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Form 603

Corpaorations Law
Section 671B

Notice of initial substantial holder

e

To: Company Name/Scheme

ACN/ARSN

CHALLENGER LIMITED

106 842 371

1. Details of substantial holder (1)

Name:

ACN/ARSN (if applicable)

The holder became a substantial holder on;

2. Details of voting power

UBS Group AG and its related bodies corporate

1 November 2017

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 on the date the substantial holder became a substantial holder are as

follows:

Class of securities (4)

Number of securities

Persons' votes {5)

Voting power (6)

Ordinary

36,532,243 36,532,243

5.98%

3. Details of relevant interests

The nature of the refevant interest the substantial holder or an associate had in the following voting securities on the date the
substantial holder became a substantiat holder are as follows:

Holder of relevant interest

Nature of relevant interest {7}

Class and number of
securities

Limited

voting shares

UBS AG Fund Manager with power to exercise control over 51,674 Ordinary
voting shares

UBS Asset Management Fund Manager with power to exercise control over 50,754 Ordinary

{Americas) Inc voting shares

UBS3 Asset Management Fund Manager with power to exercise control cver 2,195,388 Ordinary

{Australia) Ltd voting shares

UBS Asset Management Fund Manager with power to exercise control over 69,126 Ordinary

{Deutschland) GmbH voting shares

UBS Asset Management (Hong | Fund Manager with power to exercise control over 294,999 Ordinary

Kong) Lid voting shares

UBS Asset Management Life Fund Manager with power to exercise control over 86,311 Ordinary

Limited voting shares

UBS Asset Management Fund Manager with power to exercise control over 16,160 Ordinary

(Singapore) Ltd voting shares

LBS Asset Management Trust Fund Manager with power to exercise control over 24,098 Ordinary

Company voting shares

UBS Asset Management {UK) Fund Manager with power to exercise control over 320,185 Ordinary




UBS Fund Management Fund Manager with power to exercise control over 105,673 Ordinary
{Luxembourg) S.A. voting shares
UBS Fund Management Fund Manager with power to exercise control over 680,356 Ordinary
{Switzerland) AG voting shares
UBS AG London Branch Beneficial Owner 62,306 Ordinary
Prime Broker that has exercised its borrowing right in 1,800,565 Ordinary
respect of shares pursuant to a Prime Broking
Agreement {see Appendix A)
UBS Securities Australia Ltd Beneficial Owner 857,500 Options
UBS Switzerland AG Broker with power to exercise discretion over account 2,896 Ordinary
UBS AG, Australia Branch Prime Broker that has exercised its borrowing right in 29,626,192 Ordinary
respect of shares pursuant to a Prime Broking
Agreement {(see Appendix A)
Beneficial Cwner 288,059 Options

4. Details of present registered holders

The persons registered as holders of the securities referred to in paragraph 3 above are as follows:

Holder of relevant Registered holder of Person entitled to be Class and number of

interest securities registered as holder (8) securities

UBS AG Various Custadians uBS AG 51,674 Ordinary

UBS Asset Management Various Custodians UBS Asset Management 50,754 Ordinary

(Americas) Inc (Amerigas) Inc

UBS Asset Management Various Custodians UBS Asset Management 2,195,388 Ordinary

(Australia) Ltd (Australia) Lid

UBS Asset Management Various Custodians UBS Asset Management 69,126 Ordinary

{Deutschland) GmbH (Ceutschland) GmbH

UBS Asset Management (Hong | Various Custedians UBS Asset Management 284 999 Crdinary

Kong) Ltd (Hong Kong) Ltd

UBS Asset Management Life Various Custodians UBS Asset Management Life | 86,311 Ordinary

Limited Lirited

UBS Asset Management Various Custodians UBS Asset Management 16,160 Ordinary

{Singapore) Ltd {Singapare) Ltd

UBS Asset Management Trust | Various Custodians UBS Asset Management 24,099 Ordinary

Company Trust Company

UBS Asset Management (UK) Various Custodians UUBS Asset Management 320,185 Ordinary

Limiteg {UK} Limited

UBS Fund Management Various Custodians UBS Fund Management 105,873 Ordinary

(Luxembourg) S.A. {Luxembourg) S.A.

UBS Fund Management Various Custodians UBS Fund Management 680,356 Ordinary

(Switzerland) AG (Switzerland) AG

UBS AG London Branch Various Custodians UBS AG London Branch 62,306 Ordinary
Citicorp Nominees Pty Lid UBS AG London Branch 1,800,565 Ordinary

UBS Securities Australia Ltd N/A UBS Securities Australia Ltd | 857,500 Opticns

UBS Switzerland AG Various Custodians LUBS Switzerland AG 2.886 Ordinary

UBS AG, Australia Branch UBS Nominges Pty Ltd UBS AG, Australia Branch 29,626,192 Ordinary
N/A UBS AG, Australia Branch 268,059 Options




5. Consideration

The consideration paid for each relevant interest referred to in paragraph 3 above, and acquired in the four months pricr to the
day that the substantial holder became a substantial holder is as follows:

Holder of relevant interest Date of acquisition

Consideration {9)

Class and number
of securities

Cash

Please see Appendix B.

6. Associates

The reasons the persons named in paragraph 3 above are associates of the substantial holder are as follows:

Name and ACN/ ARSN (if applicable)

Nature of assaciation

UBS AG

Related boedy corporate

UBS Asset Management {Americas) Inc

Related body corporate

UBS Asset Management (Australia) Ltd

Related hody corporate

UBS Asset Management (Deutschland) GmbH

Related body corporate

UBS Asset Management (Hong Kong) Ltd

Related body corporate

UBS Asset Management Life Limited

Related body corporate

UBS Asset Management {Singapore) Ltd

Related bedy corporate

UBS Asset Management Trust Company

Related body corporate

UBS Asset Management (UK) Limited

Related body corporate

UBS Fund Management (Luxembourg) S.A.

Related body corporate

UBS Fund Management {Switzerland) AG

Related body corporate

UBS AG London Branch

Related body corporate

UBS Securities Australia Ltd

Related body corporate

UBS Switzerland AG

Related body corporate

UBS AG, Australia Branch

Related boedy corporate

UBS Nominees Pty Ltd

Related body corporate

7. Addresses

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

Name

Addresses

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




SIGNATURE

Print Name: Philip Alexander Capacily: Authorised signatory
Sign Here: ¢ i Date: 3 November 2017

Print Name: Serene Peh Capacity: Authorised signatory
Sign Here: Date: 3 November 2017

Contact details for this notice:

Serene Peh
Group Risk Cantrol
(T) +65 6485 5283




Holder of relevant interest

U8Ss AG, London Branch

UBS AG, Australia Branch

Type of agreemant

Prime Brokerage Agreement

Prime Brokerage Agreement

Parties to agreement

{i} UBS AG, London Branch (*UBS
AG»)

(i) Client (Please refer to Appendix
A1)

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

{ii) Client {Please refer to Appendix
A1)

to return eatly?

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 NIA Since all right and title in the
securities passes to the transferee
(i.e. UBS AG), the transferee has
the right to vote. However, in
cartain circumstances, the
transferee may seek to arrange for
voting rights to be exercised in
accordance with the instructions of
the transferar (i.e. Client).

Scheduled return date (if any) None. MNone, subject to the terms of the
relevant loan.

Does the borrower have the right | Yes. Yes.

If yes, detail

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

The borrower (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.

Does the lender have the right fo | Yes. Yes.
recall early?
If yes, detail The lender {i.e. Client) can recall 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 returned on | Yes. Yes.
settlement?
If yes, detail any exceptions None. Naone.

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

Appendix A



Appendix A-1
Prime Brokerage Agreement - UBS AG, London Branch

Parties to agreement Transfer date

Crown Managed accounts SPC acting for and on behalf Crown BLS Segregated Portfolio i) 25 September 2017

(ii) 3 October 2017

AJ Managed Holdings LLC {i) 25 September 2017
AJM Caladonia LLC (i 31 October 2017
AJM Australian Holdings LLG ) 31 October 2017
Caledonia ICG Ltd (i) 31 October 2017

Prirmne Brokerage Agreement - UBS AG, Australia Branch

Parties to agreement Transfer date

CJH Holdings Pty Ltd in its capacity as trustee of the CJH Family Trust {i) 27 Octaber 2017
il 30 October 2017
iii) 31 October 2017

(iv) 1 November 2017

Bennelong Funds Management Ltd as Trustee for Bennelong Kardinia Absclute Return (i) 5 September 2017
Fund .
{if) 12 September 2017
{iii) 13 September 2017
{iv) 15 Septermber 2017

) 12 October 2017

Bennelong Funds Management Pty Ltd in its capacity as trustee of the Bennelong Long (i) 5 September 2017

Short Equity Fund
ort Equity Fun i’ 6 September 2017

Alfred Street Nominees Pty Limited as trustee for the Caledonia Fund (i) 5 September 2017
(i) 27 Octaber 2017
{iiy 30 October 2017
{iv) 31 October 2017

{v) 1 Novermnber 2017

Atriurn {nvestment Management Pty Ltd {8.C.N 137 088 745) in its capacity as Trustee of (i) 5 Septernber 2017

the Atrium Benn L-S
@ Atrium Benn L-S Fund (i) 6 September 2017

Paragon Funds Management Ltd as Responsible Entity of Paragon Fund (ARSN 161 565 ) 5 September 2017

920
) (ii) 6 September 2017

Bennelong Funds Management Lid as RE for the Bennelong Market Neutral Fund (i 5 September 2017

{ii) 6 September 2017

RF Capital Pty Ltd as trustee of RF Capital {PB) Trust {i} 5 September 2017

i) 6 Septembar 2017

Bennelong Long Short Equity Management Pty Limited as IM for Absolute Equity {i} 4 October 2017

Perf Fund Limi
erformance Fund Limited (i) 5 October 2017

Manderrah Pty Ltd in its capacity as trustee of the GJJ Family Trust {i} 12 October 2017
(i) 27 October 2017
{iii) 30 Qctober 2017

{iv) 31 October 2017

{v) 1 Novermber 2017




Alfred Street Nominess Pty Ltd ATF IDD Caledania Trust

0
(i)

27 October 2017

30 October 2017

{iii} 31 October 2017
{iv) 1 November 2017
Aifred Street Norninees Pty Lid ATF JSD Caledonia Trust (i} 27 October 2017
(ii) 30 Qctober 2017
(iii) 31 October 2017
{iv) 1 November 2017
Alfred Street Nominees Pty Ltd as trustee for MAN Caledonia investment Trust {i) 27 Qctober 2017
{ii) 30 October 2017
{i) 31 October 2017
{iv) 1 November 2017
Alfred Street Nominees as trustee for Caledonia Carbrook Trust { 27 October 2017
(ii) 30 Qctober 2017
(iii) 31 Cctober 2017
{iv) 1 November 2017
Alfred Street Nominees as trustee for AES Caledonia Fung ( 27 Qctober 2017
{ii) 30 October 2017
{il 31 October 2017
{iv) 1 November 2017
Alfred Street Nominees Pty Limited as trustee for MGD Investment Fund {i} 27 Qctober 2017
{ii} 30 October 2017
(il 31 October 2017
(iv) 1 November 2017
Alfred Street Nominees Pty Limited as trustee for SMD Investment Fund (i) 27 October 2017
(i) 30 October 2017
(i) 31 October 2017
{iv) 1 November 2017
Alfred Street Nominees Pty Limited ATF Caledonia Indweco Trust {i) 27 October 2017
(i) 30 October 2017
{ii) 31 October 2017
{iv) 1 MNovember 2017
Alfred Strest Nominees Pty Limited as trustee for Caledonia EFL Trust {i} 27 Qctober 2017
i) 30 October 2017
(i) 31 October 2017
{iv) 1 November 2017
Alfred Street Nominees Pty Limited as trustee for the Caledonia Siddle Family Investment (i} 27 Cctober 2017
Fund (i) 30 Cctober 2017

(iii)
{iv)

31 Qctober 2017

1 November 2017

Appendix A-1



Alfred Street Nominees Pty Ltd as trustee for LAS Caledonia Investmeant Trust {i) 27 October 2017
{ii) 30 Qctober 2017
(i) 31 October 2017
{iv) 1 Novamber 2017
Alfred Street Nominees Pty Limited as trustee and Caledonia (Private) Investments Pty (i) 27 October 2017
Limited as Manager of the Longbridge Caledaonia Investment Trust (i 30 October 2017
{iii) 31 October 2017
{iv) 1 November 2017
Caledonia (Private) Investments Pty Limited as Investment Manager of GSA CAL Pty Ltd (i} 27 October 2017
(i) 30 October 2017

(iii)
(iv)

31 Gctober 2017

1 November 2017

Appendix A-1
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