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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 its related bodies corporate

ACN/ARSN (if applicable):

There was a change in the interests of the substantial holderon 7 July 2017

The previous notice was given to the company on 8 May 2017

2. Previous and present voting power

The total number of votes attached to all the voting shares in the company or veting 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 nofice to the company or scheme, are as follows:

Class of Previous Notice Present Nofice
securities (4)
Person's Votes Voting Power {5) Person’s Votes Voting Power (5)
Ordinary 35,478,429 6.20% 42,361,760 7.41%

3. Changes in relevant interests

Particulars of each change in, or change in the nature of, a relevant interest of the substantial holder 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 | Classand | Person’s
change relevant interest givenin Number of votes
changed relation to securities affected
change (7) affected
Please see Appendix B.

4. Present relevant interests

Particuiars of each relevant interest of the substantial 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
securities holder {8) securifies
UBS AG Various UBS AG Fund Manager with power to | 51,240 51,240
Custodians exercise control over voting Ordinary
shares
UBS Asset Various UBS Asset Fund Manager with power to | 55,705 55,705
Management Custodians Management exercise control over voting Ordina
{Americas) Inc (Americas) Inc shares i




UBS Asset Varigus UBS Asset Fund Manager with power to | 2,121,748 2,121,748
Management Custodians Management exercise control over voting Ordinary
{Australia) Ltd (Australia) Ltd shares
UBS Asset Various UBS Asset Fund Manager with power to | 75,924 75,924
Management Custodians Management exercise contrel over vofing Ordinary
(Deutschland) GmbH (Deutschland) GmbH | shares
UBS Asset Various UBS Asset Fund Manager with power to | 294,999 294,890
Management {Hong | Custodians Management (Hong | exercise control over voting Ordinary
Kong) Ltd Kong) Lid shares
UBS Asset Various UBS Asset Fund Manager with power to | 90,661 90,661
Management Life Custodians Management Life exercise control over voting Ordinary
Limited Limited shares
UBS Asset Various UBS Asset Fund Manager with powerto | 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 fo | 24,009 24,089
Management Trust Custodians Management Trust exercise control over voting Ordinary
Company Company shares
UBS Asset Various UBS Asset Fund Manager with power to | 309,618 309,68
Management (UK) Custodians Management (UK} exercise control over voting Ordinary
Limited Limited shares
UBS Fund various UBS Fund Fund Manager with power to | 92,492 92,492
Management Custodians Management exercise control over voting Ordinary
(Luxembourg} S.A, {Luxembourg) S.A. shares
UBS Fund Various UBS Fund Fund Manager with power to | 616,926 616,926
Management Custodians Management exercise control over voting Ordinary
{Switzerland) AG (Switzertand) AG shares
UBS Third Party Varipus UBS Third Party Fund Manager with power to | 13,181 13,181
Management Custodians Management exercise control over vofing Ordinary
Company S.A. Company S.A. shares
UBS AG London Various UBS AG London Beneficial Owner 10,836 10,635
Branch Custodians Branch Ordinary
Citicorp UBS AG London Prime Broker that has 848,003 848,003
Nominees Pty | Branch exercised its borrowing right Ordinary
Ltd in respect of shares pursuant
to a Prime Broking
Agreement (see Appendix A)
UBS Securities Brispot UBS Securities Beneficial Owner 2,435,678 2,435,678
Australia Ltd Nominees Pty | Australia Ltd Ordinary
Ltd
N/A, UBS Securities Beneficial Owner 1,420,152 1,420,152
Australia Ltd Options
UBS Switzerland AG | Various UBS Switzerland AG | Broker with power to 5,801 5,801
Custedians exercise discreticn over Ordinary
account
UBS AG Australia UBS Nominees | UBS AG Australia Prime Broker that has 33,878,738 33,878,738
Branch Pty Ltd Branch exercised its borrowing right Ordinary

in respect of shares pursuant
fo a Prime Broking
Agreement (see Appendix A)

5. Changes in association

The persons who have hecome associates (2) of, ceased to be associates of, or have changed the nature of their
association (9) with, the substantial holder in retation to voting interests in the company or scheme are as follows:

Name and ACN! ARSN (if applicable)

Nature of association

N/A

N/A,




6. Addresses

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

Name Address

Details of all UBS offices can be found through the
following link: hitp:/apps2.ubs.com/flocationfinder/

SIGNATURE

Print Name: Kyu-Ri Kim ~ Capacity:  Authorised sighatory
. -
Sign Here; Date: 11 July 2017

Print Name: Ser?ne Peh Capacity:

Authorised signatory

Sign Here: & Date:

11 Juty 2017

7N

Contact details for this notice:

Serene Peh
Group Risk Control
(T} +B5 6495 5283




Holder of relevant interest

UBS AG, London Branch .

*| uBs AG, Australia Branch

Type of agreament

Prime Brokerage Agreement

Prime Brokerage Agreement

Partles to agreement

() UBS AG, London Branch ("UBS
AG")

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

(i) UBS AG, Australla Branch
("UBS AG")

{ii) Client {Please refer to Appendix
A-1.)

to return early?

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 restrictions on Na. Please refer to the details below.

voting rights?

If yes, detail N/A Since all right and title in the
securities passes to tha transferee
{i.e. UBS AG), the transferee has
the right to vote. However, in
certain circumstances, the
transferee may seek to arrange for
instructions to be exercised in
accardance with the instructions of
the transferor (i.e. Client).

Scheduled return date {if any) Nene. Neane, subject to the terms of the
relevant joan.

Does the borrower have the right | Yes. Yes.

If yes, detall

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

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

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

Doas the lender have the rightfo | Yes. Yes.
recall early?
If yes, detail The lender (i.e. Client) canrecall at | The lender (i.e. Client) can recall at

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

Will the securities be returmed on | Yes. Yes.
seftlement? )
If yes, detall any exceptions None. Nona.

The information in this appendix is based on the relevant standard UBS agreement,
A copy of the agreement 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, London Branch

Parties to agreement

Transfer date '

AJM Australian Holdings LLC

()] 3 April 2017
(i) 5 July 2017

Crown Managed accounts SPC acting for and on behalf Crown BLS Segregated Portfolio

)] 3 April 2017
{il) 5 May 2017

(i) 5 July 2017

AJM Caledonia LLC

B 5July2017

Prime Brokerage Agreement - UBS AG, Australla Branch

Parties to agreement

| Transfer date

CJH Heldings Pty Ltd in its capacity as trustee of the CJH Family Trust

(i 2 March 2017
{ii) 3 March 2017
(i), 17 March 2017
(v) 19 April 2017
{v) 24 May 2017
(vi) 25 May 2017
{viiy 29 May 2017
(viil) 31 May 2017
{ix) 2dJune 2017

{x) 13 June 2017

Bennelong Funds Management Ltd as Trustee for Bennelong Kardinia Absolute Return
Fund

{ 2 March 2017
ii} 17 March 2017
(i) 10 April 2017
{v) 19 Aprl 2017
[\ 1 May 2017
(viy 3 May 2017
(viy 9 May2017
(vii) 10 May 2017
ix) 15 May 2017
(x} 19 May 2017

(x)  6July2017

Manderrah Pty Ltd in its capacity as trustee of the GJJ Family Trust

® 2 March 2017
(i) 3 March 2017
iy 17 March 2017
(iv) 13 April 2017
v) 19 April 2017
{vi) 24 May 2017
{vii) 25 May 2017
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(vii) 29 May 2017
{ix) 31 May2017
() 2 June 2017
(xi) 13 June 2017
Bennelong Funds Management Pty Ltd in its capacity as trustee of the Bennelong Long ()] 2 March 2017
Shart Equity Fund () 3 March 2017
{iiiy 17 March 2017
{iv) 19 April 2017
Alfred Street Nominees Pty Limited as trustee for the Caledcnia Fund {i) 2 March 2017
{ii) 3 March 2017
{ii) 17 March 2017
(iv) 31 March 2017
) 4 May 2017
(vi)y 2 June 2017
(vi)  5June 2017
{viil) 13 June 2017
{ix) 14 June 2017
{x) 15 Juna 2017
{xiy 20 June 2017
{xi) 28 June 2017
{xiii) 6 July 2017
Alfred Street Nominees as Trustee for the Caledonia Cammeray Trust i 2 March 2017
{ii) 3 March 2017
(iil) 17 March 2017
(v) 21 March 2017
(v} 10 April 2017
(vi) 18 April 2017
(viy 19 April 2047
{villy 27 April 2017
{ix) 28 April 2017
{x) 3 May 2017
{x} 4 May207
{xiiy 23 May 2017
{xiii) 25 May 2017
{xiv) 29 May 2017
(xv) 31 May 2017
{xvi) 2 June 2017
{xviiy 5June 2017
{xviil) 7 June 2017
(xix) 13 June 2047
{xx} 14 June 2017
{(xxi) 15 June 2017
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(xxil) 19 June 2017
(xxiiiy 20 June 2017
{xxiv} 23 June 2017
(o) 26 June 2017
{xxviy 29 June 207
(oevil) 30 June 2017
(ooviil) 4 July 2017

{xxix) 7 July 2017

Alfred Street Nominees Ply Ltd as trustee for MAN Caledonia Investment Trust

(i 2 March 2017
{ii) 3 March 2017
{ifi) 2 June 2017

{iv} 13 June 2017
{v) 28 June 2017

Atrium Investment Management Pty Ltd (A.C.N 137 088 745) in its capacity as Trustee of
the Atriumn Benn L-S Fund

{i} 2 March 2017
(iiy 3 March 2017

(i) 4 May 2017

Alfred Street Nominees Pty Limited as trustee for MGD Investment Fund

()] 2 March 2017
(i 31 March 2017
i) 2 June 2017
(iv) 13 June 2017

Calonial First State Investment Limited as Responsible Entity for the Commonwealth
Specialist Fund 9

(i) 2 March 2017
(i) 3 March 2017
(iii} 17 March 2017
(iv) 16 April 2017
(v} 20 April 2047

Colonial First State Investment Limited as Responsible Entity for the Commonwealth
Specialist Fund 20

)] 2 March 2017
{ii) 3 March 2017
(iy 7 June 2017

Paragon Funds Management Lt as Responsible Entity of Paragon Fund (ARSN 161 565
920)

(i 2 March 2017
{ii) 3 March 2017
(i 17 March 2017
(v} 4 May 2017
v 2 June 2017
(i) 15 June 2017
(vii) 21 June 2017
(viii) 23 June 2017
{ix) 28 June 2017

Signature Capital Nominees Pty Ltd as trustee for the Signature Quantitative Fund

{i) 2 March 2017
{ii) 3 March 2017
(iiy 8 March 2017
(iv) 17 March 2017
v) 13 April 2017

Appendix A-1



(vi) 4 May2017
(viy 11 May 2017
{(vil) 19 May 2017
{ix) 23 May 2017
{x) 2 June 2017
{(xi)  5June 2017
(xiiy 7 June 2017
(xiii) 13 June 2017
{xiv) 23 June 217
{xv) 29 June 2017
{xvi) 6 July 2017
(xviiy 7 July 2017
Bennelong Funds Management Ltd as RE for the Bennelong Market Neutral Fund {iy 2 March 2017
(iiy 3 March 2017
i) 17 March 2017
(V) 19 April 2017
(v} 29 May 2017
{vi} 15 June 2017
Alfred Street Nominees Pty Ltd as trustee for LAS Caledonia Investment Trust {i) 2 March 2017
()  3March 2047
{ii) 17 March 2017
{iv) 31 May2017
) 2 June 2017
(vi) 13 June 2017
(vi) 28 June 2017
Bennelong Long Short Equity Management Pty Limited as 1M for Absolute Equity 0] 2 March 2017
Performance Fund Limited o 3 March 2017
(i) 17 March 2017
{v) 19 Aprii 2017
(v) 29 May 2017
Alfred Street Nominees Pty Limited as trustee and Caledonia (Private) investments Pty i 2 March 2017
Limited as Manager of the Longbridge Caledonia investment Trust i & March 2017
{iin) 9 March 2017
(iv) 14 March 2017
) 17 Marsch 2017
(vi) 21 March 2017
{vi) 29 March 2017
{viiy 30 March 2017
{ix) 31 March 2017
{x) 3 April 2017
{xi) 10 April 2017
{xiiy 13 April 2017
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(xiii)
{xiv)
(x)
(xevl)
{xvii)
{xwiii)
{xix)
()
(od)
(el
{xxiii)
{odiv)
fon)
(o)

{orvil)

20 April 2017
27 April 2017
28 April 2017
1 May 2017

3 May 2017

9 May 2017

10 May 2017
11 May 2017
12 May 2017
19 May 217
23 May 2017
24 May 2017
25 May 2017
29 May 2017
15 June 2017

RF Capital Pty Lid as trustee of RF Capital {(PB) Trust

®
n
(ifi)
(v}
W
(vi)
{vii}
{wiii)
(ix)
(x)
(x)
(i)
(xiii)
(xiv)
()
(v}
(vl
{xvili)
{xix)
(xx)
(o)
{udi)
(i)
{xiv)
()
(xvi)

(rocvii)

2 March 2017
3 March 2017
17 March 2017
21 March 2017
31 March 2017
10 April 2017
13 April 2017
19 April 2017
4 May 2017

11 May 2017
12 May 2017
15 May 2017
19 May 2017
23 May 2017
25 May 2017

2 June 2017

5 June 2017

7 June 2017
13 June 2017
14 June 2017
19 June 2017
21 June 2047
23 June 2017
27 June 2017
29 June 2017
4 July 2017

6 July 2017
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Qowiii) 7 July 2097

Caledonia (Private) Investments Ply Limited as Investment Manager of GSA CAL Pty Ltd @ 2 March 2017
{i) 3 March 2017
(i) 17 March 2017
{iv) 19 May2017
() 25 May 2017
v 29 May 2017
(viiy 31 May 2017
(vili) 2 June 2017
(x) 13 June 2017
Alfred Street Nominees as trustes for Caledonia Carbrook Trust (i) 17 March 2017
(i) 2 June 2017
{iiy 13 June 2017
Alfred Street Nominees Pty Limited ATF Caledonia Indweco Trust {i) 17 March 2017
{ii) 2 Juna 2017
(i 13 June 2017
Alfred Street Nominees Pty Limited as trustee for the scheme MJM Caledonia Investment {iy 17 March 2017
Trust "
{ii) 7 July 2017
Alfred Street Nominees Pty Limited as trustee for SMD Investment Fund i 31 March 2017
(i} 2 June 2017
(iii) 13 June 2017
Alfred Street Nominees Pty Limited as trustee for Caledonia EFL Trust {i) 31 March 2017
iy  2June20%7
iy 13 June 2017
Alfred Street Nominees Pty Limited as trustee for the Caledonia Siddle Family Investment | (i) 31 March 2017
Fund .
(i) 2 June 2017
{iiy 13 June 2017
{iv} 14 June 2017
Regal Funds Management Pty Limited as trustee and manager of Tasman Market Neutral U] 2 June 2017
Fund
{ify 6 July 2017
iy 7 July 2017
Colonfal First State Investments Limited as Responsible Entity of Commonwealth (i) 13 June 2017
Australian Share Fund 29 .
(i) 6 July 2017
IFM Investors (Nominees) Limited as Trustes for IFM Australian Equitles Extended Alpha )] 14 June 2017
Fund .
(i) 15 June 2017

Blue Lake Partners Pty Lirnited ACN 131 837 440

(M

4 July 2017
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