"
“

P.1-28,

MO. 596

22 MO,

LLOC 1SQUIBACN ¢¢

Bunesy [eJauds jenuuy LL0Z

uonejuasalyg s.1ojoalig buibeuely y

49dV

£t =
L .
o e =

S




o/ 21

F.2 28
#

MO. 596

M S K
22-11-11; 11192  APGF

Z2.MOV. 2811 12035

ABsjeaig ainjng pue YoopnQ e
s109f0id jusLng uo sjepdn e
synsay LL/0L0C *
SUOI}IPUCY) JIWIOUO0DT] e

MIINETAO NOILYINISTHd




e
P-2729 1

FaytEeEn Oy
Ao usprsmy

- M\—@ﬁ_@ ~ ssiwouods Buibiswe pue Selouodd
o
pooueApe Uasmleq eouellouad yusbiaalp Juedubis e

Lpmodb [eqo)b o] sysu apisumo e
sjex e [eiouBUl Ul AJje[oA JO SjaAs| YbIH e
SO O] SJeak o) Juiensuod Jofew
B 9 ||IM SSIWouode paoueape Auewl Ul bueylsro jgqeq e

sabug|jeys

|easly W) wnipaw Jolew aoey osje ueder pue ysn o
swia|go.ld Bunpjueq

pue 1gop ubialsAos 0ing INcge SUIsoU0D Huisesiou| e

SISLIO igap _mﬂo_m e OJul _UQCQ._OE MOU SEU D4 BY| o

AINONOD3 TVEOTO

MO. 596




# 5/ 21

P.4-268

MO. 596

12:36 M S
22-11=11;11:52 ;APGF

22 MOV, 2A11

AllInRIoA olLioucos |eqolb jo Aljurensoun e
$a011d Allpowiog By pue Jusw)ssaul
Buiuiw BuoJis 19881 0} SSNUINUGCD YOOINO ULIS) WNIpsjy e
| s{ejusllepuny SIWCUOJS punog e
panpdns s0joas bupjueq-uou
pue BuUIL-UoU Ul SUORIPUCS Yiim Awiouods paeds-Ningy,
| Apuesiiubls pamols sey ALIouoSy e

AWONOOD3T NVITVHLSNY




8/

P.S 28
#

Bl 1 198p pue Ajnba Jo }s02 pue Aljjigejieae
uo 1oedw pue sisuo 1gep [eqo|b wol) Aurepssun
ainssaud

awlos Japun |ns suonen|ea Auadoid Alepucosg
llem AjoAneal Builiopad [einlawiwiod Alljend
s)joMleul

fuadoud au) ul JuspIAS osje si sulsyl paads-iny,
(s108loud 1wewdojaaap 10} Jou ING)

Juswsaaul Ausdoud 1oj a|gejieae Ajipeal asueul) ueg

puewap pue Alddns
Jo 9oueeq Ayljeay e Ui ale sjaxsew Ajadodd Iso

MO. 596

M
capeE 2

P -

24=

EE.NOV.%%1%1.%F=36

puNos ale s[ejuswepun4

LIMHVYIN ALYTdOYd NVITVHLSAY




N

P.&- 268

MO. 596

capget 58

3
)

ABajes)s ainn pue JoonQ e
sjoolo1d Jualing uo ajepdn e

S}NsSaYy LL/OLOC *

SUOIJIPUO) SIWLICUOIT e

MIINYIAO NOILVINISTY




co____n_. 0" $ Juswabeuew Japun sjossy e
uoljii gf | § sjesse JoN e

Aunoss po|de)s Jad S1u9 GO aNjeA 1o9SSEe 1oN e

uol|ila G'g§ Xe} Jeje JHOIH4 o

SLINS3Y LL/OLOT

g 21




g/ 2

F.8- 28
F

MO. 596

UL Ly
-

pases| |lejal | abe}S JO %001 pue pspies yoeag wijed
‘4G UO suolined jo | abels ul sjuswpede 01 JO 001
anjeA Buipjingas pue AisAoosy

solladoid |eIo1sLILIOD Ajenb 1o} passed sey 8|2ko
uofjenjea 8y JO Wooq 8y} sejeolpul ( jamol enig,)
aueqgslg ‘1eaqs Meal) L 1o uonen[ea ay} Ul esealou]

Ayjige)joud o} uinjey

LLOZ I8qUUBACN Z7 Je St 3|l1as ale wﬁ:mEtmﬂ_m cOL

STYUNLYIA ATM LL/OLOZ




® 0/ 2

F.9-268

MO. 596

ABojesis aining pue joopnQ e
syoafoid Juaainy uo ajepdn e

Sjinsay JeaA jind LL/0L0C ©
SUOI)IPUOT) DILUOUGCIT e

MIINEGTAO NOILVINISIYd




siesh G VA
084G 66 Aouednoa)

: €00 dHd

‘elleJiSny JO yueg aA18say 'snid( ued
altenboepy Buipnjou) sjueusy diYod enig
pale|dwos sunjipusdxe jendes ualul g¢
LOf|[iu QSZ$ uolien]ea jualing

saljawl alenbs gNO‘Ze esle 9|4e1iv) 19N

| Buiping

SO0 [eloIsUItIoD a7 suegsug JILo9|

S1ISSY 1SNYL ALYIdOud

=4

Qg0 sueqsug JoMo] ang




147 2%

F.11-26
®

MO. 596

L terd apee™ 5 %

22 MY, 2
L4

Pyl Sy
Ay Lagegivy

4,

suole)sadxa

U aul] uy Bulpassoid

81 Buises]-al pue juswIYsIginial
— 8looy 99110 1addn suIp »

ased| ZNY
1eah (] Jequeys Bupjueg .
uoneso| 1ealg sulljed swlid »
UOIJIW £ 1€$ UONEN[EA JUSIING « |seiis

R\ N v e Y vy
D\ N N, N v

e -

sunogely J9aus sujog ‘siaquieyn) jueg |eAoy

S13SSV 1SNYL ALYIdOYd




12,28

F.

MO. 596

Buluomsods. Jo) syadsold poor) .

¢l0¢
1800100 [Bun oedisepy 0] pases «

uo|||ILt ¢ UoEN|BA JUSLIND
sndwes
a91j0 a0t s1enbs Qpe'gl »

%:Ew pioouo) m:aEmo Eoucoo omBme

rapee™ = F

S13SSY 1SNyl >Emn_om¢

12:33
NP

lI '

—
—

=-
=

LL

22 MOW .




[

\
i

P. 1320
P

e

MO. 596

sAPGFTT 3 %

_.l_l._tn
nlz

—

i35
o

1|
—l1

Es
T
=3

22 MO,

"uolfjiw GZL4$
Ajeleuxosdde snjea puy .

{sueuwrpede z0g) [enuspisal pue
{sanow atenbs gQzZ'g) (1ej8l paxipy -

alis swpd answ asenbs Q0g

L___,..__..._. —— el WA kb -

i
|
i

H



capar S A

R R=HC
IRy

——
—i1
-

=3

22.M

g

S
aail

(g6 1e10]} 1s2101U1 10 SuoIssaldxe
10 S]oRIIU0D Safes Yjlm sjuswipede gz »

\

'-\.‘
R\

|

e

)
n

\

§

peinass ale sojes-a1d
JUSIYNS BILU0 SOUSWILOD O} HOHONAISUDD «

:0M| 90B)S -
(1oxewadns
$8|07) sapnjoul) pases) jielal 10 %00} -
(701 [ejo}) paples sjuswede zg| -
600Z aunp palejdlod Uoonisuoy) «
auQ abe)g .«

oy

,_ ‘-ml-:—,v
, Cimem' con™

»




F.15-26
¥ 16s 21

e Ll |
fmdary mpegsmy Ik
A

e . }ISB0))
YINOS AMASN 84l U0 SUOISIAIpgNS pue] [ejuspisal ¢
co_umu_u__whm>_n Jo)oes Aladoad pue olydelboac)

MO. 596

auljedid j93load-

soluedold o Alsrewixorddy
Juswisbeusw Jspun sjosse Uoliq Z' LS
SJ10182AUl 0000} Ajerewixoiddy

awiooul Juswisbeuew spunj Buinooy

m Algenjosd Bujwaopad

SSANISNG LNINIDVNYI
SANN4 ALYIdOYd




1t/

16,28

F.

MO. 596

sapgen 3 %

Z:i39
.94

—

1;

——
—l
=

-

=

22 MOY .,

ABajeng aining pue Joojng e
s108l0id Juaung uo sjepdn e

s)nsoy JEdA IiNd LL/OLOZ
SUOHIPUOY) DILUOUOST

MIIAYIAO NOILVINIS T




P17
# |§E21

MO. 596

sAPGRT 3 R

12:39
e

g2 MOV 2@11.,
Lk 1101

syjuow g},
X8uU Y] Ul SJo1SeAUl Jo} Juaaa AIpinbi| e Buipiacad Bunebnsaaug

sBuisies Ajinba aanpnjip ON
swioou) Buhetado jau silesse Auadoud yoeo asiwiixepy

uswisfeuewl #mmmm oAloe-04d UC SNJ0

~ anleA p|Ingal 0} SNURUOY
:Abajens
210z Aenuer ul (YXSN) eilesisny jo ebueyox3 %00)S
jleuoneN o3 {xsg) ebueyox3 3o0)g obipuag wol} SACN
gjasse Auedoud Buipnpold mojy yseos Ayjenb Jo oljofiod
2]eWI[O Jua1nD Ul pauoiisod [|oAA

Ll

ADALVHLS TUNLNA ANV HOOTLNO




21

F.18-26

MO. 596

22 MO,

(R-44

"

'ne- woyjBde s je apind sopag [Bjauem

40y S 01 J552. ases)d "UORULLIOIE ESRIN 0 "SI U S)) 0] PRI ERADE
popomud esuellf [rausl epnod oo o way Bussogne sousar Saomss |21ueu]
UBl|eRsNY LB SHOY JOZEZE 0N TSV '08Y 442 060 NIV Pellu] uswaleuey Jody

"SMANE SN PO G4 81PN 10U §| Soueutoped
158 "Uaysjpap JEMSeAU] Aue Bupieil a1} 80 1A [EXHIeY VK| DIROYS R4,

UONEpUSLINGIAL B S0 Boipe Jonpodc] {Bue] Se papuau] U S5 pUE Spaau [o vogenys

Fefou iy *savgoa{go sk uogesepistioo oy By noulks pepirexd &) wonmung sk

JIANIVTIOSIA




22.NOY. 201l 42540\ spee N S X ; NO.BS6  P.19/2@94
‘s

@PGF

s

I ' fead 15 12 Crppl Suow
| ! franane Cld 4000

mo: BSX Announcements ) wigs] E‘u.tn-t 3119
!Facsimlie No: (02) 4929 1556 Srnhane Cld 4001
Pages: 2 T OF 2004 1222

' ' F: 07 3003 0122

B nfo@agg|cam wu

Document Date:  Tuesday 22nd Novembear 2011 Wi v gl com g

Classification: Chairman’s Presentation at 2011 Annfual General Maating

AUSTRALIAN PROPERTY GROWTH FUND
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"The fellowing is a copy of the Chairman’s presentation by Nell Summerson for
the Annual General Meeting of Australian Property Growth Fund to be held at
'10am on 22 November 2011 at the River Room, Stemnford Hotel, Brisbane.

“MLadies and Gentlarnen,

iIf you read the daily press and watch the news an television you will be aware
1that problems In other parts of the warld are having a profound effect.on the
iﬂnancial markets, both debt 2nd equity, 2round the world, including Australia,

!We are experiencing some of the most veolatile economic periods in our
| lifetime. These events started in August 2007 when the securitization markets
'around the world closed overnight and sent banks scrambling for alternative

sources of funding to underpin thelr growth,

What has happened since then is well recorded but It IS now 4 years since that
event accurred and the tentacles of that event are still unraveling.

Indeed, what we have now may be described as the new norm. That is,
' volatility In world financial markets, a more prudent approsch to lending by
banks, an increased regulatory regime for banks around the world , a greater
emphasis on saving rather than spending ete. ’

Well ene might ask what all this means for the economy In Australla.

Time will tell however In & world economic climate that is uncertain, coupled
with the introductlon of a carbon tax and a mining tax, uncertainty as to the
high dallar against the US dollar and the uncertain future for manufacturing in
the country, Australia will undergo seme fundamenta! structural reforms.

This obviously has Implications for the commerclal property sector.

APGF remains cautiously optimistic about a continued recovery In commercial
property rents and capital values over the next few years, although forced
sales by banks and the wind up of unlisted property funds place pressure on
nen A grade valuations. '

I will laave & to our Managing Diregtor to talk more about our financlal
performance and how individua) properties have performed ather than to say
that we dld relatively well compared to many othears It our sector.

LPGE Mamipement Lmited - AZR CAG20T A0S ATBL 3% R pusalian Tunpnery Gypwdl Umitad — 8EM: 100 228 29%  Aviulion Propemy Seenph Tt = AR 15 G323 TG
Domnive Praperry bngs Lumped = ACH: QRS &g B34 AFM D2A13) Awnarawih Praparty Syrolrain bonieed = A8WE 08 352 520 AbAL e ROGS
Propury Tt Aban alie bamerd = AGHL G 168 Fat AFSL T2 e ARGT Moo by Liwhed = ACH 0% ) s rfd aFGL, 2026000
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want to thank Geoff McMahon and his team for their tremendous effort
uring the year undér review and to our directors who have glven excellent
guidance and advice. : :

I -

INext year will contlnue to be another challenging year in which we will
ieantinue to review the Fund's strategy to ensurg we maximize the benefits to
2ll pur stakeholders.

iNell Summerson
IChairman”

isMeuld you have any queries or require further information please contact the
iundersigned on 07 3004 1222,

Adriana Cragnelini
COMPANY SECRETARY



