Proxy Form B

ING

REAL ESTATE All carrespondence to:

ING Real Estate Community Living Fund Computershare Investor Services Pty Limited

) o L 4GP0 Box 523 Brishane
Responsible Entity: ING Management Limited ABN 15 006 065 032 Queansiand 4007 Austratia

Ernpuiries (within Australia) 1300 552 270
{outside Austradial 61 3 9415 4000
Facsimile 61 7 3237 2152

v computershare.com

Mark this box with an "X if you have made any changes to your address defails (see reverse)

Appointment of Proxy

|V bedng & memben's of ING Real Estate Community Living Fund and entitied to zltend and vole hereby appaint . ) .
. If you are not appointing the Chairman of the Meeting
the Chairman

of the Meeting OR incividual or body corporate (exciuding the registered

{mark with an X} Unitholder} you are appointing as your proxy.

ar failing the individual or body corporate namad, or ¥ no individust of body sorporate s named, the Chairman of the Meeting, as migour proy fo acl generally at the masting on mylour behaif
and to voe in accordance with the folowing direclions (or if no directions have bees given, as the proxy saes fi} at the Annual Gerners! Meeting of ING Real Estate Communily Livieg Fund to
be held at Sydrey Harbour Marriott, The Thomas Keneally Room, Lavel 2, 30 Pitt Street, Sydnay on 31 October 2005 21 11:30am and at any adjournment of thal meeling.

IMPORTANT: FOR ITEMS 1 & 2 BELOW

If the Chairman of the Meeting is your nominated proxy, or may be gppointed by default, and you have not direcied your proxy how to vote on ltems
t & 2 below, please place a mark in this box. By marking this box you acknowledge that the Chairman of the Meeting may exercise your proxy even
if he has an interest in the oulcome of thal ftem and that votes cast by him, ofher than as proxy holder, would be disregarded because of that irerast.
If you do not mark this box, and you have not directed your oroty how 1o vote, the Chairman of the Meeting will not cast your votes on flems 1 & 2
and your voies will not be counted in computing the raquired majority if a polt is called on these fems, The Chairman of the Meeting intands to vote
undirected proxies in favour of ems 1 & 2.

Voting directions fo your proxy - please mark X

fo indicate your directions

For Against  Abstain®

1. Rafification of the issue of 18,808,671 unils fo instifutional investors
2. issue of up to 100 million new units in the Fund

3. Amendment of the Fund's Constitution to aliow for the Fund {o staple ils units io a company

* If you mark the Abstain box fer a particular itam, you are directing your proxy hot o vote on your behall on 2 show of hands or on 4 poll and your voles will not be
counted in computing the reguired majority on g poll.

Appointing a second Proxy
1M wish to appoint & second proxy

Mark with an X i you
wish fo appoint a AND
second proxy.

State the percentage of your voling rights or the
number of units for this Proxy Form,

PLEASE SIGN HERE This section must be signed in accordance with the instructions overteaf fo enable your directions to be implemented.

Individual or Unitholder 4 Unitholder 2 Unitholder 3

IndividualiSole Director and Director Director/fCompany Secretary
Sole Company Secrefary

in addition to signing the Proxy form ins the above box{es) please provide the information befow in case we need to confact you.

Contact Name Contact Daytime Telephone Date

B .- 5PR IRV

as your proxy piease write here the full name of the —



How

to complete this Proxy Form

Your Address

This is your address as i appears on the company’s share register. i this information is incorrect, please mark the box and make the correction
on the form. Unitholders sponsored by a broker (in which case your reference number overleaf will commence with an X'} should advise your
broker of any thanges. Please note, you cannot change ownership of your enits using this form.

Appointment of a Proxy

if you wish to appoint the Chairman of the Meeting as your proxy, mark the box. i the individual or body corporate you wish o appoint as
your proxy is someone other than the Chairman of the Meeting please wrile the full name of that individual or body corporate in the space
provided. i you lgave this section blank, or your named proxy does not aftend the meefing, the Chairman of the Meeling will be your proxy.
A proxy need not be a unitholder of the company. Do not write the name of the issusr company or the registered unitholder in the space.

Votes on ltems of Business

You may direct your proxy how to vole by placing a mark in one of the three boxes opposife each Hem of business. All your units will be voted
in accordance with such a direction unless you indicate only a portion of voling rights are lo be voled on any dem by inserting the percentage
or number of unils you wish to vole in the appropriate box or boxes. If you do nof mark any of the boxes on a given item, your proxy may
vote as he or she chooses. If you mark more than one box on an iem your vole on that item will be invalid.

Appointment of a Second Proxy

You are enfitted fo appoint up fo two proxies fo altend the meeting and vole on a poll. If you wish fo appoint a second proxy, an additional
Proxy Form may be oblained by telephoning the company’s share registry or you may copy this form,

To appoint a second proxy you must:

{fa}l  indicate that you wish to appoint a second proxy by marking the box.

b} on each of the first Proxy Form and the second Proxy Form stale the perceniage of your voling righls or number of units applicable o
that form. if the appointments do not specify the percentage or number of voles that each proxy may exercise, each proxy may
exercise half your votes. Fractions of votes will be disregarded.

ey return both forms logether in the same envelope.

Signing Instructions

You must sign this form as follows in the spaces provided:

{ndividisal: where the holding is in one name, the holder must sign.
Joint Holding: where the holding is in more than one name, all of the unitholders should sign.
Power of Attorney: to sign under Power of Attorney, you must have already lodged this document with the registry. If you have not

previously lodged this document for notation, please attach a cerlified photocopy of the Power of Attorney to this
form when you return it.

Companies: where the company has a Sole Director who is also the Sole Company Secretary, this form must be signed by
that person. if the company {pursuant o section 2044 of the Corporafions Act 2001} does not have a Company
Secrefary, a Sole Director can also sign alone. Otherwise this form must be signed by a Director jointly with sither
another Director or a Company Secrelary. Please indicate the office held by signing in the appropriate place.

if a representative of a corporate Unitholder or proxy is to atiend the meetfing the appropriate "Cerfificate of Appointment of Corporate
Representative” should be produced prior fo admission. A form of the cerlificate may be oblained from the company’s share registry or af
www.computershare.com.

Lodgement of a Proxy

This Proxy Form {and any Power of Atlorney under which it is signed} must be received af an address given below no later than 48 hours
before the commencement of the mesting at 11:30am on 31 Cclober 2005. Any Proxy Form received afler that time will not be valid for the
scheduled mesting.

011440 - W2
Documents may be lodged using the reply paid envelope or:
N PERSON Registered Office - ING Management Limiled, Level 6, 345 George Streef, SYDNEY NEW SOUTH WALES 2000
Share Registry - Computershare Investor Services Ply Limited, Level 27, Central Plaza One, 345 Queen Street, Brisbane QLD 4000
Australia
BY MAIL Registered Office - ING Management Limiled, Level 8, 345 George Streef, SYDNEY NEW SOUTH WALES 2000

BY FAX

Share Registry - Computershare Investor Services Ply Limited, GPO Box 523, Brishane QLI 4001 Australia
617 3237 9860



