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Form 604

Carporations Law
Section 6718

Notice of change of interests of substantial hoider

ﬁ

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 22 February 2018

The previous notice was given to the company on 22 February 2018

2. Previous and present voting power

The total number of votes attached to ali the vofing shares in the company ar 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) Person’s Votes Votlng Power (5)
Ordinary 31,886,137 5.22% 38,396,067 6.45%

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 | 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 substantial holder in voting securities after the change are as follows:

Registered Person entitled to . Class and ,
ii.rlgéc:s;t‘)f relevant holder of be registered :lsa;ture of relevant interest number of szgson s
securities holder (8) securities
UBS AG Various_ UBS AG Fund Manager with power io | 57,686 57,686
Custodians 2;2::1:e control over voting Ordinary
UBS Asset Various UBS Asset Fund Manager with power to | 23,620 23,620
Management Custodians Management exercise control over voting Ordinary
(Americas) Inc (Americas) Inc shares




UBS Asset Various UBS Asset Fund Manager with power to | 2,155,855 2,155,855
Manage_ment Custodians Management exercise control over voting | ordina
(Australia) Ltd (Australia) Ltd shares v
UBS Asset Variocus UBS Asset Fund Manager with power to | 27,695 27,598
Management Custodians Management exercise control over voting | orginary
(Deutschland) GmbH {Deutschland) GmbH | shares
UBS Asset Various UBS Asset Fund Manager with power to | 294,999 284,699
Management (Hong | Custodians Management (Hong | exercise control over voting Ordinary
Kong) Ltd Kong) Ltd shares
UBS Asset Various UBS Asset Fund Manager with power to | 176,216 176,216
Management Life Custedians Management Life exercise control over voting | ogin ary
Lirnited Limited shares
UBS Asset Various UBS Asset Fund Manager with power to | 16,160 18,160
Management Custodians Management exercise control over voting Ordinary
(Singapore) Ltd (Singapore) Lid shares L
UBS Asset Various UBS Asset Fund Manager with power to | 24,099 24,089
Management Trust Custodians Management Trust | exercise control over voting Ordinary
Company Caompany shares
UBS Asset Various UBS Asset Fund Manager with power to | 301,127 301,127
Management (UK} Custodians Management (UK) exercise control over voting | o ary
Limited Limnited shares
UBS Fund Various UBS Fund Fund Manager with power to | 108,431 108,431
Management Custodians Management exercise contral over voting Ordinary
(Luxembourg) S.A. (Luxembourg) S.A. shares
UBS Fund Various UBS Fund Fund Manager with power to | 695,603 695,603
Management Custadians Management exercise control over voting Ordinary
{Switzerland} AG (Switzerland) AG shares
UBS AG London Various UBS AG London Power to control disposal 2,973,573 2,873,573
Branch Custodians Branch over shares pursuant {o Ordinary
stock borrowing and lending
activities (see Appendix A}
Citicorp UBS AG London Prime Broker that has 181,066 181,066
Nominees 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 904,200 904,200
Australia Lid Australia Ltd Options
UBS Switzerland AG | Various UBS Switzerland AG | Broker with power to 10,380 10,380
Custodians exercise discretion over Ordinary
account
UBS AG, Australia ugs UBS AG, Australia Prime Broker that has 31,157,297 31,157,287
Branch Nominees Pty | Branch exercised its borrowing right Ordinary
Ltd in respect of shares pursuant
to a Prime Broking
Agreement {see Appendix A)
N/A UBS AG, Australia Beneficial Owner 288,059 288,059
Branch Options

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 (9) 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

NIA

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.comflocaticnfinder/

SIGNATURE

Print Name: Philip Alexander

Sign Here

Print Name: Serene Peh

Sign Here:

Capacity:  Authorised signatory
/D Date: 26 February 2018
. e
Capacity: Authorised signatory
Date: 26 February 2018

Contact details for this notice:

Serene Peh
Group Risk Control
(T) +65 6495 5283




Appendix A

Holder of relevant interest

UBS AG, London Branch

UBS AG, London Branch

UBS AG, Australia Branch

Type of agreement

Securities Lending Agreement

Prime Brokerage Agreement

Prime Brokerage Agreeme it

Parties to agreement

(i) UBS AG, Londen Branch ("UBS
AG ") UBS Limited

(iiy Client {Please refer to Appendix
A-1)

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

{ii} Client {Please refer to Appendix
A1)

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

(i Client (Please refer to Appendix
A1)

Transfer date

Please refer to Appendix A-1.

Please refer to Appendix A-1.

Please refer to Appendix A-1.

Holder of voting rights

to return early?

UBS AG/ UBS Limited UBS AG UBS AG

Are there any restrictions on Please refer to the details below. Na. Please refer to the details below.

voting rights?

If yes, detail Singe all right and title in the NIA Singe all fight and title in the
securities passes to the transferee securities passes to the transferee
{i.e. UBS AG/ UBS Limited), the {i.e. UBS AG), the transferee has
transferee has the right to vote. the right to vote. However, in certain
However, in certain circumstances, circumstances, the transferee may
the transferee may seek to arrange seek ta arrange for instructions to
for instructions to be exercised in be exercised in accorgance with tha
accordance with the instructions of instructions of the transferor (i.e.
the transfesor {i.e. Client). Client).

Scheduled return date (if any) None. None. Nene, subject to the terms of the

relevant loan.
Does the borrower have the right | Yes. Yes. Yes.

if yes, detail

The borrower {i.e. UBS AG/ UBS
Limited) has the right to return at its
discretion subject to the terms of the
relevant loan.

The barrower {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.

Does the lender have the right to
recall early?

Yes.

Yes.

Yes.

If yes, detail

The 'ender (i.e. Client) can recall at
its request subject to compliance
with margin requirements and the
terms of the relevant loan.

The lender (i.e. Client) can recall at
its request subject to compliance
with margin requirements and the
terms of the relevant loan.

The lender {i.e. Client) can recall at
its request subject to compliance
with margin requirements and the
terrns of the relgvant loan.

Will the securities be returned on | Yes. Yes. Yes.
settiament?
If yes, detail any exceptions None. Nene. Nere.

The information in this appendix is based on the relevant standa
A copy of the agreement is available to the company, or responsil

rd UBS agreement.
bie entity to whom the prescribed form must be given, or to ASIC, upon request,




Sacurities Lending Agreaement - UBS AG London Branch

Parties to agreement

Transfer date

The Northern Trust Company as an agent acting on behalf of its clients

(i

22 February 2018

Prime Brokerage Agreement - UBS AG, London Branch

Farties to agreement

Transfer date

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

M

25 September 2017

{ii) 3 October 2017
{iii} 31 Qctober 2017
AJ Managed Holdings LLC (i} 25 September 2017
Prime Brokerage Agreement - UBS AG, Australia Branch
Parties to agreement Transfer date
CJH Haldings Pty Lid In its capacity as trustee of the CJH Family Trust {i) 5 September 2017
(i) 5 October2017
(iiy 27 October 2017
{ivy 30 October 2017
(v 31 October 2017
(vi) 1 November 2017
(vii) 29 January 2018
(viliy 20 February 2018
Benneleng Funds Management Ltd as Trustee for Bennelong Kardinia Absolute Return (i} 5 September 2017
Fund {in 12 September 2017
{iii) 13 September 2017
{iv) 15 September 2017
{v} 3 January 2018
vi) 8 January 2018
{viiy 9 January 2018
(vii) 10 January 2018
{ixy 16 January 2018
Manderrah Pty Lid in its capacity as trustee of the GJJ Family Trust {i 4 Qctober 2017
{ii) 5 October 2017
(i) 12 October 2017
{ivy 27 October 2017
{v} 30 October 2017
(vi) 31 October 2017
(vij 1 November 2017
{vii) 20 February 2018

Appendix A-1



Bennelong Funds Management Pty Ltd in its capacity as trustee of the Bennelong Long

{ 5 September 2017
Short Equity Fund
{ii) 6 September 2017
(i) 27 October 2017
{iv) 30 October 2017
W) 31 October 2017
{vi) 17 January 2018
(viiy 25 January 2018
{viily 29 January 2018
Alfred Street Nominees Pty Limited as trustee for the Caledonia Fund (i) 5 September 2017
(iy 4 October 2017
(i) 27 October 2017
(iv) 30 Octaber 2017
() 31 October 2017
(viy 1 November2017
{(vit 3 Novernber 2017
{viii) 8 November 2017
{ix) 6 December2017
() 3 January 2018
(xijy 17 January 2018
{xil) 15 February 2018
(xiiiy 20 February 2018
Alfred Street Nominees Pty Ltd ATF IDD Caledonia Trust (i} 5 QOctober 2017
(fy 27 October 2017
(i) 30 October 2017
{iv) 1 November 2017
{v) 6 December 2017
{vi) 15 February 2018
{(vij 20 February 2018
Alfred Street Nominees Pty Ltd ATF JSD Caledonia Trust ()] 5 September 2017
{ii) 5 Qctober 2017
(li) 27 October 2017
{ivi 30 October 2017
) 1 November 2017
(viy 8 November 2017
{(viy 6 December 2017
(vii) 15 February 20118
{ix) 20 February 2018
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Alfred Street Nominees Pty Ltd as trustee for MAN Caledonia Investment Trust

{i) 27 Qctober 2017
{i) 30D Octcber 2017
(i) 31 October 2017
{iv) 1 November 2017
) 6 December 2017
{vii 15 February 2018
{viij 20 February 2018
Alfred Street Nominees as trustee for Caledonia Carbrook Trust ] 5 September 2017
(i) 27 October 2017
(iii) 30 October 2017
{iv) 31 October 2017
{v) 1 November 2017
(vi) 13 November 2047
{vii 19 February 2018
(vil) 20 February 2018
Alfred Street Nominees as trustee for AES Caledonia Fund [6)] 5 September 2017
{ii) 5 October 2017
{iii) 27 October 2017
(v) 30 October 2017
[\ 21 Oclober 2017
(vi) 1 November 2017
(vii) & November 2017
{(viii 6 December 2017
[{4] 15 February 2018
(X} 20 February 2018
Atrium Investment Management Pty Ltd (A.C.N 137 088 745) in its capacity as Trustee of {i) 5 September 2017
the Atrium Benn L-8 Fund ) & September 2017
Alfred Street Nominees Piy Limited as trustee for MGD Investment Fund ()] 5 September 2017
i) 12 October 2017
(i) 30 October 2017
{ivy 31 October 2017
{v) 1 November 2017
(vil] 3 November 2017
{vi) 8 November 2017
(vil) 13 November 2017
ix) 15 November 2017
{x) 20 November 2017
(x) 21 November 2017
(di) 23 November 2017
(xlij 28 November 2017
{xiv) 28 November 2017

()

1 December 2017
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{xvi) 19 December 2017
(xviiy 22 December 2017
(xviii) 27 December 2017
(xix) 29 December 2017
{xx) 3 January 2018
{xxiy 4 January 2018
{xxii) 9 Januvary 2018
(xxii) 10 January 2018
{xxiv) 29 January 2018
{orv) 20 February 2018

Alfred Street Nominees Pty Limited as trustee for SMD Investment Fund (i) 5 September 2017
{ii) 12 Qctober 2017
{in 27 October 2017
{iv) 30 October 2017
(v} 31 October 2017
{vi) 1 Novermnber 2017
{viiy 3 November 2017
{viiiy & November 2017
{ix) 13 November 2017
(x 15 November 2017
{xi) 20 November 2017
(xil) 21 November 2017
(xfi) 23 November 2097
{xiv) 28 Novemnber 2017
(xv) 29 November 2017
{xvi) 1 Oecember 2017
{xvii} 4 December 2017
(xviil) 22 December 2017
{xix) 27 December 2017
(xx) 29 December 2017
{xxi) 3 dJanuary 2018
{xxii} 4 January 2018
(ciify 9 January 2018
{xxiv) 10 January 2018
(otv) 20 February 2018

Alfred Street Noeminees Pty Limited ATF Caledonia Indweco Trust i 27 October 2017
(i) 30 October 2017
{iii) 31 October 2017
{iv) 1 November 2017
{v) 19 February 2018
(vl 20 February 2018
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Alfred Street Nominees Pty Limited as trustee for Caledonia EFL Trust

{i) 5 September 2017
(i} 6 September 2017
{iiy 27 Octoher 2017
{iv) 31 October 2017
{v) 1 Novernber 2017
{vi) 8 November 2017
(viy 13 November 2017
{(vit) 15 November 2017
{ix) 20 November 2017
{x) 21 Novetnber 2017
{xi) 28 November 2017
(xii) 29 November 2017
{(xiiy 1 December 2017
{«iv) 22 December 2017
{xv) 17 January 2018
(xvi} 20 February 2018
Alfred Street Nominees Pty Limited as trustee for the scheme MJi Caledonia Investment (¥ § September 2017
Trust (i} 6 September 2017
(i 15 September 2017
(iv) 5 October 2017
{v) 3 January 2018
(vl 16 January 2018
(vii) 29 January 2018
{(viii) 15 February 2018
{ix) 20 February 2018
Alfrad Street Nominees Pty Limited as trustee for the Caledonia Siddle Family Invesiment {i} 27 QOctober 2017
Fund (i) 30 Octaber 2017
{iii) 31 Qctober 2017
{iv) 1 November 2017
(] 8 November 2017
{vi) 19 February 2018
(vi) 20 February 2018
Bennelong Funds Management Ltd as RE for the Bennelong Market Neutral Fund {i) % September 2017
(i) 6 September 2017
{iit) 12 October 2017
(v) 29 November 2017
{v) 6 February 2018
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Alfred Street Nominees Pty Ltd as trustee for LAS Caledonia Investment Trust

{i) 27 October 2017
{ii) 30 October 2017
(i) 31 Octoher 2017
{iv) 1 Movemnber 2017
(v 3 November 2017
(viy 8 November 2017
{viit 6 December 2017
{vii) 15 February 2018
{ix) 19 February 2018
(x) 20 February 2018
Aifred Street Nominees Pty Limited as trustee and Caledonia {Private) Investments Pty ()] 5 September 2017
Limited as Manager of the Longbridge Caledonia Investment Trust (i 12 October 2047
{i) 27 October 2017
(i) 30 October 2017
{v) 1 November 2017
(viy 3 November 2017
(vi) 29 November 2017
(i} 22 December 2017
(i) 27 December 2017
(x) 3 January 2018
(xi) 8 January 2018
{xi) 8 January 2018
(xiit)y 17 Januvary 2018
(xiv) 18 January 2018
{xv) 6 February 2018
{xvi} 20 February 2018
{xvii) 21 February 2018
Caledenia (Private) Investments Pty Limited as Investment Manager of GSA CAL Pty Ltd {i) 27 October 2017
(i) 30 Qctober 2017
(il 31 October 2017
{iv) 1 November 2017
V) 15 February 2018
(vi) 19 February 2018
(vil) 20 February 2018
Bennelong Long Short Equity Management Pty Limited as IM for Absolute Equlty {i) 20 February 2018

Perfarmance Fund Limited
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