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It is w
ith regret that w

e advise of the

retirem
ent in April of one of our founding

directors, M
r Archie D

ouglas.

M
r D

ouglas has been gradually scaling back his

regular business com
m

itm
ents in a num

ber of

areas over the last few
 years.  Furtherm

ore, M
r

D
ouglas originally represented PRD

 Realty w
ho

for som
e tim

e now
 have not had any financial

interest in PFA.

The contribution m
ade by M

r D
ouglas to PFA

in its form
ative years has been im

m
ensely

valuable.  H
is vision and guidance has helped

shape PFA into a w
ell regarded property funds

m
anagem

ent com
pany.  W

e thank him
 for his

significant contribution to the organisation.

An announcem
ent is expected later this year

as to a replacem
ent director for M

r D
ouglas.
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Paul N
ew

, one of the Orana region’s leading jew
ellery designers.

Tenancy
U

pdate
Since your last Investor U

pdate, there have

been tw
o changes to tenancies at the

Riverdale Centre.  The tenants of shop 6 and

17 both prem
aturely term

inated their leases

and vacated their prem
ises.  A new

 5 year

lease has been executed for shop 6 and the

new
 tenant, Riverdale Sm

art Cuts,

com
m

enced trading in M
arch.  A new

tenant is currently being sought for shop 17.

The effect that these unanticipated

vacancies have on next year’s distributions

is currently being assessed as part of the

yearly budgeting process and determ
ining

of that financial year’s m
ost appropriate

distribution policy.  

Jew
ellery By Paul

Paul N
ew

 has been trading from
 Riverdale

since 2000, designing and m
anufacturing

jew
ellery under his trading nam

e Jew
ellery

By Paul.  Paul operates from
 his 41.6m

2

retail outlet and has five year lease term

until July 2005.  

Paul’s business has been created on aw
ard

w
inning jew

ellery designs and custom
er

service.  Paul caters for the m
ore expensive,

original design and quality jew
ellery m

arket.

Paul is often com
m

issioned to design and

m
ake jew

ellery for custom
ers from

 the

Deanne Sultana (R), ow
ner of the new

 Riverdale Sm
art Cuts tenancy.

O
rana region and also by other local

jew
ellery retailers.  Paul em

ploys tw
o part-

tim
e retail sales staff.

Riverdale Sm
art Cuts

Riverdale Sm
art Cuts is ow

ned and operated

by M
rs D

eanne Sultana.  D
eanne has

previously ow
ned and operated tw

o

hairdressing salons in Sydney and Kurrajong

(in the Blue M
ountains).  She and her

husband recently m
oved to D

ubbo and

started looking around for business

opportunities and subsequently m
ade a

decision to take up the lease at Riverdale.

Sm
art Cuts opened for trading on M

arch 24.

Along w
ith the ow

ner, the salon also

em
ploys tw

o qualified staff. 

W
e’re O

n The M
ove

D
ue to the expiry of our existing lease PFA are

relocating to new
 prem

ises at Level 3, Anzac

Square, 200 Adelaide Street, Brisbane.  This

m
ove w

ill be effective from
 M

onday, 12 M
ay,

2003.  Please note that all of our other contact

details (including telephone num
bers) w

ill

rem
ain unchanged.

Bronw
yn Risk

Level 3, 200 Adelaide Street
Anzac Street Com

m
ercial, Brisbane Q

. 4000
PO

 Box 10398, Brisbane, Adelaide St. Q
. 4000

AFSL N
o: 224106

Tel: (07) 3221-7170    Fax: (07) 3221-6729
info@

pfaltd.com
.au

w
w

w
.pfaltd.com

.au

W
ho to contact?

If you have any queries about your investm
ent,

please contact our M
anager – Investm

ent

Services, Bronw
yn Risk or M

ary G
allegos. 
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Don’t forget to let us know

To ensure that you keep receiving your

m
onthly incom

e distributions don’t forget to

advise us if you change your bank account

details in order that the electronic credit

distribution system
 does not reject the transfer.

Likew
ise, if you are changing your m

ailing

address (as show
n on the Trust Register) w

e

need to be notified.

Any changes need to be notified to us in

w
riting and signed by the applicant/s.
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in certain lim
ited circum

stances.  The listing

of the Fund on the BSX is an additional

service provided to existing and potential

investors as an alternative w
ay to exit their

investm
ent rather than w

aiting until the

property is sold and the Fund term
inated.

Trading Volum
e Forecasts

It is im
portant all investors be aw

are that

w
e do not initially anticipate that there w

ill

be a significant am
ount of trading of your

Riverdale units.  You therefore should not

be perturbed by seeing little activity on the

BSX trading screen.  PFA does not believe

that there w
ill be significant liquidity or

transaction volum
e created by m

erely listing

the units of the Fund on the BSX.  Liquidity

is influenced by a num
ber of factors

including the size and num
ber of parcels

and investors and the nature of the

underlying assets

Further Inform
ation

Should you require any further inform
ation

please visit the Bendigo Stock Exchange

w
ebsite

w
w

w
.bsx.com

.au
contact your

financial adviser or stockbroker or Property

Funds Australia Lim
ited.
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open participation by traditional financial

services distribution channels.  Its m
ajor

shareholders and strategic supporters are

Bendigo Bank and Com
putershare.

BSX can be contacted 

through its w
eb site

w
w

w
.bsx.com

.au.

The Benefits of Listing

Property Funds Australia believes the key

benefits of listing on the BSX include:-

•
An Alternative Exit: 

The BSX listing w
ill

provide existing investors w
ith an alternative

exit m
echanism

 rather than have to hold

your investm
ent until the property is sold and

the Fund term
inated.

•
Som

e Liquidity:
G

reater ability to transfer

and exchange your investm
ent.  H

ow
ever,

PFA does not believe that there w
ill be

significant liquidity or transaction volum
e

created by m
erely listing the units of the

Fund on the BSX.  Liquidity is influenced by a

num
ber of factors including the size and

num
ber of parcels and investors and the

nature of the underlying assets.

•
Enhanced M

arket Inform
ation and

Disclosure:
This increases and is m

ore

regularly com
m

unicated to the exchange

than w
as previously the case.  This should

result in grow
th in the confidence and ability

of retail and professional investors to

participate in this sector of the property

industry.

•
Valuation:BSX listing provides investors w

ith

the ability to obtain an indicative valuation

of their investm
ent by reference to the m

ost

recent trading data.  Care should how
ever be

taken as the trading price m
ay not represent

the net tangible assets or net realisable value

of the Fund.

•
N

o Transfer Stam
p Duty:

The transfer of

units on a recognised stock exchange like the

BSX incurs no stam
p duty w

hilst if not listed

stam
p duty w

ould be incurred.

H
ow

 can you Buy or Sell on the
m

arket?

To place an order to buy or sell, PFA

recom
m

ends you speak directly to your

Financial Advisor regarding your investm
ent.

You or your advisor w
ill then need to instruct

an accredited BSX Broker to place an order.

Each order w
ill incur brokerage fees charged by

the broker, but w
ill not incur stam

p duty.  

H
ow

 w
ill the units be priced?

The BSX m
arkets, including the Property Board

w
ithin it, openly reflect current bids and offers

together w
ith details of recently com

pleted

transactions.  The m
arket w

ill ultim
ately

determ
ine m

arket prices based on a range of

factors such as supply and dem
and of buyers

and sellers at any given tim
e.  Logically, the

trading price should reflect investors

anticipated valuation of assets and future

incom
e or yield from

 the investm
ent.

W
here can I find BSX price

inform
ation?

Initially, PFA Funds m
ay not be listed in the

m
arket pages of publications such as the

Australian Financial Review
.  H

ow
ever, at all

tim
es, you w

ill be able to ascertain m
arket

prices for bid and offer by logging onto

w
w

w
.bsx.com

.au w
here trading inform

ation is

available.  By becom
ing a BSX m

em
ber (w

hich

is currently free) you w
ill gain com

plete access

to the full suite of BSX trading m
arket services

and receive the BSX m
onthly e-new

sletter.

Distributions

Your distributions w
ill continue to be paid on a

m
onthly basis by electronic funds transfer.

Your distributions w
ill not be affected by the

listing on the BSX.  As has previously occurred,

w
e w

ill continue to m
onitor distributions levels

throughout each financial year.  

Investm
ent Term

The listing of The Riverdale Fixed Term
 Property

Trust on the BSX does not change the original

term
 of your investm

ent.  You can still hold your

investm
ent until the property is sold.  As stated

in the original prospectus, the property m
ay

not be held later than Septem
ber 2009 except 
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Prison Site Announced

In the Prospectus, w
e reported future

potential developm
ent projects for D

ubbo.

O
ne such developm

ent included the new

Central W
est prison.  Seven sites had been

short-listed for the $100M
 prison.  The

location of these sites included D
ubbo,

Forbes, G
ilgandra and W

ellington.  

The location of the prison has now
 been

finalised w
ith W

ellington being chosen as

the preferred site.  W
ellington is located

approxim
ately 50km

 south-east of D
ubbo

on the M
itchell H

ighw
ay.  W

hilst the prison

w
ill not be located in D

ubbo itself, the new

prison w
ill still be positive for the local

econom
y.  There is a reasonable likelihood

that som
e of those em

ployed m
ay elect to

live in D
ubbo.  M

any of the goods and

services required by the prison are expected

to be provided out of D
ubbo

Form
er RAAF Depot Sold

D
uring 2002, consideration w

as being given

to uses of the form
er D

ubbo RAAF Stores

D
epot prior to its disposal by the

D
epartm

ent of D
efence.  A m

aster plan w
as

developed in consultation w
ith the local

com
m

unity to give potential buyers a guide

for future developm
ent and its suitability by

the local Planning Authority.  

The form
er RAAF depot is located on the

corner of Palm
er and Cobra Streets in

D
ubbo and covers an area of approxim

ately

38 hectares.   The RAAF depot has been a

presence in South D
ubbo since w

ork to

build the storage sheds first began in 1940.

Since RAAF operations on the site ceased in

1995 various parts of the site have been

used for different purposes w
ith a num

ber

of hangars being leased by local businesses

and the com
m

unity.  

The RAAF Stores Depot has now
 been sold to

a developer w
ho plans to spend $75M

converting the site to a bulky goods retail

centre, industrial park and residential

subdivision.  At the tim
e of this Investor

U
pdate, prelim

inary m
eetings have been held

w
ith the local council how

ever a Developm
ent

Application has not yet been lodged.  

M
acquarie Street Site Sold

A form
er m

otel site on M
acquarie Street has

recently been sold for $750,000.  The 4,300m
2

vacant block is likely to be redeveloped for

retail and office use although no plans have

been finalised to date.  

The sale of both the RAAF Stores D
epot and

M
acquarie Street site for redevelopm

ent are

seen as positive indicators for D
ubbo and a

sign of confidence in the regional centre.

The Australian Direct Property Association, of

w
hich Property Funds Australia is a m

em
ber,

recently com
m

issioned a report on the long-

term
 investm

ent perform
ance of property.

ADPIA, the peak industry body representing

direct property investm
ent and the property

syndication industry, engaged actuarial

consultants Atchison Consultants to produce

the long-term
 research on the perform

ance of

different asset classes.  The research

spans a 15 year tim
e period to 30

June 2002 and closely approxim
ates

the ASX-sponsored Tow
ers 

Perrin research.  

W
hilst the entire report is quite

lengthy, w
e felt investors m

ay be

interested in the graph below
 w

hich

show
s asset classes as a com

bination

of volatilities and returns at 

index levels. 

One of the key outcom
es of the report

is that direct property provides good

returns w
ith low

 volatility.
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For som
e tim

e w
e have been investigating

listing all PFA m
anaged funds on the

Australian Property Exchange (APX).  It had

been hoped that the APX w
ould be

operational quite som
e tim

e ago.

U
nfortunately, this has not been the case.

W
e also previously stated that failing the

com
m

encem
ent of the APX, w

e w
ould

investigate trading opportunities on a

Australian Exem
pt Property M

arket.

Follow
ing our investigation of alternative

m
arkets w

e have m
ade a decision to list The

Riverdale Fixed Term
 Property Trust on the

Bendigo Stock Exchange.

About the Bendigo Stock
Exchange

BSX is a fully licensed Stock Exchange and

began trading in 2001.  The Bendigo Stock

Exchange’s origins date back to Victoria’s

gold era. Today, the BSX is an initiative that

provides a structure for the establishm
ent

of niche trading platform
s for m

arkets such

as property related m
anaged investm

ent

schem
es.  To this end, in February 2003 the

BSX announced the establishm
ent of a

specialist property m
arket w

ithin its

exchange.

BSX is not aligned to any single industry

interests group and its structure encourages
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