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(THE TRILOGY TRUST LISTS ON THE
BENDIGO STOCK EXCHANGE CONTINUED)

The listing of the Fund on the BSX is an
additional service provided to existing and
potential investors as an alternative way to
exit their investment rather than waiting until
the properties are sold and the Fund
terminated.

Trading Volume Forecasts

It is important all investors be aware that
we do not initially anticipate that there will
be a significant amount of trading of your
Trilogy units. You therefore should not be
perturbed by seeing little activity on the BSX
trading screen. PFA does not believe that
there will be significant liquidity or
transaction volume created by merely listing
the units of the Fund on the BSX. Liquidity
is influenced by a number of factors
including the size and number of parcels and
investors and the nature of the underlying
assets

Further Information

Should you require any further information
please visit the Bendigo Stock Exchange
website www.bsx.com.au, contact your
financial adviser or stockbroker or Property
Funds Australia Limited.

Who to contact?

If you have any queries about your

investment, please contact our Manager -
Investment Services, Bronwyn Risk or Mary
Gallegos.

CHANGE OF
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We’re On The Move

Due to the expiry of our existing lease, and

our continuing growth PFA are relocating to
new premises at Level 3, Anzac Square, 200
Adelaide Street, Brisbane. This move will be
effective from Monday, 12 May, 2003. Please
note that all of our other contact details
(including telephone numbers) will remain

unchanged.

It is with regret that we advise of the

retirement in April of one of our founding
directors, Mr Archie Douglas.

Mr Douglas has been gradually scaling back
his regular business commitments in a number
of areas over the last few years. Furthermore,
Mr Douglas originally represented PRD Realty
who for some time now have not had any
financial interest
in PFA.

The contribution made by Mr Douglas to PFA
in its formative years has been immensely
valuable. His vision and guidance has helped
shape PFA into a well regarded property funds
management company. We thank him for his
significant contribution to the organisation. An
announcement is expected later this year as to
a replacement director for Mr Douglas.

CHANGING YOUR
BANK DETAILS OR

MOVING

Don’t forget to let us know

To ensure that you keep receiving your
monthly income 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.
Likewise, if you are changing your mailing
address (as shown on the Trust Register) we
need to be notified.

Any changes need to be notified to us in
writing and signed by the applicant/s.

FOR FURTHER
INFORMATION CONTACT:-

Bronwyn Risk

Level 3, 200 Adelaide Street
Anzac Square Commercial, Brisbane Q. 4000
PO Box 10398, Brisbane, Adelaide St. Q. 4000

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

info@pfaltd.com.au
www.pfaltd.com.au

AFSL No: 224106

AN INVESTOR UPDATE

Centro Precinct Continues to Grow

The Centro on James precinct continues
to grow with the recent addition of the
James Street Markets. The Markets are
located approximately 100 metres from
Centro - Stage 3 on the opposite side of
James Street.

James Street Markets are a new concept
for Brisbane providing a comprehensive
food and wine emporium, housing quality
specialist food providers in a contemporary
‘market like’ retail space. The markets
consist of two separate retail areas. The
rear section of the premises is essentially
the fresh produce floor selling fresh fruit
and vegetables, quality meats, fresh
seafood, European style breads and freshly
cut flowers. The front section of the market
contains a delicatessen, cheese room, café,
specialty nut market, patisserie, cellar and
wine bar. There is also a cooking school
located on the mezzanine level.

There is ample parking at the rear of the
markets which provides shoppers with
convenient access. Importantly the
markets are attracting ‘regular’ shoppers to
the precint. James Street Market owner,
Michael Malouf advises that other tenants
in the Centro precinct have reported up to
a 30% increase in passing trade in the area
since the markets opened.

Centro Car Park Lot

Construction of the Centro — Stage 5
residential development known as “East
Village” is now nearing completion. At the
time of the issue of this update, the
settlement timeframe for the purchase of
the car park lot by the Trust has not been
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finalised. Final settlement of the purchase
is expected before the end of June 2003.
We will advise of the final settlement in
your next Investor Update.

Upon completion, the car park lot will
provide car parking for staff of Centro — Stage
3 tenancies during the day and customers of
the cinema and the like in the evening.

Issue No. 3

James Street Market.

Valuation Increase

We are pleased to report that a
revaluation of Centro on James — Stage 3
has recently been completed and adopted
into the accounts of the Fund. The new
valuation of Centro on James — Stage 3 is
$9.4M. The previous valuation as at 31
October, 2001 was $9.240M.

388 Queen Street 100% let

We are pleased to advise that the balance of the retail space at 388 Queen Street has now

been leased to RESI Mortgage. RESI Mortage commenced a five year lease from 1 February
2003 for the 95m? tenancy. The finalisation of the RESI Mortgage lease agreement means 388

Queen Street is now 100% let.

RESI Mortgage Corporation has been operating since 1985 and has a reputation throughout

Australia and New Zealand as a leading mortgage manager. RESI currently have 31 offices

throughout Australia including 5 in Queensland.

Suncorp Metway Rent Increase

mc:no:u Zm?@% is the major tenant at 388 Queen Street, occupying 76% of the net lettable

Queen St. frontage of the Resi Morigage tenancy.
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area. Effective from September 2002, Suncorp
Metway’s rent has been increased by 4.0% in
accordance with their lease agreement.

Valuation Increase

We are pleased to report that a revaluation of
388 Queen Street, Brisbane has recently been
completed and adopted into the accounts of
the Fund. The new valuation of 388 Queen
Street is $16.25M. The previous valuation as at
31 October, 2001 was $16.0M.



CAIRNS HYPERMART

For some time we have been About the Bendigo Stock Exchange an accredited BSX Broker to place an order.
; = o 4 investigating listing all PFA BSX is a fully licensed Stock Exchange and Each order will incur brokerage fees charged
pel — oo s managed funds on the Australian began trading in 2001. The Bendigo Stock by the broker, but will not incur stamp duty.
i ; . Property Exchange (APX). It had Exchange’s origins date back to Victoria’s gold How will the units be priced?
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alternative markets we have . e .
services distribution channels. Its major

made a decision to list The
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Stock Exchange. market pages of publications such as the

was completed during 2002. BSX can be contacted through its web site
www.bsx.com.au.
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Australian Financial Review. However, at all
times, you will be able to ascertain market

New Harvey Norman Lease The Benefits of Listing prices for bid and offer by logging onto
As stated in the Prospectus, an important ”0355. rﬁ:m :mg,\ _.m.mwm_ mmammﬁm:ﬁraomm space and M marketing campaign has Property Funds Australia believes the key www.bsx.com.au where trading information is
strategy for the Cairns Hypermart was roéo,\ma. m<_m an ._M:Wm E@me aﬂ: than commenced. benefits of listing on the BSX include:- available. By becoming a BSX member
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represents approximately 61% of the total future of the property. Harvey Norman ING Funds Man: 0 ) hold . il th . monthly e-newsletter. 4
net lettable area of the Hypermart retai i & e ke i e bl seeds unds Management. However, as to hold your investment c:w the properties
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. . other smaller bulky goods style tenants ClpiE ORI (9 K2 iSERER fhe Gab] and exchange your investment. However, on a monthly basis by electronic funds
of the major threats to this property was facility presented itself. The debt has i g
the risk of their departure upon the expiry who wish o trade off their customer pres L B dioes mat [beliteve et there willl Ine transfer. Your distributions will not be
of their lease. We stated it was our traffic. Harvey Norman provide a strong subsequently been reset with the significant liquidity or transaction volume affected by the listing on the BSX. As has
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with them S0 45 1o Maximise drospects of Retail Vacanc interest rate than we previously had Fund on the BSX. Liquidity is influenced monitor distributions levels throughout each
) . prosp y with ING. The debt was also reduced by a number of factors including the size financial year.
their retention. Currently there is one vacant retail area by an additional $900,000. The and number of parcels and investors and
We are now pleased to advise that a new of 598m? in the Hypermart which became combination of these two elements will the nature of the underlying assets. Investment Term
10 year lease from 1 October, 2002 has acant in January this year. Leasing agents see a reduced interest cost on this The listing of The Trilogy Trust on the BSX
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been successfully negotiated with Harvey have been appointed to relet the vacant property over the next few years. does not change the original term of your

Disclosure: This increases and is more ) :
: investment. You can still hold your
regularly communicated to the exchange
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. . . stated in the original prospectus, the
result in growth in the confidence and ) sina; prosp
properties may not be held later than

December 2009 except in certain limited

ability of retail and professional investors to

The Australian Direct Property Association, of which Property Funds is a member, recently commissioned a report on the long-term investment L L
participate in this sector of the property
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performance of property. ADPIA, the peak industry circumstances.
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One of the key outcomes of the report
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