13 June 2006

The Manager

Company Announcements Office
Australian Stock Exchange Limited

20 Bridge Street

SYDNEY NSW 2000

By electronic lodgement

Dear Siy

challenger

Financial Services Group

Chalienger Fingnial Servines Group Limites
Ak DB 842 371

Sydney

Levet 41, Ayrora Place

B3 Phillip Street

Sydney NSW 2000 Australia
www . chalienger.com.au

telepheong: 02 9064 7000
facgimile: 02 98994 7777

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

We enclose notice of change of interests of substantial holder 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

7 S

Chris Robson

Company Secretary

aitach

Melrourne

Level 41. 101 Collins Strest
Ieiboums VIC 3000
ledephone 03 8616 1000
facsimile 03 8615 1111

Brishane

bovel B, 175 Eagle Strest
Brishane LD 4000
fglephone 37 3218 RODO
facsimie 07 3220 3132

Parth

Level 2, 14 B Georges Teracs

Perth Wa 8000
talephone 06 G480 2000
fausiniile 08 9322 9269

Adetulde

Leve! & T & G Building
82 King Slraet

Adelaide SA B0AC
telephene 38 8211 ¥¥7
facsimile 08 4212 1681
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Form 604

Corposafions Act 2001

15 july 2001

Section 6718

Notice of change of interests of substantial holder

Te Cempany name/Scheme

ACMNIARSN

IWL Limited

078119 212

1. Details of substantia! holder {1}

Name

ACN/ARSN {if spplicable)

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

106 842 371

There was a change in the Interests of the substardial hokler on
The previous netice was given {o the company on
The pravious nofive was dated

2. Previous and present voting power

The total number of votes altached 1o all the voting shares Iy the company or voting interests in the scheme that the supstantial holder or an assoiate {2) had a relevant
interast {3} in when last required, and when now required, 1o give a substantial holding notice to the company or scheims, are s follows:

09.06,2006

8052006 _
48.05.2005

Class of seourifias {4) Previgus notice Presant noflca
Person’s voles Yofing power {5) Person's voles Voting power {5]
Orddinary Fully Pald 3,822,793 8.33% 3,002,795 5.05%

3. Chang#s in refevant inlerests

Particulsrs of sach change in, or changs in the naturg of, a relevani interest of the substantial hlder or an assoclate in voling sesuritizs of the company or scheme, since
the substantial holder was last required fo give a substantial holding notice to the company or scheme are a6 follows:

Date of Person whose Nature of change (8) Consideration | Class and numberof | Person's votes
change relevant inferast given in securities affected affected
changed relation fo
change {7}
08/06/2008 Challenger Sell See 820,000 820,600
Financial Services Annexure 2 | {fully paid ordinary
Group Limited shares)
And each other
antity named in
Annexurs 1

4, Praseni relevani interests

Partiouars of ench relevant interest of the substantial holder in voiing securies after the change are as follows:

Helder of Registered holder of | Persons entitled to Nature of relevant Class ant number of Persen’s
ralevant securities be registered as interest {6} securities yoles
interest holder (8)
Challenger ANZ Nomineges ANZ Nominees The relevant 124,109 124,108
Finangial Lid Lid interest arises by {fully paid ordinzry
Sarvices Challenger shares)
Group Financial Services
Limitad Group Limited and
And each the entites listed
other en?kty in Annexure 1
namedd in
Annexure 1
As above JP Morgan JP Morgan The relevant 2,678,684 2,878,684
Nominees Narninees interest arises by {fully paid ordinary
Ausiralia Li¢ Australla Lid Chzllenger shares}
Financial Services
Group Limited and
the entites listed
in Annexure 1

ASKASIC Form Ed~ 13.06.2006




604 page 22 15 July 2004

5 Changes in association
The persons who have becoste asseclates {2) of, ceasad to be assoclates of, or have changed the nalyre of their association (9) with, the substantial holder in refallon fo
voting interests in the company ar schems are as iollows:

Namie and ACNIARSH {if applicabie} Nature of association
Annexure 1 Apnexure 1

8 Addresses

The addresses of persons named i this form are as foliows:

Name Address

Chalienger Financial Services Group Limited Level 41, Aurora Place, 88 Phillip Sireet, Sydney NSW 2000
And each other entity named in Annexure 1
Refer Annexure 1 Annexure 1

A
Signature

piintname  Chris Robson capacity  Company Secrelary

S date  13108/2008

ABNASIG Frrrm 606~ {3.06.2008




Annexure 1

This is page 1 of 3 pages of Annexute 1 referred to in Form 804signed by me and daled 13/06/2006

P

Chris Robson

Company Secratary

Company/Scheme ABNIARSN
Challenger Financial Services Group Limited 85 108 842 371
Alifing Holdings Pty Ld 84 100 231 918
AP Advisers Strategies Pty Limitad 38 097 451 495
AP Strategic Finance (WA Ply Limited 84 104 441 947
Associaied Planners Asia Pty Limited 107 866 893
Agsociated Planners Strategic Finance Pty Limited 86 003 688 080
Bain Financial Group Ply Limited 106 265 936
Beston Financial Management Py Limited 64 081 985 088
Beston Pacific Vineyard Management Limited 35079 882 181
Bluezen Py Lid 24 100 2206 175
Cescada Pty Limited 76 056 097 390
CF8G Holdings No.2 Victeria Pty Limiled 107 601 608
Chaltenger Capital Markets Limited 38099 742 122
Challenger Coramercial Lending Limited 65300 033 143
Challenger Corporaie Superannuation Pty Limited 37 97 635 368
Challenger Equity Lending Limited 26475047 804
Challenger Financial Services Group (01 545 1685
Challenger Freeholds Limited 26 009 568 487
Challenger Funds Management (Nominess) Pty Limited 008 579020
Challenger Group Heldings Ligited 50002 983 302
Challenger Group Pty Limited 85003 374 196
Challenger Group Setvices Ply. Lid, 91085 857 307
Challenger Hedging Limited 38 087 464 131
Challenger International Nominees Limited 70003 942 766
Challenger Inventory Finange Ply Lid 095 085 466
Challenger Inventory Finance Servicing Pty Limited 36 107 706 810
Challenger IT Pty Ltd 25094 834 399
Challenger Lending No.1 Piy. Limited 70 085 447 865
Chalienger Life Holdings Pty Limited 85 080 036 657
Challenger Lifs No,2 Limited 44 072 485 938
Challenger Life Ply Limited 80 006 381 193
Challenger Listed Investments Limited 94 055 293 644
Challenger Managed [nvesiments Limited 94 002 835 592
Challenger Management Services Limited 28 (92 382 842

Challenger Margin Lending Limited

47 (91 338 §22

Challenger ML Nominees Ply Limited

74008 411 843

Challenger Partfolio Management Limited

20 (164 545 124




Annsxure 1

This is page 2 of 3 pages of Annexure 1 referred to in Form 604 signed by me and dated 13/06/2006

Chris Robson

Company Secretary

Company/Schemes ABNARSN
Chalienger Properly Asset Managemant Piy Lid 90 077 869 021
Ghallenger Properfy Capital Limited 36078326128
Chalienger Property Finance Limited 72093 308 028
Challenger Properly Funds Management Limiled 34078 827 13
Challenger Property Nominees Piy Limited 38091336793
Challenger Strategic Capital Pty Limiled 116 411 388
Challanger SBuperannuation Ply Lid 52 (06 475 501
Challenger Treasury Limited 47 093 807 588
Challengsr US Infrastructure Holdings Ply Lid 117 401 519
Chiallenger Wealth Management Pty Limited 107 728 830
Challenger Wholesals Finance Holdings Ply Limited 57 085 300 502
CPHIC Investments Pty Lid 95 (93 340 526
eFinancial Capital Limited 58 085 766 7498
Endowment Warrants Limited 45 008 568 503
Foundation Wealth Advisers Pty Lid 86 085 645 860
FXF Finance Ply Lid 080 449 524
FXF Holdings Pty Ltd 080 418 512
FXF investments Ply Lid 080 149 549
Gatayy Investment Wrap Pty Lid 102 597 948
Garrisons Pty Limited 50 009 556 370
Genesgys Groun Linited 003 357 024
Genesys Wealth Advisers Limited 080 778 216
HFH Staff Pty Limited 33080 225 985
Howard Pacific Ply Limited 54 71 735 665
Inexus Australian Holdings Company Limited 118 840 661
interstar Home Loan Corporation Ply Limited 058 891 302
Interstar Morigage Management Pty Limiled 17 082 034 702
Inferstar Non-Conforming Finence Management Pty Lid 107 707 408
interstar Non-Gonforming Finance Py Lid 32107725 488
Interstar Securifies (International) Ply Limited D87 271 228
interstar Securities (N2} Pty Ltd 087 217 136
interstar Securitisation Management Ply Limited 56 100 346 898
Interstar Special Servicing Ply Lid 77167 707 415
interstar Wholesale Finance Holdings Py Limided 087 284 240
interstar Wholesals Finance Pty Limited 72087 271 169
Mawbury Pty Limited 95 056 087 478
Northsiar Lending Pty Ltd 057 707 887
Solar Risk Piy Limited 26 682 285 373
Synergy Capita! Management Limited 19 062 264 108
Talavera Herring Ply Limited 34 086 (68 984
The Liberty Group Consortium Ply Lid 79 082 564 289
TLG Services Pty Limited 20 082 500 508
TLGH Ply Limited 85 092 927 467




Annexurs 4

This is page 3 of 3 pages of Annexure 1 referred to in Form 804 signed by me and dated 13/06/2006

sLods

Chiis Robson
Company Secretary

Ovargeas Companies

Chalienger Infernationat {New Zealgnd) Limited
Challenger Securities {New Zealand) Limiied
Sabrand Linjed

Challerger Hungary international Capital and Management Limiled Liabiity
Lompany

Challenger REIT Number 1 Limited

Chailepger Milk Stregt LLC

Challenger South Monace LLC {US)
Challenger Lag Cimas LLC

Challenger Lie {UK) Limited

Challenger Group Services (LK) Limited
interstar Home Loan Corporation NZ Limited
interstar Secwities NZ Limited

%ZCM Australia Asset Holdings Limited




Annexure 2

This is page 1 of 1 page of Annexure 2 refarred to in Form 804 signed by me and dated 13/08/2008

Transactions:

Lo

Chris Robson

Hature of Numbet of Person's Votes
Date of Change Holder of relevant interesi Change Consideration securlties Abferted
Challenger Financial Services Group Limited
26fG5/2006 1 the entities listed In Annexure 1) Buy 22,324.53 5,000 5,000
02/06/2008 [ As above Sell 1,807,716.80 425,000 425,040
07/086/2006|As above Sell 1,754,192.00 400,000 400,000




