
We will make a withdrawal offer to investors in each of the 
following Funds which will be open from 23 January 2009 until 
20 February 2009:

• Challenger High Yield Fund1

• Challenger Wholesale High Yield Fund1

• Challenger Professional High Yield Fund1

• Challenger Premier High Yield Fund1

(each a ‘Fund’ and together referred to as the ‘Funds’)1.

This document contains useful information about the offers and 
any action you may need to take. It’s important to note that if you 
do not wish to make a withdrawal from your investment in the 
relevant Fund, you do not need to take any further action. 

If you would like to request a withdrawal for part or all of your 
investment, please read the following information, complete the 
enclosed withdrawal offer request form and return the form to 
Challenger as indicated below. We must receive your 
withdrawal request by 3pm (Sydney time) on 20 February 
2009 if you wish to participate in this withdrawal offer.

Withdrawal offer dates
The offers will open on 23 January 2009 and will close on 
20 February 2009 (at 3pm Sydney time). 

Withdrawal requests which are incomplete or received after 
3pm on the closing date will not be accepted. If your requested 
withdrawal amount is greater than your account balance on the 
date of receipt, we will treat your request as a request for a full 
withdrawal. We reserve the right to cancel the withdrawal offer, 
close the offer early or extend the period of the offer.

Amount available for withdrawal 
Since October 2008, when the withdrawal procedure of the Funds 
was amended, we have actively managed the assets of the Funds 
to provide enough cash to support withdrawal offers for investors. 
The amount of money that is expected to be available for 
withdrawals from each Fund is outlined below:

 Expected
 withdrawal 
Fund  offer amount
Challenger High Yield Fund $1.257 million
Challenger Wholesale High Yield Fund $20.904 million
Challenger Professional High Yield Fund $2.681 million
Challenger Premier High Yield Fund $157,000

These amounts have been calculated on a proportional basis equal 
to the underlying assets attributable to each Fund. Those amounts 
other than for the Premier Fund have been rounded to the nearest 
thousand dollars.

If the withdrawal offer is oversubscribed
We expect that the amount of withdrawal requests from investors 
will exceed the amounts outlined above. In this event, we will 
reduce the requested withdrawal amounts on a pro rata basis, 
consistent with the requirements of the Corporations Act.  

The amount paid to investors in each Fund would be calculated as 
follows: 

Money available
for the relevant x 

Amount requested by unitholder
Total of all monies requested

fund

Example using Challenger Wholesale High Yield Fund

• The Fund makes a withdrawal offer of $20.904 million.  
• An investor requests a withdrawal of $10,000. 
• The total of all withdrawal requests is $104.52 million. 
• The investor would receive: 

$20.904 million x $10,000 = $2,000
           $104.52 million

Note: The above example is purely illustrative and not indicative of, 
and is not a forecast or guarantee of, the amount of any future 
withdrawal offer or the amount received on acceptance of any 
withdrawal offer. The actual amount an investor will receive from 
any withdrawal offer made will depend on the amount made 
available by us and the total amount sought to be withdrawn by 
all investors.

Please note that if Challenger was to receive full redemptions from 
all investors, we would reduce the amount paid to approximately 
3.4% of all withdrawal requests. The responsible entity of each 
Fund expects to receive greater withdrawal requests from 
unitholders than the withdrawal offer amount and therefore a 
substantial reduction of withdrawal requests is likely.

The withdrawal will be calculated effective 20 February 2009, the 
closing date of the offers.

How to make a withdrawal request
For a withdrawal request to be valid, we must receive the enclosed 
withdrawal offer request form correctly completed by 3pm (Sydney 
time) on 20 February 2009.  

Please return the completed form in the enclosed reply paid 
envelope to:

Challenger, Reply Paid 3698
Sydney NSW 2001

Withdrawal offers – Challenger high yield funds
January 2009

1  The Challenger High Yield Fund, Challenger Wholesale High Yield Fund, Challenger Professional High Yield Fund and Challenger Premier High Yield Fund 
represent the retail, wholesale, professional and premier unit classes (respectively) issued in the Challenger High Yield Fund ARSN 099 212 647. Separate 
withdrawal offers are to be made to each unit class in the Challenger High Yield Fund.



Commonly asked questions

Why did Challenger amend the withdrawal procedure 
for the Funds?

As has been widely reported, the past 12 months has been a 
diffi cult time for investment markets. In the latter part of 2008, 
many investors reduced their exposure to managed funds (including 
credit and high yielding funds) and as a result redemptions 
increased to a level that we were unable to meet through the 
Fund’s available sources of liquidity.

As a result of these conditions, Challenger, as responsible entity for 
the Funds, temporarily amended the withdrawal process for the 
Funds in order to protect the interests of all unitholders and to 
ensure that all unitholders are treated equally.

By when must my withdrawal form be received?

To be considered in this withdrawal offer, your completed 
withdrawal offer request form must be received by Challenger by 
3pm (Sydney time) on Friday, 20 February 2009.

What happens if my form is late? 

We cannot accept any withdrawal requests after 3pm on Friday 
20 February 2009. Any requests received after this time will be 
returned to you. You may wish to send in a request when the next 
withdrawal window opens. 

How will I know if my form has been received? 

We will send you a letter acknowledging our receipt of your 
withdrawal request. If you do not receive a letter from us, please 
contact us on 13 35 66 prior to 3pm on 20 February 2009. Once 
the withdrawal offer has closed, we will send a confi rmation letter 
to all investors who have requested a withdrawal advising the 
amount they will receive.

When will I receive the proceeds from my withdrawal?

We expect that your withdrawal payment will be paid to your 
nominated bank account within 10 days of the closing date of 
the offer.

What are the tax consequences of withdrawing 
money from the Fund?

Withdrawal amounts may include a capital component and an 
income component. As such, we recommend you seek taxation 
advice regarding any withdrawal proceeds.  

When will the next withdrawal offer open? 

Our ability to make a withdrawal offer depends principally on the 
available liquidity within the Fund. 

If you require access to your money over the next few months we 
suggest you talk to your fi nancial adviser about whether you should 
consider making a withdrawal request this time. 

Disclaimer
The information contained in this document is current as at 13 January 2009 unless otherwise specifi ed and is provided by Challenger Managed Investments 
Limited ABN 94 002 835 592 AFSL 234668 (Challenger), the issuer of the Challenger High Yield Fund ARSN 099 212 647. It is general information rather than 
advice. Any information provided or conclusions made, whether express or implied, do not take into account the investment objectives, fi nancial situation and 
particular needs of an investor. Because of that, an investor should, before acting on this information, consider the appropriateness of the advice, having regard 
to that person’s objectives, fi nancial situation and needs. Challenger is not licensed or authorised to provide tax or social security advice. The information in this 
document is not and should not be construed as a recommendation, solicitation or an offer to buy or sell any securities mentioned herein or otherwise. Past 
performance is not a reliable indicator of future performance. Offers of interests in the products referred to in this document are contained in the relevant current 
Product Disclosure Statement which is available on our website www.challenger.com.au and should be considered (including to determine whether or not a 
product is appropriate for a person) before making any decision about the relevant product, including whether to acquire, dispose or continue to hold an 
investment. If you acquire or hold one of our products, we will receive fees and other benefi ts, which are disclosed in the PDS for the product. We and our 
employees do not receive any specifi c remuneration for any advice provided to you. However, fi nancial advisers may receive fees or commissions if they provide 
advice to you or arrange for you to invest with us. Some or all of the Challenger group companies and their directors may benefi t from fees, commissions and 
other benefi ts received by another group company.82
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For more information
Before making a decision to maintain your investment or to request a withdrawal for part or all of your investment, we recommend that 
you speak with your fi nancial adviser. If you have any further questions regarding the withdrawal offer, please contact our Investor Services 
team on 13 35 66.



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (Adobe RGB \0501998\051)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages false
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness false
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile (None)
  /AlwaysEmbed [ true
    /ZapfDingbatsITC
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages false
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 120
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages false
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 120
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages false
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 120
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile (None)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<
    /ENU ([Based on '[High Quality Print]'] Use these settings to create Adobe PDF documents for quality printing on desktop printers and proofers.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /BleedOffset [
        0
        0
        0
        0
      ]
      /ConvertColors /NoConversion
      /DestinationProfileName ()
      /DestinationProfileSelector /NA
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure true
      /IncludeBookmarks false
      /IncludeHyperlinks true
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles true
      /MarksOffset 6
      /MarksWeight 0.250000
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /NA
      /PageMarksFile /RomanDefault
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /LeaveUntagged
      /UseDocumentBleed false
    >>
    <<
      /AllowImageBreaks true
      /AllowTableBreaks true
      /ExpandPage false
      /HonorBaseURL true
      /HonorRolloverEffect false
      /IgnoreHTMLPageBreaks false
      /IncludeHeaderFooter false
      /MarginOffset [
        0
        0
        0
        0
      ]
      /MetadataAuthor ()
      /MetadataKeywords ()
      /MetadataSubject ()
      /MetadataTitle ()
      /MetricPageSize [
        0
        0
      ]
      /MetricUnit /inch
      /MobileCompatible 0
      /Namespace [
        (Adobe)
        (GoLive)
        (8.0)
      ]
      /OpenZoomToHTMLFontSize false
      /PageOrientation /Portrait
      /RemoveBackground false
      /ShrinkContent true
      /TreatColorsAs /MainMonitorColors
      /UseEmbeddedProfiles false
      /UseHTMLTitleAsMetadata true
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [595.276 841.890]
>> setpagedevice


