18 May 2006

The Manager

Companies Announcement Platform
Australian Stock Exchange Limited

20 Bridge Street

SYDNEY NSW 2000

By electronic lodgement

Dear 5ir

challenger

Financial Services Group

Challenger Finenclal Services Group Limitad
ACHE 105 542 371

Sydney

Level 41, Aurore Place

88 Phillip Street

Sydney NSW 2000 Austalia
www.challenger.com.au

tefephone: 02 9994 7000
facsimile: D2 8894 7777

Re: Notice of change of interests of substantial holder~ IWL Limited {IWL)

We enclose notice of change of interest of substantial bolder in IWL 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

e

Chris Robson

Company Secretary

attach

Malbourne

Loval 41, 101 Cotlins Slrest
fefetonarne WIC 000
lelephore &3 8615 1000
facsimile 03 8518 1111

Brishans

Level . 175 Eagle Street
Brishzne QLD 4600

telephone 07 3218 2000
fecsimile 07 3220 3132

Parth Adelaide

Lovel 2, T & G Building
Lavel 2, 141 3t Georges Terrace C BT King Steeel
Frerth WA 8000 Agelaids SA 5000

talepnone OF $4a0 2800
facsimile 08 9322 9200

lelphane OF 8241 7777
facsimids 08 8212 1661
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Form 684

Corporafions Act 2001
SecHlon 6718

Notice of change of interests of substantial holder

Tg Compeny nameiScheme IWL Limited

ACNIARSEN 078119212

1. Details of substantizl holder (1)

Name Challenger Financial Services Group Limited (and the entities listed in Annexure 1}
ACNIARSN (i applicable) 106 842 371

There was a changs in fha interagts of the substantial holder on 47.05.2006

The previpus nolice was given to the company on 17.06,2005

Tha previous nollce was dated 17.06.2005

2. Previous ami present voting pewer

The toia! number of votes atiached to all the voling shases in the company or voling inferests i the scheie that the substantiat holder or an assoclate (2] had a rafevant
interast (2) in when fast reguired, and when now reguired, o give & substantiat bolding notice fo the company ar scheme, ara a3 follows:

Clrss of sequrities (4} Previous nofice Prasent nofice
Persen's votes Vating power (5} Person's votas Voting power (5}
Oydinary Fully Paid 4,325,543 743% 3,822,793 8.33%

3. Changes In relevant interests

Parficulars of each chiange in, or change in the nature of, a ralevant interest of the substantial holder or an assotiale In voting securilies of the company or schama, sinas
the substantial holder was last requirad o give a subsiantial holding notica fo the company or scheme are as follows:

Date of Person wiicse Nature of change (&} Consideration | Class and number of | Parson's voles
change ralsvant interest aiven in securities affected affected
changed redation to
change {7}
1710512008 | Challenger Sell See 503,750 503,780
Financial Services Annexurs 2| {fully paki ordinary
Group Limited units}
And sach other
endify named in
Annexurs 1

4. Present relevant interests

Particulars of cach relevant inferest of the substantial holder in voting securifies afler the change are as follows;

Holder of Registered holfer of | Persons entitied to - | Nature of relevant Class and number of Parson's
relevant securties be registered as interest (6} securities votes
intsrest holder (B)
Challenger ANZ Custodian ANZ Custodlan The relevant 124,100 124,108
Financtal Services Services interest arises by (ordinary shares)
Services Chatlenger
Group Financiat Services
Limiled Group Limited and
And each _the entites listed
other entity in Annexure 1
named in
Annexure 1
As ahove JP iorgan JF Morgan The relevant 3,608,684 3,688,684
Mominges Nominees interest arises by {ordinary shares)
Ausiraliz Lid Australia Ltd Challenger
Financial Services
Group Limited and
the entites lsted
in Annexure 1

ASIMAEC Farm: G4~ 18.05.2008




5. Changes in assoziation

604 page 22 15 July 2061

The perscas wiw have bacome assacistes (2) of, ceased fo bo assaciates of, or have changed the nalure of their association () with, the substantiat helder in refafion to

voling Mitgrests in the company or scheme are a3 foflows:

Name and ACNJARSH (if applicable)

Hafure of association

Annexure 1

Annaxure 1

6. Addresses

Tha addresses of parsons named in this form are as follows:

HNama

Address

Challenger Financial Serviges Group Limited
And each other entily named in Annaxure 1

Lave! 41, Aurora Place, 88 Phillip Street, Sydney NSW 2000

Refer Annexure 1

Annexure 1 ]

P
Signature

pintname  Chris Robson

capaclly  Company Secretary

%{_ﬁ daie 181052008

ABWABIC Form B4~ 18.05.2008




Annexure 4

Tris is page 1 of 3 pages 61' Annexure 1 referred to in Form 804 signed by me and dated 18/05/2008

-

Chrig Robson

Company Secretary

Company/Scheme ABNIARSN
Challenger Financial Services Group Limited 85 106 842 371
Alffine Holings Pty Lid 84 100 231 918
AP Advisers Strategies Pty Limited 38 007 451 495
AP Strategic Finance (WA) Pty Limited 84 104 441 947
Associated Planners Asia Ply Limited 102 865 893
Associated Planners Strategic Finance Pty Limited 86 003 588 0860
Bain Financial Group Ply Limited 106 265 936
Beston Financial Management Pty Limited 64 081 985 058
Beston Pacific Vineyard Management Limited 35079 882 161
Bluezen Py Lid 84 100 220175
Cescade Pty Limited 786 096 097 399
CESG Holdings No.2 Victeria Pty Limited 107 601 605
Challenger Capital Markets Limited 38009742 122
Chalenger Commercial Lending Limited 85000 033 143
Challenger Corporate Superannuation Ply Limited 37 097 635 366
Challenger Fauity Lending Limited 26979 047 804
Chatlenger Financial Services Group 081 545 185
Challenger Fresholds Limited 26 009 568 487
Chalienger Funds Management {Nominess) Ply Limifed 808 578 020
Challenger Group Holdings Limited 50 002 893 302
Challenger Group Ply Umited 85003 374 196
Challsnger Group Services Ply. Lid. 91 086 657 307
Chalienger Hedging Limited a8 087 484 111
Challenger International Nominess Limited 70003 942 765
Challenger lnventory Finance Pty Lid 085 085 465
Challenger Inventory Finance Setvicing Py Limited 38 107 706 810
Challenger IT Pty Lid 25 094 634 399
Challenger Lending No.1 Pty, Limited 70 085 447 885
Challenger Life Holdings Pty Limited 85 080 036 657
Challenger Life No.2 Limited 44 072 486 938
Challenger Life Piy Limited 80 006381 193
Chatienger Listed Investments Limited 04 055 203 644
Challenger Managed Invesiments Limited 94 002 835 592
Challenger Management Services Limited 24002 382 842

Chatienger Margin Lending Limitsd

47 (001 338 822

Challenger ML Nominees Py Limited

79008 411 943

Challenger Portfolio Management Limited

28084 545124




Annexure 1

This is page 2 of 3 pages of Annexure 1 refered to In Form 604 signed by me and dated 18/0812008

T

Chris Rabson

Company Secretary

Company/Schame ABN/ARSN

‘Challenger Property Asset Management Ply iid 90 077 568 021
Chalienger Property Capital Limited 36 078 326 128
Challenger Properly Finance Eimited 72 (83 308 028
Challenger Proparly Funds Management Limited 34 078 627 013
Challenger Property Nominees Pty Limited 39091 336 793
Challenger Strategic Capital Pty Limited 116411 388
Challenger Superannuation Pty Ltd 52 006 475 501
Challenger Treasury Limited 47 093 307 996
Challenger US Infrastructure Holdings Pty Lid 117 401 519
Ghallenger Wealth Management Pty Limited 107 728 030
Challengar Wholesale Finance Holdings Ply Limited 57 035 300 502
CPHIG Investments Ply Ltd 95 093 340 526
eFinancial Capital Umited £8 080 796 788
Endowment Warrants Limited 46 008 568 503
Foundation Wealth Advisers Pty Lid 86 085 845 860
FXF Finance Pty Lid 380 415 521
FXF Holdings Pty Ltd 080 418 512
FXF vestments Pty Lid (80 149 549
Galaxy Investment Wrap Pty Lid 102 597 948
Garrisons Ply Limited 50 009 556 370
Genesys Group Limited 003 357 024
Genesys Wealth Advisers Limiled 080 778 218
HFH Staff Pty Limited 33 080 225 985
Howard Pacific Ply Limited 540717356865
lnexus Australian Holdings Company Limited 115 840 681
Interstar Home Loan Corparation Pty Limiled (58 881 302
Interstar Mortgage Management Pty Limited 17 082 014 702
Interstar Non-Conforming Finance Management Pty Lid 107 707 406
Interstar Non-Confarming Finance Ply Lid 32107 725 486
interstar Sacurities {International) Pty Limited 087 271 225
interstar Securities (NZ) Ply Lid 087 217 136
interstar Securifisation Management Pty Limited 56 100 346 898
Interstar Special Servicing Pty Lid 77 107 707 415
Interstar Wholesale Finance Holdings Ply Limited 087 264 249
Interstar Wholesale Financs Pty Limited 72087 271108
Mawbury Py Limited 85 086 097 478
Northstar Lending Pty Lid Q57 707 687
Solar Risk Fiy Limited 26 082 285 373
Synergy Capiial Management Limited 15067 264 108
Talavera Herring Ply Limited 34086 068 984
The Liberty Group Consortium Pty Lid 79082 564 288
TLG Services Ply Limited 20 (92 500 608
TLGH Pty Limited 85 092 957 467




Annexure §

This is page 3 of 3 pages of Annexure 1 referred to in Form €04 signed by me and dated 18/05/2006

Fe—

Ghris Robson
Company Secrefary

Qverseas Companies

Challenger International {Nsw Zealand) Limited
Challenger Securities (New Zealand) Limited
Sabrand Limited

Challenger Hungary Intemnational Gapital and Management Limited Liability
Company

Challenger REIT Number 1 Limiled

Chalienger Milk Strest LLC

Challenger South Monaco LLC {US)
Challenger Las Cimes LLC

Challenger Life (UK) Limited

Chalienger Group Services (UK Limited
interstar Home Loan Corporation NZ Limited
|Entersiar Securitias NZ Limited

[ZCM Australia Asset Holdings Limited




Annexure 2

This is page 1 of 1 page of Annexure 2 referred to in Form 604 signed by me and dated 18/05/2006

Chris Robson

Transactions on ordinary fully paid:

Person's
Nature of Numnber of Votes
Date of Change Holder of relevant inferest Change Consideration securities Affectad
Challenger Financial Services Group Limited
16/06/20051{ the entities listed in Annexure 1) Buy -4805.28 2000 2000
28/06/2005 As above Buy -5005.5 2000 2000
28107120051 As above Buy -4114.52 1500 1500
290712005 | As above Buy -25373.11 9215 8215
28/07/2005| As above Buy ~-373058.82 136778 135778
01/08/2005, As above Buy -52136.58 22561 22561
01/08/2005|As above Buy -815609.08 332446 332448
11/08/2005 | As above Buy ~7132.84 2500 2500
15/08/2005 As above Buy -8559,41 3000 3000
07/09/2005|As above Buy -8607.26 2000 2000
08/08/2005 [As above Buy -B607.26 2000 2000
2210912005 As above Buy -80086.6 2000 2000
20/089/20051As above Buy -15266.78 5000 5000
10/10/2005{As above Buy -15001.49 500G 5000
12/10/2005iAs above Sell 61414.55 -19221 19221
14410/2005{As above Sell 92799.75 -29679 29679
17/10/2005{As above Sell 160480.25 -51100 51100
07/11/2005{As above Buy -14535.97 4900 4000
09/1212005|As above Buy -18670.52 5000 5000
30/01/2006[As above Buy -71843.2 16000 16000
30/01720061As above Sell 71843.2 18000 16000
24/02720061As above Buy -4484.93 1000 1000
03/03/20061As above Buy -11155.25 2500 2500
20/03/20061As above Buy ~25027.5 5000 5000
28/03/20061As above Buy -25528.05 5000 5000
31/03/2006  As above Buy ~76242.29 18000 15000
13/04/2006 | As above Sell 267544.5 -B8277 58277
18/04/2006|As above Sell 220765.12 50721 50721
18/04/2006 | As above Sell 395532 92 ~B8208 86208
20/04/2006| As above Sell 281143.14 50570 59570
2110412006 | As above Sell 104130.85 ~21500 21500
240412006 | As above Sel} 116520.28 ~23724 23724
28/04/2006|As above Buy -24526,95 5000 5000
O8/05/2006 |As above Sell 695198.25 ~150000 150000
8/08/2006| As above Sell 326081 -7000 7000
10/05/2006| As above Sell 75129.71 -16250 18250
1BI05/2006{As abave Sell 2192740 -500000 500000




