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I am pleased to invite you to a general meeting of the Trust’s ordinary unitholders to be held on Thursday
the 17" of November 2005 in the Adelaide Room, 1% Floor, Radisson Playford Hotel, 120 North Terrace,
Adelaide, South Australia.

The meeting will begin at 11.00am, with registration available from 10.30am.

The meeting has been convened by the directors of Challenger Listed Investments Limited (CLIL) the
responsible entity of the Trust in order that the ordinary unitholders may consider, and if thought fit, pass
resolutions approving changes to the responsible entity’s fee structure and constitution for the Trust.

This initiative will, if approved, assist the continued expansion of the Trust.

A Notice of Meeting and Explanatory Memorandum accompanies this letter.

The Notice of Meeting contains two resolutions for consideration and if thought fit approval by ordinary
unitholders:

1. changes to the fees payable to the responsible entity by reducing the base fee, reducing the
management fee and introducing an acquisition and development fee; and

2. effectively the adoption of a new Constitution for the Trust, which contemplates a separate DRP for
ordinary unitholders for issue of ordinary units and a separate DRP for PICE unitholders for issue of
PICE units, (essentially on the same terms).

The Explanatory Memorandum to the Notice of Meeting also discloses a proposal by the responsible entity
to appoint Challenger Management Services Limited (CMSL), a related company of CLIL, to perform
certain services for the Trust on arm’s length terms. To the extent that the responsible entity would have
received a fee for performing those services, the responsible entity will forego that fee which will be paid
instead to CMSL.

The enclosed Notice of Meeting and Explanatory Notes set out the items of business for the meeting.
Please take the time to read these documents. It is not compulsory to vote at the meeting. However, if
you would like to vote on the items of business outlined in the Notice of Meeting, you may attend the
meeting or appoint a proxy to vote for you at the meeting using the enclosed Proxy Form.

I look forward to welcoming you to the meeting.

Yours sincerely

.

Chris Atkins
Chief Executive
Challenger Wine Trust
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Notice of Meeting

Notice is given by Challenger Listed Investments Limited ABN 94 055 293 644 (Challenger and
Responsible Entity), as Responsible Entity of Challenger Wine Trust ARSN 092 960 060
(Trusi) (formerly known as Challenger Beston Wine Trust), of a meeting of ordinary unitholders
in the Trust to be held at 1" Floor, Radisson Playford Hotel, 120 North Terrace, Adelaide, South
Australia on Thursday 17 November 2005 commencing at 11:00am.

BUSINESS

It is proposed to conduct the following business:

RESOLUTION 1

1. To consider and, if thought fit, to pass, the following resolution as a special resolution:

“That the Constitution of the Trust be amended as follows:

(a) by deleting clause 20.1 and substituting a new clause 20.1 as follows:

20.1

(@) The Responsible Entity shall be remunerated and entitled to be paid fees in its own
right for duties and services provided or performed by it under or in relation to this
Trust, the Trust Fund and any sub-trust thereof and any expenses liabilities or costs
incurred or paid by the Responsible Entity in connection therewith (Fees and

Expenses)

(b)  The Fees and Expenses shall:

1. be paid or indemnified out of the Trust Fund;

ii. only be paid or indemnified in relation to the proper performance of those duties

and services by the Responsible Entity;

iii. be calculated and payable in accordance with Schedule 3 and this clause 20.
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iv. be paid and payable without prejudice to any other right of payment reimbursement
or indemnity in favour of the Responsible Entity under any other provision of this

Constitution

(b) by deleting Schedule 3 and substituting a new Schedule 3 as follows:

Schedule 3 - Fees

Part 1 — Base Fee
The Responsible Entity is entitled to a Base Fee for each Fee Period (defined as each calendar

month) equal to:

(a) for Fee Periods in which Units or a class of Units are Officially Quoted — one
twelfth of 0.65% of the Aggregate Value as at the last day of the Fee Period up to
and including $1,000,000,000, plus one twelfth of 0.45% of Aggregate Value as at
the last day of the Fee Period in excess of $1,000,000,000; and

(b)  for the Fee Period in which Units or a class of Units are not Officially Quoted — one

twelfth of 2% of the Aggregate Value as at the last day of the Fee Period.

Part 2 — Management Fee
The Responsible Entity is entitled to a Management Fee equal to 1% of Prescribed Income

calculated for any Fee Period as follows:

Management Fee = Prescribed Income for that Fee Period x 0.01

Part 3 — Acquisition and Development Fee

The Responsible Entity is entitled to an Acquisition and Development Fee equal to 1.5% of
the GST exclusive purchase price and 1.5% of the GST exclusive development cost (if any) of
any property or other asset acquired by, or on behalf of, the Trust (including any sub-trust of
the Trust).

Part 4. Payment of Fees
The fees referred to in clauses 1, 2 and 3 shall be paid to or as directed by the Responsible

Entity as follows:
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(a) the fees shall be and become payable in and from the first Fee Period next commencing

after the date of the unitholders’ meeting approving this resolution;

(b) the Base Fee and Management Fee shall be calculated and paid calendar monthly in arrears

within 14 days after the end of the relevant Fee Period,;

(c) the Acquisition and Development Fee shall be and become payable as follows:

(i)  a fee equal to 1.5% of the GST exclusive purchase price of the property or other
asset shall be paid within 14 days after the end of the relevant Fee Period in which
the Trust, or relevant other party, acquired or completed the agreement to acquire,
the property or other asset;

(i) a fee equal to 1.5% of the GST exclusive development cost or instalment thereof
paid during the relevant Fee Period by the Trust, or relevant other party, for or
towards the development of the property of other asset shall be paid within 14

days after the end of that Fee Period.

Part 5. GST Reimbursement

The Responsible Entity shall be entitled to claim and receive from the Trust reimbursement
for any goods and services tax imposed on the Responsible Entity pursuant to the .4 New Tax
(Goods and Services) Act 1999 (the GST Aci) in relation to any taxable supplies (within the
meaning of the GST Act) supplied by it to the Trust or any sub-trust of the Trust”.

Part 6. Definitions

The following definitions apply in this schedule 3:

Aggregate Value means as at the relevant date or for the relevant period the consolidated
total asset value of the Trust and its controlled entities as a consolidated group according to
the accounting practices, principles and standards adopted by the Trust from time to time.
Prescribed Income means the consolidated total gross rent, interest, dividends and realised
gains from currency and derivative hedging transactions received, accrued or recognised at the
relevant date or during the relevant period by the Trust and its controlled entities as a
consolidated group in accordance with accounting practices, principles and standards adopted

by the Trust from time to time.
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RESOLUTION 2

2. To consider and, if thought fit, to pass the following resolution as a special resolution:
“That the constitution of Challenger Wine Trust ARSN 092 960 060 be modified as set out
in the instrument tabled at the meeting and initialled by the Chairman and as explained in
section 2 and Schedule 1 in the Explanatory Memorandum accompanying this Notice of
Meeting (with any changes to reflect the outcome of Resolution 1 in this Notice of

Meeting).”

By Order of the Board of Challenger Listed Investments Limited

Christopher John Robson
Company Secretary

Dated 2005

An Explanatory Memorandum containing the information required to be given to ordinary
unitholders under the ASX Listing Rules and the Corporations Act 2001 in relation to this notice,

the meeting and the proposed resolutions is attached.

An ordinary unitholder has a right to appoint a proxy. The proxy does not need to be a member
of the Trust. If an ordinary unitholder appoints 2 proxies that unitholder may specify the

proportion or number of votes the proxy is appointed to exercise.
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A proxy who is not entitled to vote on any one or more of the proposed resolutions in this notice
of meeting as a unitholder in the Trust may vote as a proxy for another unitholder who can vote if

their appointment specifies the way they are to vote on the resolution(s) and they vote that way.
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Challenger Wine Trust ARSN 092 960 060( Trust)
Ordinary Unitholders Meeting Thursday 17 November 2005

Explanatory Memorandum

RESOLUTION 1

Introduction

Services for which the RE is currently remunerated

The RE manages the day-to-day operations of the Trust and its investments as well as acting as
responsible entity of the Trust Fund for the purposes of the Corporations Act, the ASX Listing
Rules and the Constitution. Under the Constitution the Responsible Entity is remunerated in its
own right for its role as responsible entity by the payment to it out of the Trust Fund of a fee

calculated as follows:

() prior to the Trust being admitted to the Official List (i.e. the list of entities admitted to
the ASX) or at any time after the Trust has ceased to be admitted to the Official List, at
the rate of 2.0% per annum of the Total Asset Value of the Trust Fund as at the last day
of the month; or

(b) while the Trust is admitted to the Official List, at the rate of 0.75% per annum of the

Total Asset Value of the Trust Fund as at the last day of the month.

Under the Constitution, the RE provides the following property management services:

(a) attend to property and other relevant management issues that arise from time to time in

relation to the vineyards in the Trust Fund;

(b) liaise with lessees of the vineyards on such property and other relevant management
issues;
(0 maintain detailed and accurate documents and records in respect of the vineyards, which

records should contain particulars of:

(1) areas planted in the vineyards;
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C)

©

®

©

()

®

()

(i1) areas proposed to be planted in the vineyards;
(ii1))  vineyard improvements and developments, both existing and proposed;
(iv) grape varieties in the vineyards; and

W) other information necessary to ensure that the vineyards are being maintained in
accordance with viticultural and agricultural practices generally recognised by
viticulturists in Australia as best practice for the growth of optimum yield, premium
quality vines and grapes, consistent with long term health and productivity and

consistent with applicable legislation (Best Viticultural Practice),

and make those documents and records available to the Trustee upon request;

monitor water adequacy and quality for the vineyards;

attend to all other acts or things that are necessary or desirable to cultivate, maintain and

manage the vineyards in a condition consistent with Best Viticultural Practice;

manage lease renewals;

conduct rent reviews;

monitor routine vineyard works;

monitor development works in the vineyards (including liaison with lessees to verify

capital expenditure); and

meeting with independent viticulturists on site.

The RE is currently remunerated for the provision of these services pursuant to a formula set out

in the Constitution, being:

A base management fee equivalent to 2% per annum of the annual gross income derived by the Trust from

the Vineyards comprising the Portfolio calculated as follows:
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