AVJennings Limited
ABN 44 004 327 771

NOTICE OF ANNUAL GENERAL MEETING
Notice is hereby given that the Annual General Meeting of AVJennings Limited will be held at the Crown
Towers, Garden Rooms 2 and 3, 8 Whiteman Street, Southbank, Melbourne Vic 3006, Australia at 10.00am
on Friday, 20 November 2009.

AGENDA

ORDINARY BUSINESS

1. Chairman's Address

2. Financial Statements and Reports
To receive and consider the Financial Report, together with the Directors’ Report and Auditors'
Report for the year ended 30 June 2009.

3. Election of Directors
To consider and, if thought fit, pass each of the following as an ordinary resolution:

3(a) That Mr Jerome Rowley, a director retiring by rotation in accordance with the Company’s
constitution and being eligible for re-election, be re-elected as a director.

3(b) That Mr Bruce Hayman, a director retiring by rotation in accordance with the Company’s
constitution and being eligible for re-election, be re-elected as a director.

Please refer to explanatory notes relating to these resolutions.

4. Remuneration Report
To consider and, if thought fit, pass the following as an ordinary resolution:

That the Remuneration Report as set out in the Directors’ Report for the year ended 30 June 2009
be adopted.

Please refer to explanatory notes relating to this resolution.

The vote on this resolution is advisory only and does not bind the Directors or the Company.
SPECIAL BUSINESS

5. Amendments to the Constitution of the Company
To consider and, if thought fit, pass the following as a special resolution:
That the Company’s Constitution be altered, by making the amendments contained in the document
tabled at the Annual General Meeting and signed by the Chairman of the meeting for the purposes of

identification.

Please refer to explanatory notes relating to this resolution.
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|:| Change of address. If incorrect,
mark this box and make the
correction in the space to the left.
Securityholders sponsored by a

broker (reference number

commences with ’X’) should advise
your broker of any changes. I 9999999999 I N D

H Proxy Form Please mark | X | to indicate your directions

STEP 1 Appoint a Proxy to Vote on Your Behalf XX
I/We being a member/s of AVJennings Limited hereby appoint

. 20X PLEASE NOTE: Leave this box blank if
the Chairman you have selected the Chairman of the

of the meeting OR Meeting. Do not insert your own name(s).

or failing the individual or body corporate named, or if no individual or body corporate is named, the Chairman of the Meeting, as my/our proxy
to act generally at the meeting on my/our behalf and to vote in accordance with the following directions (or if no directions have been given, as
the proxy sees fit) at the Annual General Meeting of AVJennings Limited to be held at the Crown Towers, Garden Rooms 2 & 3, 8 Whiteman
Street, Southbank, Victoria 3006 on Friday, 20 November 2009 at 10.00am and at any adjournment of that meeting.

STEP 2 Items Of Business ﬁ PLEASE NOTE: If you mark the Abstain box for an item, you are directing your proxy not to vote on your

behalf on a show of hands or a poll and your votes will not be counted in computing the required majority.

& W

Item 3a  Re-election of Mr Jerome Rowley as a Director

Item 3b  Re-election of Mr Bruce Hayman as a Director

ltem 4 Adoption of the Remuneration Report

ltem 5 Amendments to the Constitution of the Company

Item 6 GPG Proposal

This proposed resolution is NOT supported by the Board.

The Chairman of the Meeting intends to vote undirected proxies in favour of items 3a, 3b, 4 and 5 and against item 6.

m Signatu re of Secu rityholder(s) This section must be completed.
Individual or Securityholder 1 Securityholder 2 Securityholder 3
Sole Director and Sole Company Secretary Director Director/Company Secretary
Contact
Contact Daytime
Name Telephone Date / /
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Guinness Peat Group
(Australia) Pty Limited
ABN 15 0562 2456 191

Level 41, Gateway

1 Macquarie Place

Sydney NSW 2000

PO Box R475, Roval Exchange
Sydney NSW 1225 Australia
Telephone 61 2 8208 4300
Facsimile 61 2 9251 9960

TO FELLOW SHAREHOLDERS OF AVJENNINGS LTD

Dear Fellow Shareholders

LET'S MORE THAN DOUBLE OUR SHARE PRICE:
HOW TO TURN 40 CENTS INTO OVER $1

GPG is the second largest shareholder (7.7%) in AVJennings Ltd (AVJ).

Like many of you, GPG is dismayed by the woeful performance of AVJ and believes
it is time for shareholders to take decisive corrective action. Implementation of
GPG’s strategy below has the potential to increase the market value of your
investment in AVJ to 2 2 times the current share price.

At a share price of 42 cents, AVJ is currently trading at a 60% discount to its stated
net tangible assets (NTA) of $1.04 per share. This represents the widest discount at
which AVJ has traded since the establishment of the cumrent business in 1995, In
fact, AVJ’s shares are now trading at levels below its share price 14 years ago!

This discount arises not only from the poor results for the year to 30 June 2009, but
also reflects the substantial and persistent decline in AVJ's performance since 2004.

It is clear to GPG that there is little hope that the board of AVJ can devise a strategy
to improve performance to a level which will not only eliminate the price/NTA
discount but also elevate AVJ to the premium rating which this iconic company
deserves.

It appears that AVJ's consistent underperformance over the last few years has also
tested the patience of its bankers: “Subject to the banks' usual credit approval
process”, AVJ's banks seem willing only to extend the company’s core banking
facilities for a further 12 months, leaving AVJ exposed to a substantial refinancing
risk in a year's time.

' Page 7, 30 June 2009 Preliminary Final Report and Appendix 4E



GPG'’s Strategy

To eliminate the valuation gap for the benefit of all AVJ shareholders, we commend
to the company the following strategy:

. STOP all acquisitions;

. SELL or dispose in an crderiy manner all existing property holdings,
including interests in joint ventures;

. SELL the AVJennings brand, i.sllcmg with the contract housing business;

. APPLY sale proceeds to fully repay the company’s banks as soon as
possible, to avoid accruing further interest and financing charges and
eliminating refinancing risk;

. RETURN surplus funds to shareholders through a combination of capital
returns and franked dividends.

AVJ’s most recently stated NTA is $1.04 per share. This, combined with GPG's view
that the “Jennings” brand is worth substantially in excess of its current book value,
should underpin returns to AVJ shareholders of over $1 per share through
implementation of GPG's strategy.

Shareholders have a simple choice:

a SUPPORT GPG's strategy for the orderly sale or disposal of AVJ’s
assets, with the potential of the return to shareholders of over $1 per
share; or

" Vote for the status quo and more of the same underperformance by
AVJ.

YOUR SUPPORT FOR GPG’'S STRATEGY IS CRITICAL IF YOU WISH TO
SUBSTANTIALLY INCREASE THE VALUE OF YOUR INVESTMENT IN AVJ.

17 September 2009





