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Cheyne Capital Management (UK} LLP
Stornoway House
13 Cleveland Row

London SW1A 1DH
Phone: +44 (0)20 7068 7450

Fax: +44 (0)20 7968 7650 Ca p lta I

Fax

To: Company Announcement From: Aurelie Lauduique
Platform ASX

Company: Cheyne Capital Management (UK} LLF ~ Tel:  +44 (0) 207 968 7351

Fax: +44 (0) 207 968 7603 Email: Aurelie lauduigue@cheynecapiial.com

Pages: 5 Date: 17" August 2012

O Urgent O For Review  [J Please Comment []Please Reply [ Please Recycle

Chayne Capital Management (UK) LLP — Form 603

Dear Sir,

Pleasa find attached a form 603 ( Notice of initial substantial holder) in relation to Funds managed by
Cheyrie Capital Management (UK) LLP's dealings and holdings in Challenger Infrastructure Fund's
ordinary shares.

Feel free to contact us directly should you have any questions.

Yours faithfully,

Aurelie Lauduigue
Senior Compliance Associate

Authorized and Regulated by the Financial Senvicas Autharity
Cheyne Capital Managernent (UK} LLP is a limited lTability partnership registered in England (Registered no. OC321484)
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Form 603

Corporations Act 2001
Section 6718

Notice of initial substantial holder

To Company Nama/Schema Challenger Infrastucture Fund (CIF)

ACN/ARSN

1. Details of substantial holder (1)
Name Furnds managed by Cheyne Capital Management (UK) LLP
AGNIARSN (if applicable)

The holder became a substantial holder on 16 /0812012

2. Datails of voting power
The total number of votes attached to all the vating shares in the company or voting interests in the scheme that the substantial holder or an assoclate (2) had a
relevant interest (3) in on the data the substantial holder became a substantial holder ave as follbws:

- Clags of securlties (4) - Number of securities Parson's votes (5) Voling power (6)
Ordinary shares 16,000,000 16,000,000 5.06%

3. Detalls of ralavant interests
“Tha nalure of the relevant Interest the substantial holder ur an associate had In the following vofing securities on the date the substantial holder became a
substantial holder are as follows: .

Helder of rafavant Interast Nature of relevant interest (7) Class and number of securities

Relevant intarast under sectlon 608‘1) of
the Corporatien Act as the holder of CIF 11,889,000 ardinary sharas

Cheyne European Event Driven Fund

P shares ‘

Innocap Fund Sicav Ple { Gheyne |Relsvap interest under section 608(1) of

European Event Drvan Fund  sub- |the Gorporatlon Act as the holder of CIF 49,000 ordinary shares
frnd) sharas

Lyxor / Cheyne European Evert Driven |Relevant intarast undar sectlon 608{1) of
Fund Limited { Cheyne European [the Gorporation Act as the holder of CIF 3,452,000 erdinary shares
Event Driven Fund sub fitnd) shares

Relevant interest under section 608{1)af
the Corporation Act 28 tha manager of the

Cheyne Gapital Management (UK) LLP funds with the powar to discposs of CIF 16.009.000 ordingry shares
sheres held by the Funds
& Datails of proson{ registered holders
The persong registered as holdears of |ha securlties referred fo in paragraph 3 ghove are as follows:
Holder of relevant Ragistarad holder of Person entitled to ba Class and number
interest sacurltias registered as holder (8) of securities

UBS A Prime Brokeraga LBS AG Prime Brokerage 11,899,000 ordinary

Cheyne ~European  Evenl Acc/ Cheyne Eurapean Evant Acc/ Cheyne European Event GIF shares

Driven Fund Driven Fund Drlven Fund
. Morgan Stanlay&Co Morgan Stanley&Co International

(Ei:g?g:ap Eiurg; a aﬁmaVE\Jﬁm International Prime Brokerage Primea grokamga 549,000 ordinary
Privan Sub Fund) Acc/ Innocap / Cheyne Europsan  |Acef tnpocap f Cheyne European |CIF shares

Event Driven Evant Briven
Lyxor / Cheyne European Evanl | Dautscho Bank AG London Prime [Deutschie Bank AG London
Driven Fund Limiled { Chayne (Brokerage Prime Brokeraga 3,452,000 ordinary
Eurapean Event Driven Fund |Ace/ Lyxor/ Cheyne Eurgpean  |Acef Lyxer / Chayne European  |CIF shares
sub fund) Event Driven Evant Grlven
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E. Consideration
The consideration pald for each relevant Interest referred to in paragraph 3 above, and acquired-In the four months prior to the day that the substanilal holder
became a substantial holder is as follows:
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Holder of refevant

Clasz and number
of securties { all

European Event Driven Fund
sub fund)

terost Data of acquisition Cansideration (8) ordinary AKI
shares)
Cash Nen-cash
nroneyne | Suopean  Evenl | q79 juy 2012 AUD 1.33 per share 7,450,000
Dﬁfehna;ﬁf,d [Buropean  Event | o5 july 2012 AUD 1.33 per share 2,235,000
Gheyne European Event DIVEN | - gh august 2012 AUD 1.34 per share 738,000
ES:E{’”L%E”"""““ Bvant DAven toh August 2012 AUD .34 per share 738,000
’E:SsétnL%Eumpean Event Driven |jqn August 2012 AUD 1.34 per share 738,000
innocap  Fund  Sicay  Ple
(Cheyne  Eurepean  Event | 17" July 2012 AUD 1.33 per share 400,000
Driven Sub Fund)
Innocap  Fumd  Sicav  Plo \
(Cheyne  Eurepean  Event | 25" July 2012 AUD 1.33 par shara 120,000
Driven Suly Fund)
Innueap  Fund  Sleav Pl
(Chayna  Furopean  Event | 9" August 2012 ALD 1,34 per share 43,000
Drivan Sub Fund)
innocap Fund Sieay Ple
(Cheyne Eurgpeaan Evant 10" August 2012 AUD 1.34 per share 43,000
Driven Sub Fund)
innecap  Fupd  Sleav Plo
(Chayne  European  Event | 18" August 2012 AUD 1.34 per shara 43,000
Driven Sub Fund)
Lyxar / Choyne European Event
Driven Fund Limited { Cheynea th 2 150 000
European Event Driven Fund 17" July 2012 AUD 1.33 per share ,150,
sl fund)
Lyxor / Cheyne Epropean Event
Driven Fund Limited { Cheyne |oan i 5042 ALID 1,33 per shara 645,000
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Lyxor / Chayne European Event
Driven Fund Limited ([ Cheyne
European Event Driven Fund
sub fund)

o™ August 2012 IAUD 1.34 per share 219,000

Lyxor / Cheyne European Event
Driven Fund Limited ( Cheyne
Eurcpean Event Driven Fund
suly fund)

10" August 2012 AUID 1,34 per shara 219,000

Lyxor / Ghayne European Event
Dtivery Fund Limited { Chayne
European Event Driven Fund
sub fund)

16 August 2012 AUD 1.34 per share 219,000

PREG_10183_4 (WST)
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Agsogiates

The raasans tha persons named in paragraph 3 above are assoclates of the substantial holder dra as follows:

7.

Name and AGN/ARSN (if applicable) Nature of association

Addrosses

The addresses of persons namad In this form are as follows:

Name Address
Cheyne Eurapean Event Driven Harhour Gantra, 42 North Church Street, P.O, Box 1348, George Town, Grand
Fund LP Cayman KY1-1108, Cayman Islands

Innocap Fund Sieav Ple (Cheyne

Event Driven Sub Fund) 171 Did Bakery Street Valletta —~ VLT1455 - Malta

Lyxor / Cheyne European Event Driven
Fund Limited { Cheyne Eurapean Event |18 Esplanade St Hellier — Jarsay JE4 8RT
Ciriven Sub Fund)

Cheyne Capital Management (UK) LLP  [Stamaway House, 13 Cleveland Raw — Landon SWIA 10H - UK

Signature
print name  Jeffray Bronhelmn capactty  Genaral Counsel
T m 1 iL .-"'.‘?M ..-"""..-
sign hero W date 17 108 1 2012
7
DIREGTIONS
N If there are a number of substantial haldars with similar or related ralavant interests (eg. @ corporation and its related corporations, or tha manager and

2

(3}

4

()

©)

{7

&

trustae of an equity trust), the namas could he included in an annexura to the form. I the relevant Inferasts of @ group of persens are essentially similar,
they may be referred to throughout the form as a specifically named group if the membership of aach group, with the names and addresses of members
Is clearly get out in paragraph 7 of the form.

See the definition of "associata” in sectlpin 9 of the Corporations Act 2001.

See the definltion of "relevant interest” in sestions 808 and 671B(7) of the Corperations Act 2001.

The voting shares of a company constitufe one class unlass divided into separate tlaseas,

Tha total number of votes attached 1o all the voting shares in the company or voting interests in the schama (if any) that the person or an assoclate has 2

relevant interest in.

The persen's votas divided by the folal votes in the bedy corporate or scheme multiplied by 100.

Include details of;

(a) any relavant agreement or other circumstances by which the refevant interast was acquired. If subsection 671B(4) applies, a copy of any
document setting aut the terms of any relevant agreement, and a statemant by the person giving full and accurate details of any contract,
scheme or amangameant, must accompany this form, together with a written statement certifying this contract, scheme or anany#mant; and

()] any qualification of the power of a person ta exerclse, control the exercisa of, orinflusnce the exercise of, the vating powars or disposal of the
securities to which the relavant interest relates (indicating clearly the parictlar seeurities to which the qualification applles).

See the definition of "relavant agreement” in section 9 of the Carporatlons Act 2001.

If the substantial holder 1s unable to determine the identily of the person (eg. if the relévant interest arlses because of an option) writa “unknown.”
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)] Datalls of the consideration must include any and &ll benefits, moneys and other, that any person from whom a relevant interest was acquired has, or
may, bacome entitled to recelve in relation to thet acquisition. Deteils must be included even H tha banefit is conditional on the happening or not of
contingency. Detalls must be included of any benefit paid on behalf of the substantial holdar or Its assoclate In relation ta the acquisitions, even if they

are not paid diractly to the person from whom the relevant interest was acquired,

BREC 10183 4 (WOT)



