
 

 
 
Dear Sir 
 
APN Regional Property Fund (BSX code: APR) | ARSN 110 488 821 
 
 
APN Funds Management Limited (APN FM) as Responsible Entity for the APN Regional Property 
Fund advises that as a result of independent valuations undertaken as at 30 June 2009, the value 
of the portfolio has decreased on a like-for-like basis from $61,700,000 as at 31 December 2008 to 
$58,350,000. 
 
The independent re-valuations were undertaken by Savills (NSW) Pty Ltd and are summarised in 
the table below.  
 
 

 
 
As a result of the revaluation, the net asset value per unit has decreased by 10.7% to $0.7396 per 
unit. 
 
 
Yours faithfully 
APN FUNDS MANAGEMENT LIMITED 

 
John Freemantle 
Company Secretary 

Property
Previous 

Value as at 
31 Dec 2008

Value as at 
30 June 

2009

Percentage 
Movement

Previous Cap 
Rate as at 31 

Dec 2008

Cap Rate 
as at 30 

June 2009

Sparke Helmore Bldg, 
Newcastle, NSW

$19,000,000 $18,000,000 -5.3% 8.75% 9.25%

PricewaterhouseCoopers 
Centre, Newcastle, NSW

$17,300,000 $16,300,000 -5.8% 8.50% 9.00%

Grafton Mall, Grafton, NSW $11,100,000 $10,200,000 -8.1% 8.50% 9.00%

Parkes Shopping Centre, 
Parkes, NSW $14,300,000 $13,850,000 -3.1% 9.00% 9.50%

Total / Weighted Average $61,700,000 $58,350,000 -5.4% 8.69% 9.20%
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