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AUSTRALIAN VALUE FUNDS MANAGEMENT LIMITED
{ACN 609 487 674)

NOTICE OF ANNUAL GENERAL MEETING
Thursday, 27® October 2005

Notice is hereby given that the Annual General Meeting of the Shareholders of the
Company will be held at 11:00am AEST on Thursday. 27" October 2005, at the RACY
City Club, Level 2, 501 Bourke Street, Melbourne Victoria,
AGENDA
ORDINARY BUSINESS
1. Financial Statements and Reports
In accordance with section 317 of the Corporations Act, to receive and consider the
Directors” Report and Financial Report for the year ended 340 June, 2005 and the
Auditor’s Report on the Financial Report and the conselidated Financial Report.
2. Remuneration Report

{n accordance with section 250R(2) of the Corporations Act, to consider and, if thought
fie, to pass (with or without modification} the following as an ordinary resolution:

“That the Remuneration Report forming part of the Director’s Report in accordance
with section 300A(1) of the Corporations Act be adopted.”

3. Re-election of Mr, Lee laFrate

To consider and, if thought fit, to pass (with or without modification) the following a3
an ordinary resolation:

“That My, lakrate, a divector 1etiving by rotation in accordance with the Company’s
Constitution, and offering himself for re-¢lection be re-elected a director of the
Company.”

4. Ratification of Appointment of New Auditor

To consider and, if thought fit, to pass (with or without modification) the following as
an ordinary resolution:

“That the Company ratifies the appointment by the directors of Pitcher Partners as the
Auditors of the Company.”



SPECIAL BUSINESS
To consider and, i thought fit, to pass the following resolution as a special resolution
5. Change of Name

“That the Company changes is name to AVEM Lid”.

OTHER BUSINESS

To transact any other business which may be lawfully brought forward.

By Order of the Board.
C. Kennedy

Company Secretary
22nd September, 2005

NOTES
Voting Entitlements

The Board has determined, in accordance with the Company’s Constitution and the
Corporations Act 2001, that a shareholder’s voting entitiement at the meeting will be taken
t0 be the entitlement of that person shown in the register 0f members as at 7:00pm on
Tuesday 25th October, 2005,

Proxies

All proxies must be received by the Company by no later than 48 hours before the time for
holding the meeting, A proxy form should be completed on the basis of the enclosed proxy
form by following the instructions set out on the reverse of the form (which instructions
form part of this notice). The completed proxy form may be delivered by mail or by
facsimile fransmission as follows:

{a) at the Company’s share registry:
Compuiershare Investor Services Py Lid
(PO Box 242

Melbourne Victoria 30015 or

{b) by facsimile:

Share Registry (03) 9473 2555
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Australian Value Funds Proxy Form n

Man age ment Ltd All correspondence fo:
Computershare Investor Services Pty Limited

ABN 70 009 487 674 GPO Box 242 Melhocme
Yictoria 3001 Australia

Erouiries (within Australiaj 1300 800 505
(outside Austrafial 613 34150 4000
Facsimile 5% 38473 2555

Wy computershase com

Mgk 1805 Doy with an 0 E you Bave mads gny ohanges 1o your address detalls {see roverse)

000001 LU L T L
AL

MR JOHN SMITH 1

LT

SAMPLEVILLE VIC 3030
Appointment of Proxy [ 1234567890 IND

IV being & membens of Australian Vales Fonds Managerment U sad entitlad to atiend sed vote herehy appint

the Chairman

Securityholder Reference Number {SRN}

{f you are not appointing the Chairman of the Meefing as

- your proxy please wiite here the full name of the individual or -
of the heefing OR body corporate {excluding the registered Securityholder) vou

(mark with an X} are appointing as your proxy.

or fadling he individual or body corparate named, of if no mcﬁmdua of body corporate is named, the Chairman of the Megting, as mylour proxy 1o act generally at the maeling on raylour behalf and to vete in
zocordance with e following directions for # no directions have been given, as e proxy sees it) at Bw Anoval General Meating of Australian Valse Fends Managarment L8 to be held st RACY City Club,
Lavel 2, 50 Bowrke Steat, Metbourne V%c%oria oty 27th October 2005 a1 11.00am AEST 2nd &l any adjournment of that mesting,

Vofing directions fo your proxy - pleasemark X' fo indicate your directions

Hem2  Remuneration Report
Hem3d  Tore-elect Mr. Lee laFrate as a Direclor
Hem 4 Raiification of Appointment of new Audifor

tem 5  Change of Company Name to AVFM Lid

The Chatrinzn of the Meeting intends to vote undirected proxtes In favour of each Hem of business.
* i you mark ihe Abstain box for a particutar Hem, you are directing your proxy not to vote on your behaif or a show of hands or on a poll and your votes will not be counted in
computing the required majority on & polt.

Appointing a second Proxy

W wash o appoint & second proxy

Rark with an X' i vou

wish to appoint & second AND
proxy.

Slate the percentage of vour voling rights or the number
of securities for this Proxy Form,

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

individual or Sesuritvhoider 1 Securityhoider 2 Securitvhoider 3

individual/Sole Director and Director Director/Company Secretary
Sole Company Secretary
In addition to signing the Proxy form in the above box{es) please provide #he information helow in case we need to contact you.

Contact Name Contact Daytime Telephone Date

- N 1PR -+
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How to complete the Proxy Form

1  Your Address

This Is your address as il appears on the company’s share register. If this information is incorrec!, please mark the box and make the comrection on the
form. Securifvholders sponsored by a broker {in which case your reference number overleal will commence with an "'} should advise your broker of any
changes. Please note, you cannot change ownership of your securities using this form.

2  Appointment of a Proxy
{f yous wish to appoin the Chairman of the Meefing as your proxy, mark the box. i the individual or body corporate vou wish to appoint as your proxy s
someone other than the Chairman of the Meeting please write the full name of that individual or body corporate in the space provided. If you leave this
section blank, or vour named proxy does not attend the meeting, the Chairman of the Meefing will be your proxy. A proxy need nof be a securityholder of
the company. Do not write the name of the issuer company or the regisiered securityholder in the space.

3  Votes on ltems of Business
You may direct your proxy how to vole by placing a mark in one of the three boxes opposite each item of business. All your securities will be voted in
accordance with such a direction unless you indicale only a portion of voling rights are fo be voted on any item by inserfing the percentage or number of
securities you wish fo vote in the appropriate box or boxes. H you do not mark any of the boxes on a given Hem, your proxy may vote as he or she
chooses. If you mark more than one box on an item your vole on that ilem will be invalid.

4  Appointment of a Second Proxy
You are entified to appoint up fo bwo proxies fo aflend the meefing and vole on a poll. If you wish fo appoint a second proxy, an additional Proxy Form
may be obiained by telephoning the company's share registry or you may copy this form.

To appoint a second proxy you must:

{a} indicate that you wish to appoint a second proxy by marking the hox.

(b on each of the firsi Proxy Form and the second Proxy Form state the percentage of vour voling rights or number of securities applicable fo that
form. H the appoiniments do not specify the percentage or number of votes that each proxy may exercise, each proxy may exercise half your
votes. Fractions of votes will be disregarded.

{c}  refurn both forms together in the same envelope.

5 Signing Instructions

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

Individual: 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 securityholders should sign,
Power of Attorney: to sign under Power of Altorney, you rmust have already lodged this document with the registry. If you have not

previously lodged this document for notation, please affach a certified photocopy of the Power of Attorney fo this form
when you refum it

Companigs; where the company has a Sole Direclor who is also the Sole Company Secrefary, this form must be signed by that
person. ifthe company (pursuant to section 2044 of the Corporations Act 2001} does not have a Company Secretary, a
Sole Director can also sign alone. Giherwise this form must be signed by a Director jointly with either another Direclor
or a Company Secrefary. Please indicale the office held by signing in the appropriate place.

if a represeniative of a corporate Securityholder or proxy Is fo atlend the meeting the appropriate "Certificate of Appointment of Corporate
Representative” should be produced prior to admission. A form of the certificate may be obiained from the company's share regisiry or a
www.computershare.com.

Lodgement of a Proxy

This Proxy Form {and any Power of Atlorney under which it is signed} must be recelved af an address given below no later than 48 hours before the
commencement of the meeting at 11.00am AEST on 27th Oclober 2005. Any Proxy Form received after that time will not be valid for the scheduled
meeting.

Documents may be lodged:

IN PERSON Share Registry - Computershare Investor Services Ply Limited, Yarra Falls, 452 Johnston Streef, Abbotsford VIC 3067 Australia
BY MAIL Share Regisfry - Computershare investor Services Ply Limited, GPO Box 242, Metbourne VIC 3001 Australia

BY FAX 6139473 2555



