Form 604

Corporations Law
Section 671B

Notice of change of interests of substantial holder

To: Company Name/Scheme CHALLENGER LIMITED
ACN/ARSN 106 842 371

1. Details of substantial holder

Name UBS Group AG and ifs related bodies corporate

ACN/ARSN (if applicable):

There was a change in the interests of the substantial holderon 4 May 2017

The previous notice was given to the company on 21 March 2017

2. Previous and present voting power

The total number of votes attached to all the voting shares in the company or voting interests in the scheme that the
substantial holder or an associate (2) had a relevant interest (3) in when last required, and when now required, to give a
substantial holding notice to the company or scheme, are as follows:

Class of Previous Notice Present Notice
securities (4)

Person’s Votes Voting Power (5) Parson’s Votes Voting Powar (5)

Ordinary 29,669,896 5.19% 35,478,429 6.20%

3. Changes in relevant interests

Particulars of each change in, or change in the nature of, a relevant interest of the substantial helder or an associate in voting
securities of the company or scheme, since the substantial holder was last required to give a substantial holding notice to the
company or scheme are as follows:

Date of Person whose Nature of Change {6) Consideration | Class and Person's
change relevant Interest given in Number of votes
changed relation to securities affected
change (7) affected
Please see Appendix B.

4. Present relevant interests

Particulars of each relevant interest of the substanfial holder in voting securities after the change are as follows:

Holder of relevant Registered Person entitled to Nature of relevant interest | Class and Person’s
interest holder of be registered (6) number of votes
gecurlties holder (8) securifies
UBS AG Various UBS AG Fund Manager with power to | 55,618 55,618
Custodians exercise control over voting Ordinary
shares
UBS Asset Various UBS Asset Fund Manager with power to | 54,761 54,761
Management Custodians Management exercise control over voling | qrging
: > ry
{Americas) Inc {Americas) Inc shares




UBS Asset Various UBS Asset Fund Manager with power to | 2,114,235 2,114,235
Management Custodians Management exercise control over voting Ordinary
(Australia) Ltd {Australia) Ltd shares
UBS Asset Various UBS Asset Fund Manager with power to | 63,116 63,116
Management Custodians Management exercise control over voting Ordinary
{Ceutschland) GmbH (Deutschiand) GmbH | shares
UBS Asset Various UBS Asset Fund Manager with power to | 294,999 284 999
Management (Hong | Custodians Management (Hong | exercise control over voting Ordinary
Kong) Lid Kong}) Ltd shares
UBS Asset Various UBS Asset Fund Manager with power to | 84,814 84,814
Management Life Custedians Management Life exercise control over voting Ordinary
Limited Limited shares
UBS Asset Various LUBS Asset Fund Manager with power {o | 16,160 16,160
Management Custodians Management exercise control over voting Ordinary
(Singapore) Ltd {Singapore) Ltd shares
UBS Asset Various UBS Asset Fund Manager with power to | 17,418 17,416
Management Trust Custedians Management Trust exercise cantrol aver voting Ordinary
Company Company shares
UBS Asset Various LIBS Asset Fund Manager with power to | 310,092 310,002
Management (UK) Custodians Management {UK) exercise control over voling Ordinary
Limited Limited shares
UBS Fund Various UBS Fund Fund Manager with power to | 113,281 113,281
Management Custedians Management exarcise control over voting Ordinary
{Luxembourg) S.A. (Luxembourg) S.A, shares
UBS Fund Various UBS Fund Fund Manager with power to | 596,606 596,606
Management Custodians Management exercise control over voting Ordinary
(Switzerand) AG {Switzerland} AG shares
UBS Third Party Various UBES Third Party Fund Manager with power to | 13,181 13,181
Management Custodians Management exercise control over voting Ordinary
Company S.A. Company S.A. shares
UBS AG London Various UBS AG Londan Beneficial Owner 13,053 13,053
Branch Custodians Branch Ordinary
Citicorp UBS AG l.ondon Prime Broker that has 213,615 213,615
Naminees Pty | Branch exercised its borrowing right Ordinary
Ltd in respect of shares pursuant
to a Prime Broking
Agreement (see Appendix A)
UBS Securities N/A UBS Securities Beneficial Owner 755,000 755,000
Australia Ltd Australia Ltd Options
UBS Switzerland AG | Various UBS Switzerland AG | Broker with power to 5,801 5,801
Custedians exercise discretion over Ordinary
account
LUBS AG Australia LBS Nominees | UBS AG Australia Prime Broker that has 30,756,681 30,756,681
Branch Pty Ltd Branch exercised its borrowing right Ordinary

in respect of shares pursuant
to a Prime Broking
Agreement {see Appendix A)

5. Changes in association

The persons who have become associates (2) of, ceased to be associates of, or have changed the nature of their
association (8} with, the substantial holder in relation to voting interests in the company or scheme are as follows:

Name and ACN/ ARSN {if applicable)

Nature of association

N/A

NIA




6. Addresses

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

Name Address

Details of all UBS offices can be faund through the
following link: http:#apps2.ubs.comficcationfinder/

SIGNATURE

Print Name: Kyu-Ri Kim Capacity: Authorised signatory
. .
Sign Here: A// Date: 8 May 2017
Print Name: Weixiao (in Capacity:  Authorised signatory
Sign Here: O/l/\/ Date: 8 May 2017

L

Contact details for this notice:

Weixiao Qin
Group Risk Control
(T) +65 6495 8217




Holder of relevant interest

UBS AG, London Branch

| UBS AG, Australia Branch

Type of agreement

Prime Brokerage Agreement

Prime Brokerage Agreernent

Partles to agreement

{iy UBS AG, London Branch (*UBS
AGM

(i) Client (Please refer to Appendix
A-1.)

{iy UBS AG, Australia Branch
{("UBS AG")

(i) Client (Please refer to Appendix
A-1)

Transfer date Please refer to Appendix A-1. Please refer to Appendix A-1.

Holder of voting rights UBS AG UBS AG

Are there any restrictlons on No. Please refer to the details balow.

voting rights?

If yas, detail N/&, Since ali right and title in the
securities passes to the transferee
{i.e. UBS AG), the transfaree has
the right to vote. However, in
certain circumstances, the
transferee may seek to arrange for
instructions to be exercised in
accordance with the instructions of
the transferer (i.e. Client).

Scheduled return date {if any) None. None, subject to the terms of the
relevant ioan.

Does the borrower have the right | Yes. Yeas.

to raturn early?

If yes, detail

The barrower (i.e. UBS AG) has the
right to return at its discretion.

The borrower (i.e. UB3 AG) has the
right to return at its discretion.

Does the lender have the rightto | Yes, Yes.
recall early?
If yes, detail The lender {i.e. Client) can secall at | The lender {i.e. Client) can recall at

its request subject to compliance
with rargin requirements and the
termns of the relevant loan.

its request subject to compliance
with margin requirements and the
terms of the relevant loan.

Will the securities be retumed on | Yes. Yes.
setftlement?
If yes, detail any exceptions None. None.

The informatian in this appendix is based on the relevant standard UBS agreement.
A copy of the agreemaent is available to the company, or responsible entity to whom the prescribed form must be given, or to ASIC, upon request.

Appendix A



Prime Brokerage Agreement - UBS AG, L.ondon Branch

Appendix A-1

Parties to agreement | Transfer date
Crown Managed accounts SPC acting for and on behalf Crown BLS Segregated Portfolic | (i) 3 April 2017
Keywise Quantamental Fund Ltd (1) 3 April 2017
Prime Brokerage Agreement - UBS AG, Australia Branch
Partles to agreement Transfer date
CJH Holdings Pty Ltd in its capacity as trustee of the CJH Family Trust {iy 2 March 2017
{ify 3 March 2017
{iii) 19 April 2017
Bennelong Funds Management Ltd as Trustee for Bennelong Kardinia Absolute Return (i) 2 March 2017
Fund (i) 21 March 2017
(iiy 3 April 2017
Mandezrah Pty Ltd in its capacity as trustee of the GJJ Family Trust {i) 2 March 2817
() 3 March 2017
{iit) 13 April 2017
{iv) 19 April 2017
Regal Funds Management Pty Limited as trustee and manager of Tasman Market Neutral 1 {i) 2 March 2017
Fund (i) 17 March 2017
(il 10 April 2017
{v) 19 April 2017
{v) 1 May 2017
Bennelong Funds Management Pty Ltd in its capagity as trustee of the Bennelong Long {i} 2 March 2017
Short Equity Fund ) 3March 2017
] 17 March 2017
(v) 19 April 2017
Alfred Street Nominees Pty Limited as trustee for the Caledonia Fund ()] 2 March 2017
{ii) 3 March 2017
Alfred Street Nominees as Trustee for the Caledonia Cammeray Trust (i 2 March 2017
(i) 17 March 2017
iy 21 March 2017
{iv) 10 April 2017
{v) 13 Aprit 2017
(vi) 18 April 2017
(vi) 19 April 2017
{viil) 27 April 2017
{ix) 28 April 2017
{x) 3 May 2017
{(xiy 4 May2017
Alfred Street Nominees Ply Ltd as trustee for MAN Caledonia Investment Trust )] 2 March 2017

(i)

3 March 2017




Atrium Investment Management Pty Ltd (A.C.N 137 DB8 745) in its capacity as Trustee of {i) 2 March 2017
the Atrium Benn L-S Fund W 3 March 2017
(i) 4 May 2017
Alfrad Streat Nominees Pty Limited as trustee for MGD Investment Fund (i) 2 March 2017
(i 31 March 2017
Colonial First State Investment Limited as Responsible Entity for the Commonwealth [t 2 March 2017
Specialist Fund 9 (i) 3 March 2017
{lii 17 March 2017
{iv) 19 Aprii 2017
V) 20 April 2017
Colonial First State Investment Limited as Responsible Entity for the Commonwealth {iy 2 March 2017
Specialist Fund 20 (i 3 March 2017
Alfred Street Nominees Pty Limited as trustee for the scherme MJM Caledonia Investment (i) 2 March 2017
Trust () 3 March 2017
iy 19 April 2017
(iv) 4 May2017
Paragon Funds Management Lid as Responsible Entity of Paragon Fund (ARSN 161 565 {i) 2 March 2017
S20)
Signature Capital Nominees Pty Ltd as trustee for the Signature Quantitative Fund {H 2 March 2017
{ii) 3 March 2017
{iiy & dMarch 2017
{iv) 17 March 2017
) 13 April 2017
(vi) 4 May2017
Bennelong Funds Managemaent Ltd as RE faor the Bennelong Market Neutral Fund (i} 2 March 2017
(i) 3 March 2017
(i) 17 March 2017
(v) 19 April 2017
Alfred Street Nomineas Pty Ltd as trustee for LAS Caledonia Investment Trust (i 2 March 2017
i) 3 March 2017
Bennelong Long Short Equity Management Pty Limited as IM for Absolute Equity ()] 2 March 2017
Performance Fund Limited (i) 3 March 2017
{iil) 17 March 2017
(iv) 19 April 2017
IFM Investors (Nominees) Limited as Trustee for IFM Australian Equities Extended Alpha (i) 2 March 2017
Fund () 3 March 2017
(iii) 17 March 2017
Alfred Street Nominaes Pty Limited as trustee and Caledonia (Private) Investments Pty (i) 2 March 2017
Limited as Manager of the Langbridge Caledonia Investment Trust o) 8 March 2017
{iil) 9 March 2017
{iv) 14 March 2017
V) 17 March 2017

Appendix A-1



{vi) 29 March 2017
{viil 30 March 2017
{viil) 31 March 2017
{ix) 3 Apri2017
{x) 10 April 2017
{xi) 13 April 2017
(xiiy 19 April 2017
(xfii} 20 April 2017
(xiv) 27 April 2017
{xv) 28 April 2017
(avi) 1 May 2017
{xvii} 3 May 2017
RF Capital Pty Ltd as trustee of RF Capital (PB) Trust {i) 2 March 2017
{ii) 3 March 2017
(i) 17 March 2017
{iv) 31 March 2017
(v) 10 April 2017
(vi) 13 April 2017
(vii) 19 April 2017
(viii) 4 May 2017
Alfred Street Nominees as trustee for Caledonfa Carbrook Trust @ 17 March 2017
Alired Street Nominees Pty Limited ATF Caledonia Indweco Trust () 17 March 2017
Alfred Street Nominees Pty Limited as trustee for SMD Investment Fund (i) 31 March 2017
Alfred Street Nominees Pty Limited as trustee for Caledonia EFE Trust ] 31 March 2017
Alfred Street Nominees Pty Limited as trustee for the Caledonia Siddle Family Investment {i) 31 March 2017

Fund

Appendix A-1
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