buy -38,084,17 31,506 31,506
08/01/2008 As above Buy -12,703.67 160,527 10,627
DS/01/2008 As above Buy -40,530.55 33,586 33,588
09/01/2006 As above Buy -32,666.04 27,069 27 068
09/01/2008 As above Buy -57,808.11 81,207 81,207
091042006 As above Buy -62,710.86 51,966 51,866
00/01/2006 As above Buy -78,765.00 63,812 83,612
1012008 As above Buy -208,431.53 173,848 173,848
10/01/2008 As above Buy -492 816,14 411,042 411,042
10/01/2006 Ag above Buy -428,871.84 356,040 358,040
112006 As above Buy -1,212,805.21 1,011,645 1,011,845
10/01/2006 As above Buy -782,500.07 652,658 652,658
1040142006 As above Buy -18,038.81 15,000 15,000
10/01/2008 Ag above Buy -569 B76.68 25,536 725,835
23002120086 Ag above Buy -85,034.43 58,000 58,000
01/03/2008 Ag ahove Buy -1,864,888.10 1,434,537 1,434,537
18/03/2008 As above Buy -118,593.14 79,700 79,700
17703120086 As above BLiy -462,267 .94 300,000 300,000
23/03/2006 As above Buy -13,438.20 8,370 8,370
24032008 As above Seil 32,135,608 -19.460 18,460
27/03/2006 As above Buy ~213,029.61 125,000 125,000
29/03/2008 As above Buy -34 72220 21,830 21,830
3040372008 As above Buy -3,513,96 2,189 2,188
Q7/04/2006 As above Sall 44,383.55 -28,100 28,100
26/04/2006 Ag above Buy -B89,771.50 523,385 523,305
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