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CIF

- Focus on conservative capital management
- Focus on delivering asset performance
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- Build out of order book
- Water & Fibre opportunities

LBC"*

TANK TERMINALS

- Build of out new capacity
- Significant demand for additional capacity

arQIvo

- Potential synergy benefits with NGW
- Capitalise on movement towards digital communications

WALESBWEST
UTILITIES

- Medium term regulatory certainty
- Focus on delivering operating efficiencies

- Medium term regulatory certainty
- Focus on delivering operating efficiencies
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Fastest growing of the 10 WaSCs, with
real RCV growth of 31% over current
regulatory period

RCV increasing to £3.6 billion by March
2010

Second highest annual average tariff
increase of all WaSCs

Next price review in 2009, commencing
April 2010

Similar scale capital program expected in
next regulatory period due to ongoing
capital requirements

— EU environmental directives
— Need to improve water resources
— Population growth

Ongoing efficiency initiatives expected to
be rewarded in next regulatory period
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« Diversity through acquisitions

- Existing assets performing strongly

- Robust net asset value

« FYO08 distribution guidance of 34c per security reaffirmed

* 5% medium term distribution growth reaffirmed
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Steve Bickerton

Chief Executive

Tel: 61 2 9994 7327

Email: sbickerton@challenger.com.au

Jenny Warat-Hughes

Investor Relations

Tel: 61 2 9994 7663

Email: jhughes@challenger.com.au
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Information contained in this publication is current as at 14 February 2008 unless otherwise specified and is
rovided b%/ Challenger Listed Investments Limited (ABN 94 055 293 644) (AFSL 236887) (“Challenger”), as
esponsible Entity of the Challenger Infrastructure Fund (“Fund”). This document has been prepared for general

information purposes only and not with regard to any particular recipient’s financial situation, objectives or needs

nor to solicit offers or invitations for the Fund's securities. Nothing contained in this document constitutes
investment, legal, tax or other advice. Accordingly, recipients should, before acting on any information in this
document, consider its appropriateness, having regard to their objectives, financial situation and needs, and seek
the assistance of their financial or other licensed professional adviser before making any investment decision.

Challenger makes no representation, gives no warranty and does not accept any responsibility for the accuracy
or completeness of any recommendation, information or advice contained herein. To the maximum extent
permitted by law, the recipient releases Challenger, each member of the Challenger Financial Services Group,
their directors, officers, employees, representatives and advisors from any liability (including, without limitation, in
respect of direct, indirect or consequential loss or damage or loss or damage arising b%/ negligence) arising in
relation to any recipient relying on anything contained in or omitted from this document.

Past performance is no guarantee or assurance as to the future performance, profitability or capital value of the
Fund or its securities. Any forward looking statements included in this document are by nature subject to
significant uncertainties, risks and contingencies, many of which are outside the control of, and are unknown to,
Challenger, so that actual results or events may vary from those forward looking statements, and the
assumptions on which they are based.

Challenger, or persons associated with it, may have an interest in the securities or financial products mentioned
in this document and may earn fees as a result of transactions in any such securities or financial products.
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Challenger Infrastructure Fund
Reporting Pack

Challenger Infrastructure Fund
Comprising:

CIF Investment Trust 1 ARSN 114 139 703
CIF Investment Trust 2 ARSN 114 139 632

Responsible Entity

Challenger Listed Investments Limited
ABN 94 055 293 644

AFSL 236887
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Disclaimer

This financial model has been prepared by Challenger Listed Investments Limited (ABN 94 055 293 644)(AFSL 236887) ('CLIL') as responsible entity of CIF
Investment Trust 1 (ARSN 114 139 703) and CIF Investment Trust 2 (ARSN 114 139 632) which together form the Challenger Infrastructure Fund ('Fund’).
CLIL is indirectly wholly owned by Challenger Financial Services Group Limited (ABN 85 106 842 371) (‘Challenger’).

This financial model has been prepared in good faith to assist analysts in the development of their own models. The financial model does not purport

to forecast the asset value, income or distributions of the Fund, nor the value, income or distributions of any other entity. Any assumptions or forecasts
contained in this financial model are intended as a guide to analysts only, and they do not represent forecasts of either the Fund, CLIL nor any other
member of the Challenger Group.

CLIL, Challenger and any of their respective associates (‘Challenger Group’) makes no representations or warranties (express or implied) as to, and

takes no responsibility for the accuracy, reliability or completeness of any statement, assumption, calculation or other information contained in this
financial model and the Challenger Group disclaims all liability that may otherwise arise (including, without limitation, in respect of any direct, indirect
or consequential loss or damage or loss or damage arising by negligence) due to any information contained in this financial model being inaccurate,
unreliable or due to information being omitted from this financial model, except to the extent that liability cannot be lawfully excluded.

No member of the Challenger Group asserts or represents that the assumptions set out in this financial model will or are likely to occur or that the
assumptions are reasonable, reliable or accurate. The financial model does not intend to list the assumptions or risks which may influence the valuation
of the assets of the Fund. Any forward looking statements included in this financial model involve subjective judgment and analysis and are subject to
significant uncertainties, risks and contingencies, many of which are outside the control of, and are unknown to, CLIL and the other members of the
Challenger Group. Actual future events and results may vary materially from forward looking statements and assumptions on which those statements
are based. The recipient must do their own research and form their own judgment in relation to any assumption, forecast or estimate contained in this
financial model and not rely on any information in the financial model as being absolute or the likely outcome.

Any discussion of tax treatment is provided without representation or warranty and for information only. The recipient should seek professional advice
with respect to any taxation assumptions required to analyse the Fund.

No member of the Challenger Group represents or warrants that the information provided in the financial model is up to date, and does not accept any
obligation to correct or update the financial model or to inform the recipient if the financial model is no longer accurate or up to date whether as a result
of new information becoming available or otherwise. All figures in this financial model have been rounded to the nearest decimal point. Any arithmetic
inconsistencies are due to rounding.

The financial model is not intended to be and does not constitute a recommendation, offer or invitation for securities or related financial products.
Investments in the Fund are not deposits with or liabilities of Challenger or any other member of the Challenger Group, and are subject to investment
risk, including possible delays in repayment and loss of income and capital invested. No member of the Challenger Group guarantees any particular rate
of return on the Fund or the performance of the Fund, nor do they guarantee repayment of capital from the Fund. Past performance is not a reliable
indicator of future performance.

The information contained in this financial model should be regarded as general information only rather than advice, and does not purport to contain all
the information that may be necessary or desirable for the recipient’s particular investment requirements. This financial model has been prepared without
taking into account the investment objectives, financial situation or particular needs of any particular person. Before making an investment decision

the recipient should consider, whether such an investment is appropriate in light of the recipient’s particular investment needs, objectives and financial
circumstances and consult an investment adviser if necessary. By receiving this financial model, the recipient acknowledges that the recipient will rely
entirely upon its own due diligence or professional advice in considering whether to invest in the fund.

The financial model remains the property of the Fund and may not be reproduced in part or whole without express written permission from CLIL.

The information in this financial model has been prepared as of 14 February 2008 ('Effective Date’) and is current as at the Effective Date (unless
otherwise specified). Neither the delivery of the financial model, nor any subsequent offer or issue of stapled securities in the Fund implies or should be
relied on as a representation or warranty that there has been no change since the Effective Date in the affairs or financial condition of the Fund or the
information contained in this financial model.



