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- 3rd March 2005

The Secretary -
Property Funds Australia

Level 3

200 Adelaide Street

Brisbane, 4000

Fax: (07) 3221 6729
CC:  Bendigo Stock Exchange Limited, Company Announcements
Fax: (03) 5444 0033

Threc (3) Pages
Dear Sir,

Encloscd please find Form 604 Notice of Change of interests of substantial shareholder.

Yours faithfully

Uik

Michael Doble
Fund Manager

@001/003

APN

FUNDS
MANAGEMENT -
LIMITED

ABN 60 080 674 479
AFSL 237 500

Level 32
101 Collins Street
Melboutne Vic 3000

Tel: (03) 9654 7655
Fax: (03) 9654 7685
Email:

fm @ apngroup.com.au

Website:
wWWw.apngroup.com.au

Respaongible Entity for

APN Prgperty for Incomn: Fund
ARSN 090 467 208
ABN 22 416 152 238

APN intemational
Properly Isr Income Fund
AREN 101 227 534

ABN 24 526 761 174

APN National Storege Property Trust
ARSN 101 927 712
AGN 89 097 160 227

APN Proparty Piue Portiolio
AREN 101 207 814
ABN 67 379 678 395

APN Retirement Properties Fund
ARSN 092 242 424
ABN 71 699 385 993
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Form 604

Corporations Act 2001
Scction 6718

Notice of change of interests of substantial holder

Yo Company Name/Scheme Property Funds Australia

ACN/ARSN 075 199 569

1. Detalis of substantial holder {1)
Name APN Funds Management Limited;

ACN/ARSN (if appiicable) ACN 080 674 479

There was a change in the Interests of tha

substantial hokier on 31/12/2004
The previaus notlce was given to the company on 23/09/03
The pravious nolice was dated 16/07/03

2. Previous and present voting power

The total number of votes attached to all the voting shares in the company or voting interests in the scheme that the substantial hoider or an associate (2)had a
relavant interest (3) in when last required, and when naw required, to give a substantial holding notice to Ihe company or scheme, sre as follows:

Previous notice Present notice
Class of securities (4) - b ;
Person's votes Vaoting power &) Person's votes Vating power (5)
Fully Paid Ordinary
8,561,202 o 7.17%% 13,345,891 10.8%

3. Changes in relevant interests

Particulars of each change in. or change in the nature of, a relevant irterest of the substantlal holder or an assogiate in voting securities of the company or
scheme, since the substantlal holder was last required to give a substantial holding notice to the company or scheme are as follows:

. . Class and
Date of ri;m"l"?“"se . Nature of C_onsuliera?op number of Persan’s votes
change elevant interes; change given in relation securities affected
changed (6) to change (7) afferted
APN Funds Managemant
AFN Funds Management " i
24122004 Limited C/RBC Global Servi Voting Power (N/A 13,345,891 germs C/RBC Global
| 6,000,000
A. Presont relevant interests
Particulars of each relevant interest of the substantial holder in voting securities after the change are as follows:
Holder of " Registered Person entitied Nature of Class and P ]
relevant halder of to be registered relevant number of etrsan s
interest securities as holder (8) intorest (6) securities votes
APN Funds Management APN Funds Management
Limited C/RBC Global Services 13,345 891 lert_ed C/RBC Global 13,345,891 ~ 110.8%-
Setvices
ey
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5. Changes in assaciation
The persons who have become asseciates (2) of, ceased to be associates of, or hava changed the nature of their association (8) with, the substantial holder in
relation to voting interests in the company or scheme are as follows:

| "Name and  ACNARSN (f

applicable) Nature of association

N
6. Addressas ) v
The gddresses of persons named in this form are as follows:

Name Address
AFN Funds Management Limited 32/101 Collns Street, Melbourne
RBC Global Services 19/1 Castlereagh Street, Sydney

T ———— ]

Signature

{n

@

&)

@

)]

(6)

®

©

print name  Moward Brt;nchley capaclty  Director

sign here M date 3/3/2005

DIRECTIONS

If thate are a number of substantial halders with similar or refated relevant interests (eg. a corporation and its related corporations, or tha manager and
trusiee of an equity trust), the names could be included in an annexure to the form. If the relevant interests of 4 group of persens ane essentially similar,
they may be referred to throughaut the form as g specifically named group if the membership of each group, with the names and adaresses of members
Is elearly set out in paragraph B of the farm,

See the definition of "associate” in section 9 of the Corporations Act 2001,

See the definition of "relevant intorest” in sectlons 608 and 671B(7) of the Corporations Act 2001.
The voling shares of a company constitute one ¢lass unless divided into separate classes.

The person's votes divided by the tetal votes in the body corporate or scheme multiplied by 100.

Include detalls of

(a) any relevant agreement or ofher circumstances because of which the change in relevant interest oecurred, If subsection 674 B(4) applies, a copy|
of any document salting out the tarms of any relavant agreement, and a statement by the person giving full and accurate details of any contract,
#cheme or arrangement. must accompany this form, togettver with a written statement certifying this contract, scheme or arrangement; and

{b) any qualification of the power of a persen to exarcise, control the exercise of, or influence the exercise of, the voting pawers or dlsposal of the
securitles 1o which the reievant interest relates (indicating clearly the particular securlties to which the qualification applies).

See the definition of “relevant agreement” in saction 9 of the Corporations Act 2001.

Details of tha consideration must include any and all benefits, money and other, that any pereon from whom a relevant interest was acquired has, or may,
become entitled to raceive in relalion to that acquisition. Details must be included even if the benefit is conditional on the happening or not of a
contingancy. Details must be included on any benefit paid on behalf of the substantial holder or Its associate in relation ta the acquisitions, even if they
are not paid directly to the person from whiam the relevant interest was acyuired,

If the substantial holder is unable to determine the identity of the persan (eg. if the relevant Interest arises because of an option) write “unknown".

Give details, if appropriate, of the present association and any change in that association since the last substantia! holding notice.




