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Appendix 4D — Results for announcement to the market

Half-year result for the six months ended 31 December 2007

Challenger Wine Trust (CWT)
2.1/2.2/2.3 Revenue and profit from ordinary activities and net profit for the period attributable to members:
Period ended Period ended Change
31-Dec-07 31-Dec-06
$’000 $’000 %

Revenue from ordinary activities 16,135 14,851 8.6%
Net gains from sale of non-current assets 861 - n/a
Profit from operating activities 8,834 7,215 22.4%
Fair value movements 3,817 650 487.2%
Net profit after tax attributable to members 12,651 7,865 60.9%

2.4/2.5 Amounts per security of all distributions paid/payable during the period from current year profits:

Ordinary units
(cents per unit)

Record date

Payment date

Quarterly distribution 2.331 28-Sep-07 15-Nov-07
Quarterly distribution 2.350 31-Dec-07 15-Feb-08
2.6 Explanation of figures in 2.1to 2.4
For an explanation of the above result refer to the following attached documents:
* Half year results market release
* Half year financial report
3.0 Net tangible assets and net asset value per security:
31-Dec-07 30-Jun-07 Change
(cents per unit) (cents per unit) %
Net Tangible Assets (NTA) per unit $0.83 $0.82 1.2%
Net Asset Value (NAV) per unit $0.95 $0.92 3.3%

4.0 No control has been gained or lost over another entity during the period.

5.0 Details of distribution:

Ordinary units

Payment date

Total distribution

(cents per unit) $’000
Quarterly distribution 2.331 15-Nov-07 3,970
Quarterly distribution 2.350 15-Feb-08 4,003

6.0  No distribution reinvestment plan was in operation for the period.

7.0 No associates or joint venture transactions were entered into during the period.

8.0  Not applicable
9.0 Not applicable
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Suzie Koeppenkastrop
Company Secretary

5 February 2008
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also increased, up 3.9% to $162.3 million at 31 December 2007. This increase resulted in a $0.03 uplift in net
asset value (NAV) from $0.92 to $0.95 per unit and a $0.01 uplift in net tangible assets (NTA) from $0.82 to
$0.83 cents per unit.

Borrowings
CWT’s debt to total assets (gearing) ratio at 31 December 2007 was 49.3%, within the preferred range of 45-

55%. Interest rates are effectively hedged for the duration of lease terms. At 31 December 2007, CWT's

weighted average cost of borrowings was 7.7%.

CWT is currently in the process of consolidating its loan facilities of $165.5 million into larger, more flexible
facilities and to extend facility durations. CWT ’s treasury team has recently agreed terms for a new four year
loan facility for $96.9 million with the existing lender at the same margin and similar terms to those currently in
place on existing facilities. Indicative offers have also been received from existing and new lenders on

refinancing the remaining loan facilities on similar terms.

Portfolio activity
Over the past six months CWT has undertaken a number of transactions and new leasing deals which have
enhanced portfolio quality and diversification whilst removing potential risks to future income. Following these
transactions portfolio occupancy is again 100%, and the portfolio’s weighted average lease term to expiry (by
income) has been extended to 6.2 years. Highlights for the period include:
e Acquisition of Miamba Vineyards for $11.5 million under a sale and leaseback arrangement with Grant
Burge Wines;
e Acquisition of Stephendale Vineyard for $25 million under a sale and leaseback arrangement with
Warburn Estate;
e Leasing of the Cocoparra and Woods Vineyards to Foster's Group on similar terms to those previously
agreed with Evans and Tate;
e Sale of Gnangara Vineyard (formerly leased to Evans and Tate) for $6.3 million. CWT also received an
additional payment which covered vineyard expenses incurred since August 2007;
e Sale of Boh River Vineyard for $9.95 million, reducing CWT's exposure to warm climate vineyards
drawing water from the Murray River to 19% and increasing the proportion of wine company tenants to
92%;
e Acquisition of remaining lots at Balranald Vineyard for $2.9 million and sale of the remaining land at
Grande Junction Vineyard for $0.9 million;
e Grant Burge Wines exercised its options to renew its lease at Corryton Park Vineyard for five years.
Following this transaction, only 4.9% of leases are expiring prior to June 2009 (January 2008); and

e Sale of Trillians Hill Vineyard for $1.1 million (January 2008).

Over the next six months this transaction and leasing focus will continue, with negotiations underway with
existing tenants on upcoming lease expiries, new investment opportunities currently being assessed and the

sale of further assets which do not meet CWT'’s long-term investment criteria.

Further enquiry: Investor Relations, Susie McPherson, Challenger Financial Services Group, 02 9994 7958
Media Relations, Eugenie Perks, Challenger Financial Services Group, 02 9994 7509

Challenger Wine Trust ARSN 092 960 060
Responsible Entity Challenger Listed Investments Limited ABN 94 055 293 644 AFSL 236887



Revaluations
Nine properties (representing 18.5% of the portfolio) were independently revalued during the period, resulting
in a $5.3 million increase in the fair value of the vineyard portfolio to $319.2 million. Of this $5.3 million increase
in fair value, $1.5 million relates to an uplift in the value of water rights at warm climate vineyards, which are
recognised as intangible assets (and therefore carried at cost rather than fair value). After taking into account
this impact, an uplift of $3.8 million in portfolio carrying value was recorded. Significant increases include:
e Cocoparra and Woods Vineyards — up $2.3 million, reflecting the new lease to Foster’s Group and
strengthening vineyard values in the region.
e Rarangi Vineyard in New Zealand — up $2.7 million, as a result of the completion of the vineyard
development, combined with the ongoing strong performance of the New Zealand vineyard sector and

the strength of the tenant covenant provided by the Delegat’'s Group (owner of the Oyster Bay brand).

Vineyard sector conditions

Australian vineyard sector conditions improved considerably in the second half of the 2007 calendar year.
Rainfall across the Murray Darling Basin has resulted in increased water allocations across all warm climate
regions. Predictions for the 2008 grape harvest of 1.4 million tonnes are significantly below the 2006 harvest
peak of 1.9 million tonnes, resulting in an improvement in grape prices on the back of the supply/demand

imbalance.

This is benefiting the harvest production outlook for CWT’s tenants along the Murray and Murrumbidgee rivers,

with all tenants in those regions having access to sufficient water to undertake targeted production in 2008.

In New Zealand, growing international demand for their high quality wines coupled with limited supply of land
available in key regions for future vineyard development is resulting in both strong margins and ongoing

demand for good quality vineyards.

Outlook
CWT has today announced distribution guidance of 9.4 cents per unit for the 2008 financial year, an increase

of 3.3% over the distribution of 9.1 cents per unit for the 2007 financial year.

Mr Gill said: “As we embark on the second half of the 2008 financial year, CWT’s strong portfolio base, coupled
with the ongoing improvement in the outlook for the Australian vineyard sector, see it well placed to continue to

deliver attractive portfolio returns.

“The ongoing focus on building strong relationships with established industry operators should also see new
opportunities arise to facilitate the expansion of their operations whilst further enhancing CWT’s portfolio

quality, diversification and investment returns over the long term.”

ENDS

Further enquiry: Investor Relations, Susie McPherson, Challenger Financial Services Group, 02 9994 7958
Media Relations, Eugenie Perks, Challenger Financial Services Group, 02 9994 7509

Challenger Wine Trust ARSN 092 960 060
Responsible Entity Challenger Listed Investments Limited ABN 94 055 293 644 AFSL 236887
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#$ % C # 5 C
Note B B
Cash and cash equivalents 16,555 6,158
Trade and other receivables 702 1,030
Prepayments 201 122
Assets of a disposal group classified as held for sale 7,787 8,691
<=, $ <3
6
Investment properties 5 170,015 161,358
Vines 6 109,846 94,991
Intangible assets 7 21,533 16,995
Plant and equipment 8 4,849 4,954
Derivative financial instruments 3,825 2,293
Available-for-sale financial assets 436 500
Other financial assets - 397
6 #E < = _$=_.
HH, €= (=.
o -
Trade and other payables 2,785 2,034
Rent received in advance 1,174 976
Distributions payable 4 4,003 3,892
Interest bearing liabilities 10 96,384 -
Liabilities directly associated with the assets classified as held for sale 10 2,366 2,366
- $ <$ < .
6 -
Interest bearing liabilities 10 66,746 132,027
6 - <= $# < (
- $(H=, - $=$< ,
$ <3 $, 8§ =
/0 1
Contributed equity 145,644 145,644
Retained earnings 11,513 6,835
Reserves 5,134 3,715
o 1 $ <% $, § =

The above Balance Sheet should be read in conjunction with the Notes to the Half Year Financial Statements set on

pages 11 to 18.
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For the half year ended 31 December 2007

- .
7/ 3
B8 78 B8 78
a4 A4A9% S
- $5 1 C $=,<== <#, #<S$, $, =
Currency translation differences - - (45) (45)
Fair value movements in available-for-sale financial assets - - (64) (64)
Fair value movements in derivative financial instruments - - 1,528 1,528
& " s L] o 1! 6 6 $<3$ $<$
Net Profit for the period - 12,651 - 12,651
T & 75 T 6 $ <.,%$ 6 $ <.%
Issues of units - - - -
Capital raising costs - - - -
Distribution to unitholders - (7,973) - (7,973)
— H#B% & " C $=,<== $P< $# , <SH= $ <3
— $5 1 $HP< $H<. $<. $=#<$
Currency translation differences - - 913 913
Fair value movements in derivative financial instruments - - 2,111 2,111
& . e ¥ O 1 6 6 #H< = H< =
Net Profit for the period - 7,865 - 7,865
T & s b 6 = . 6 (= .
Issues of units 806 - - 806
Capital raising costs (10) - - (10)
Distribution to unitholders - (7,110) - (7,110)
— #E% & $H < $=<=% $<C(== $=(<.(

The above Statement of Changes in Equity should be read in conjunction with the Notes to the Half Year Financial
Statements set on pages 11 to 18.
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$5 C $5
6 #$ % C 6 #$ %
s S
1 & 3
Rental received 16,349 14,328
Interest received 290 135
Dividends received 42 101
Finance costs paid (6,132) (5,797)
Payments to suppliers (1,081) (1,002)
1 & 3 < . (< .,
1 & 3 3
Proceeds from disposal of property 17,118 -
Payment for vines, investment properties and developments (42,198) (2,924)
Proceeds received from repayment of loan notes 200 -
1 & @ i 3 3 =< . = =
1 & 3
Proceeds from borrowings 38,317 693
Repayment of borrowings (4,627) -
Payment for transaction costs - 9)
Distributions to unit holders (7,862) (6,261)
1 & @ i 3 a2 = (C
Net increase/(decrease) in cash and cash equivalents 10,416 (736)
Net foreign exchange differences (19) (43)
Cash and cash equivalents at beginning of period 6,158 3,991
- o 3 s -~ $s,, #<$

The above Cash Flow Statement should be read in conjunction with the Notes to the Half Year Financial Statements

set on pages 11 to 18.
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The financial report for the half year ended 31 December 2007 was authorised for issue in
accordance with a resolution of the Directors dated 4 February 2008.

Challenger Wine Trust ("CWT” or “the Trust”) is a trust limited by units incorporated and
domiciled in Australia whose units are publicly traded on the Australian Securities Exchange
(ASX).

CWT invests in a portfolio of high quality strategically located vineyards and wineries that are
leased primarily to wine companies. The vineyards are located across Australia and New
Zealand. The rental streams from the leases offer generally low risk income returns combined
with capital growth.

&& 1 2

The accounting policies which have been adopted in the preparation of the half year financial
statements are stated to assist in a general understanding of this report.

The half year financial report is a general purpose financial report, which has been prepared in
accordance with the requirements of the Constitution, Corporations Act 2001 and applicable
Accounting Standards including AASB 134 Interim Financial Reporting and other mandatory
professional reporting requirements.

For the purposes of statutory reporting the parent entity is CWT. The consolidated balance
sheet and consolidated income statement comprises the financial position and performance of
CWT and its controlled entities, collectively known as the Group.

The half year financial report has been prepared on an historical cost basis, except for
investment property and derivative financial instruments that have been measured at fair value.

The half year financial report does not include all notes of the type normally included within the
annual financial report and therefore cannot be expected to provide as full an understanding of
the financial performance, financial position and financing and investing activities of the
consolidated entity as the full financial report.

It is recommended that the half year financial report be read in conjunction with the annual
report for the period ended 30 June 2007 and considered together with any public
announcements made by CWT during the half year ended 31 December 2007 in accordance with
the continuous disclosure obligations of the ASX listing rules.

The accounting policies and methods of computation are the same as those adopted in the
annual report for the period ended 30 June 2007. Accounting Standards and Interpretations
mandatory for annual periods beginning on or after 1 January 2007 have had no impact on these
policies.
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As a result of the restatement referred to in Note 2(c) of the 30 June 2007 annual report CWT
has restated its prior period comparatives to take into account a change in the treatment of
vines, investment properties, integral infrastructure and water rights owned by the Trust.

CWT has identified two types of water rights owned by the Trust:

(i) Separable and tradeable water rights that are able to be separately identified from
properties.

(ii) Water rights that are not able to be separately identified from properties with no market
defined cost base.

Separable and tradeable water rights are recognised under AASB 138 Intangible Assets as an
intangible asset and are accounted for using the cost model until such time as an actively traded
market for such rights can be identified, after which the rights would be carried at fair value.
Integral infrastructure and water rights with no separate market defined cost base are
recognised under AASB 140 Investment Property as part of the investment properties to which
they are integrally linked.

There has been no impact on the distributable earnings of the Trust.

The changes to the 31 December 2006 restated balances are detailed below:

75 & & [T |
7 7
#$ % #$ %
78 78
= $5 1 15,629 13,286
Net profit for the period 7,865 7,865
Distribution to unitholders (7,110) (7,110)
— #$ % &~ $ #.= $=<=%
% 1
3 H=tf

# & &

The Group operates entirely within Australasia, investing in vineyard properties and wine infrastructure
assets for lease to vineyard and winery operators.

There are no distinguishable business segments or geographical segments within the Trust which are
subject to a different risk and return.
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The following distributions are paid or payable for the period ended 31 December 2007:

$5 C $5
6 #$ % C 6 #$ %
B B
Distributions proposed and recognised for ordinary unitholders as a liability
at half year end 4,003 3,562
Distributions paid during the interim period 3,970 3,548
- - v & ' (<@ (83
2 T - & ] #< #<$
, +3 &
#$ % C # 5 C
&= B
+3 & L)
Land 54,571 56,411
Buildings 4,977 4,676
Infrastructure 110,467 100,271
3 & LI $C <83, $ $H#, .
A
#$ % C # 5 C
B B
A
Vines 109,846 94,991
3 $ <= =< $
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78 78
- -
Separable and tradeable water rights 21,533 16,995
Provision for impairment losses - -
- S HH# $ <,

- - o= 9

Separable and tradeable water rights, which are included in intangible assets, provide the owner with an
allocation of irrigation water for as long as the rights are held. Separable and tradeable water rights are
able to be legally separated from properties and are able to be traded.

Separable and tradeable water rights are recognised at cost less impairment losses. The cost is not
amortised as the water licences are considered to have indefinite useful lives.

- 2 T 0 &
#$ % C # 5 C
78 78
2 0 &
Winery plant and equipment 4,849 4,954
"0 & =<= =< ,=
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Details of the investment properties, vines, intangible assets, assets of a disposal group classified as held
for sale and plant and equipment are presented below:

% #$ % ( # 5 C #3$ % ( # 5 C
1 1
o .- .- 3 3 3 3
% - ] 3 78 B B B
Corryton Park Vineyard (i) Feb 1998 Australia Dec 2006 3,100 3,100 3,100 3,100
Summers Hill Vineyard (viii) Feb 1998 Australia Dec 2007 1,450 1,500 1,450 1,500
Bethany Creek & Vine Vale Vineyards (i) Oct 1998 Australia Dec 2006 1,700 1,700 1,700 1,700
Cowra Station Vineyard (ii) Oct 1998 Australia Dec 2006 3,500 3,500 3,500 3,500
Waikerie Vineyard (viii) Oct 1998 Australia Dec 2007 2,000 1,900 1,829 1,900
Dalswinton & Inglewood Vineyards (ii) Jul 1999 Australia Dec 2006 5,700 5,700 5,700 5,700
Boh River Vineyard Jun 2000 Australia Sold Dec 2007 = 10,086 = 9,452
Gundagai Vineyard (iii) Sep 2000 Australia Dec 2006 16,022 16,022 15,564 15,564
Schubert’s Vineyard (viii) Nov 2001 Australia Dec 2007 6,600 6,200 6,600 6,200
Chapel Vineyard (viii) Dec 2001 Australia Dec 2007 2,625 2,800 2,625 2,800
Cocoparra & Woods Vineyards (vi) Apr 2003 Australia Dec 2007 12,000 9,750 10,961 9,750
Gnangara Vineyard Apr 2003 Australia Sold Dec 2007 - 5,900 - 5,900
Poole's Rock Vineyard & Winery (xi) Nov 2004 Australia Dec 2007 7,358 7,463 7,358 7,463
Whitton Vineyard (vi) Mar 2005 Australia Dec 2007 3,850 3,800 3,550 3,800
Miamba Vineyards Aug 2007 Australia Aug 2007 12,462 - 12,462 -
Stephendale Vineyard Sep 2007 Australia Sep 2007 26,543 - 26,543 -
il | | il i $ =<$ <=s $ <= (+#
Sandy Hollow Vineyard Nov 1998 Australia Dec 2006 2,800 2,800 2,800 2,800
Hermitage Road Winery Oct 2001 Australia Jun 2007 3,887 3,887 3,887 3,887
Trillian's Hill Vineyard (xii) Jun 2002 Australia Jun 2006 1,100 1,100 1,100 1,100
Grande Junction Vineyard Jun 2005 Australia Sold Nov 2007 - 904 - 904
i (<€.C < 9 (<€.C < $
i | L $$ < ( --83 $$ < (=
Sirens Estate Vineyard (iv) Oct 2002 Australia Dec 2007 3,300 3,221 3,300 3,221
Del Rios Vineyard (vi) Jun 2003 Australia Jun 2007 50,000 50,000 50,000 50,000
Balranald Vineyard (vi) (x) Dec 2003 Australia Jun 2007 25,651 22,500 24,307 21,156
Qualco East Vineyard (vi) Dec 2003 Australia Jun 2007 8,600 8,600 6,789 6,789
Richmond Grove & Lawsons Vineyards (viii) Dec 2003 Australia Jun 2007 43,500 43,500 43,500 43,500
Crownthorpe Vineyard (vii) Apr 2001  New Zealand Jun 2007 26,726 27,669 26,726 27,669
Gimblett Vineyards (vii) Apr 2001 New Zealand Jun 2007 6,464 6,696 6,464 6,696
Dashwood Vineyard (v) Oct 2002 New Zealand Dec 2006 22,452 23,259 22,452 23,259
Rarangi Vineyard (v) Jun 2004 New Zealand Dec 2007 19,763 17,679 19,763 17,679
i | i =, #$ = ##t $ $ <
o #S $.# $<# H#=<# .=
A -1 1 3 3 T (ix) LS # =<=(
$5 C $5
6 #$ % ( 6# 5 C
3B 38
& 3 & 3 i L] 3 N 3 hhrd
Opening variance at beginning of period (4,247) (2,343)
Disposal of Boh River Vineyard during the period 634 -
(Decrease) in carrying value during the period due to recognising intangible assets at cost (1,510) (1,904)
3 i 1 3 i 3 3 & .S # ==<=(

The Directors have assessed fair value by reference to the following valuers’ valuations and as described in Notes 2(p)
and 2(q) of the 30 June 2007 Annual Financial Report of the Challenger Wine Trust.

(i) As valued by Alex Thamm, B.Bus (Prop), A.A.P.I., Agri Valuation & Advisory Certified Practising Valuer, Qualified Agent and Conveyancer, of
McGees Property.

(ii) As valued by Angus Barrinton-Case, B. Bus (Prop), A.A.P.I., Agri Valuation & Advisory Certified Practising Valuer, of McGees Property.

(iii)  As valued by Colin Pickett, A.A.P.I., Certified Practicing Valuer, of Colin Gaetjens & Co.

(iv) As valued by Alex Thamm, B.Bus (Prop), A.A.P.I., Agri Valuation & Advisory Certified Practising Valuer, Qualified Agent and Conveyancer, of Colliers International
Consultancy and Valuation Pty Ltd.

(v)  Asvalued by Boyd Gross, B. Agr. (Rural Val), Dip. Bus. Std., A.N.Z.1.V, of Logan Stone.

(vi) As valued by Angus Barrinton-Case, B. Bus (Prop), A.A.P.I., Agri Valuation & Advisory Certified Practising Valuer, of Colliers International Consultancy and Valuation Pty
Ltd.

(vii) As valued by David Stark, B.Ag.Com., F.N.Z.I.V., F.P.I.N.Z. of Alexander Hayward Ltd.

(viii) As valued by Jason Oster, B. Bus. Prop. (Val.), A.A.P.I., Dip. App. Sc. (Farm Management), Certified Practising Valuer of Knight Frank.

(ix) Variance between carrying value and fair value at year end relates to intangible assets (water rights) carried at cost.

(x) Additional Balranald Lots 8 and 13 acquired in December 2007 for $3.150 million.

(xi) Held at Directors' valuation with guidance from Angus Barrinton-Case, B. Bus (Prop), A.A.P.I., Agri Valuation & Advisory Certified Practising Valuer, of Colliers
International Consultancy and Valuation Pty Ltd.

(xii) Property disposed on 4 January 2008 for $1.1 million.
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The reconciliation of the consolidated book values for the combined investment properties, vines,
intangible assets, assets of a disposal group classified as held for sale and plant and equipment is

detailed below:

#3$ % C 5 C
8 s
Book value at the beginning of the period 286,989 287,244
Additions 42,198 5,152
Disposals (16,256) (5,970)
Depreciation for the period (105) (385)
Foreign currency fluctuations (2,613) 7,404
Net fair value movement in non-current assets (i) 3,817 (6,456)
- -3 " " HP=<# Lo<.
3 & 3 & 6 b
(Decrease) / increase from revaluation of non-current assets 5,327 (4,552)
(Decrease) in carrying value due to recognising intangible assets at cost (1,510) (1,904)
#<$B( <,
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For the half year ended 31 December 2007 -
$ + - e 1
#$ % (C # 5 C
B 78
Liabilities directly associated with the assets classified as held for sale 2,366 2,366
Bank bill facilities 96,384 -
-<€, d
6
Bank bill facilities 66,746 132,027
<= $# < (
- - 1 $ .< $H=<# #

The increase in interest bearing loans and borrowings during the period is due to using debt funding to

acquire the Miamba and Stephendale Vineyards.

+ - - 1 & ]
Weighted
average
effective
<1 >1-<2 >2-<3 >3-<4 >4-<5 >5 Total interest
2 TOTTTHE % & T C year years years years years years rate
$'000 $'000 $'000 $'000 $'000 $'000 $'000 %

4 A4A9% /%
Bank bills with interest rate swaps 98,750 8,967 9,897 9,596 38,286 - 165,496 7.72%

Bank bills with fixed interest rates = =

CWT is currently in the process of consolidating its loan facilities of $165.5 million into larger, more
flexible facilities and to extend facility durations. CWT's treasury team has recently agreed terms for a
new four year loan facility for $96.9 million with the existing lender at the same margin and similar terms
to those currently in place on existing facilities. Indicative offers have also been received from existing
and new lenders on refinancing the remaining loan facilities on similar terms.
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$$ ww -

As at balance date there are no material contingent liabilities or contingent assets.

$ 73 = b

There has been no matter or circumstance that has arisen since the end of the interim period that has
significantly affected, or may affect, CWT’s operations in future financial years, the results of those
operations or CWT's state of affairs in future financial years.
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In accordance with a resolution of the Directors of Challenger Listed Investments Limited (the
Responsible Entity of the Challenger Wine Trust (herein known by its ASX code “"CWT")), I state that:

1. In the opinion of the Directors:

(a) The financial statements and notes of CWT are in accordance with the Trust Constitution and the
Corporations Act 2001, including:

(i) giving a true and fair view of CWT as at 31 December 2007 and of its performance for the
half year ended on that date; and

(ii) complying with Accounting Standard AASB 134 Interim Financial Reporting and Corporations
Regulations 2001; and

(b) There are reasonable grounds to believe that CWT will be able to pay its debts as and when they

become due and payable.

On behalf of the Board

Brenda Shanahan
Chair

Sydney
4 February 2008
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680 George Street Fax 612 9248 5959

To the unitholders of Challenger Wine Trust
Report on the Half-Year Financial Report

We have reviewed the accompanying half-year financial report of Challenger Wine Trust

which comprises the balance sheet as at 31 December 2007, and the income statement, statement of
changes in equity and cash flow statement for the half-year ended on that date, other selected
explanatory notes and the directors’ declaration of the consolidated entity comprising Challenger
Wine Trust and the entities it controlled at the half year end or from time to time during the half
year.

Directors’ Responsibility for the Half-Year Financial Report

The directors of the Responsible Entity for Challenger Wine Trust are responsible for the
preparation and fair presentation of the half-year financial report in accordance with Australian
Accounting Standards (including the Australian Accounting Interpretations) and the Corporations
Act 2001. This responsibility includes establishing and maintaining internal controls relevant to the
preparation and fair presentation of the half-year financial report that is free from material
misstatement, whether due to fraud or error; selecting and applying appropriate accounting policies;
and making accounting estimates that are reasonable in the circumstances.

Auditor’s Responsibility

Our responsibility is to express a conclusion on the half-year financial report based on our review.
We conducted our review in accordance with Auditing Standard on Review Engagements ASRE
2410 Review of an Interim Financial Report Performed by the Independent Auditor of the Entity, in
order to state whether, on the basis of the procedures described, we have become aware of any
matter that makes us believe that the financial report is not in accordance with the Corporations Act
2001 including: giving a true and fair view of the Challenger Wine Trust’s financial position as at
31 December 2007 and its performance for the half-year ended on that date; and complying with
Accounting Standard AASB 134 Interim Financial Reporting and the Corporations Regulations
2001 and other mandatory financial reporting requirements in Australia. As the auditor of
Challenger Wine Trust, ASRE 2410 requires that we comply with the ethical requirements relevant
to the audit of the annual financial report.

A review of a half-year financial report consists of making enquiries, primarily of persons
responsible for financial and accounting matters, and applying analytical and other review
procedures. A review is substantially less in scope than an audit conducted in accordance with
Australian Auditing Standards and consequently does not enable us to obtain assurance that we
would become aware of all significant matters that might be identified in an audit. Accordingly, we
do not express an audit opinion.

Liabality limited by a scheme approved under

Professional Standards Legislation
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Independence

In conducting our review, we have complied with the independence requirements of the
Corporations Act 2001. We have given to the directors of the Responsible Entity a written
Auditor’s Independence Declaration, a copy of which is included in the Directors’ Report.

Conclusion

Based on our review, which is not an audit, we have not become aware of any matter that makes us
believe that the interim financial report of Challenger Wine Trust is not in accordance with the
Corporations Act 2001, including:

(i) giving a true and fair view of the consolidated entity’s financial position as at 31
December 2007 and of its performance for the half-year ended on that date; and

(ii)  complying with Accounting Standard AASB 134 Interim Financial Reporting and
the Corporations Regulations 2001.

ZWJ ,

Em? Young

Graeme McKenzie
Partner
Sydney

4 February 2008
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Challenger Listed Investments Limited
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Registered Office and Principal Place of Business

Level 15, 255 Pitt Street
SYDNEY NSW 2000

AUSTRALIA

Telephone 02 9994 7000
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Website www.challenger.com.au
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Computershare Investor Services Pty Ltd
Level 5
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ADELAIDE SA 5000

Telephone 1300 556 161
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Website www.computershare.com

For the Responsible Entity and the Trust
Ernst & Young
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SYDNEY NSW 2000

Website www.ey.com/au
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