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It is recommended that this Half-Year Financial Report should be read in conjunction with the Half-Year Financial Report of Abacus
Trust, Abacus Group Projects Limited and Abacus Income Trust as at 31 December 2009 and Abacus Property Group’s 30 June 2009
Annual Financial Report. It is also recommended that the report be considered together with any public announcements made by the
Abacus Property Group in accordance with its continuous disclosure obligations arising under the Corporations Act 2001.



ABACUS PROPERTY GROUP

DIRECTORS’ REPORT

31 December 2009

The Directors present their report together with the consolidated financial reports of Abacus Group Holdings
Limited and the auditor’s report thereon.

Abacus Group Holdings Limited has been identified as the parent entity of the group referred to as the Abacus
Property Group (“APG” or the “Group”). The consolidated financial reports of the Group for the half-year ended
31 December 2009 comprises the consolidated financial reports of Abacus Group Holdings Limited (“AGHL”)
and its controlled entities, Abacus Trust (“AT”) and its controlled entities, Abacus Group Projects Limited
(“AGPL”) and its controlled entities and Abacus Income Trust (“AlIT”) and its controlled entities.

DIRECTORS

The Directors of AGHL in office during the half-year and until the date of this report are as follows. Directors
were in office for this entire period unless otherwise stated.

John Thame Chairman (Non-executive)
Frank Wolf Managing Director
William Bartlett Non-executive Director
David Bastian Non-executive Director
Dennis Bluth Non-executive Director
Malcolm Irving Non-executive Director
Len Lloyd Executive Director

PRINCIPAL ACTIVITIES

The Group operates predominantly in Australia and its principal activities during the course of the half-year
ended 31 December 2009 included:

principal investment in commercial, retail and industrial properties;
property funds management;

property finance; and

participation in property joint ventures and developments.

REVIEW AND RESULTS OF OPERATIONS

The Group earned a net profit attributable to members of $21.3 million for the half-year ended 31 December
2009 (December 2008: $51.7 million loss). This profit has been calculated in accordance with Australian
Accounting Standards and includes certain significant items that need adjustment to enable securtyholders to
obtain an understanding of the Group’s underlying profit of $30.8 million (December 2008: $35.1 million).

The underlying profit reflects the statutory profit / loss as adjusted in order to present a figure which reflects
the Directors’ assessment of the result for the ongoing business activities of the Group, in accordance with the
AICD / Finsia principles for reporting Underlying Profit.



ABACUS PROPERTY GROUP

DIRECTORS’ REPORT

31 December 2009

REVIEW AND RESULTS OF OPERATIONS (continued)

31 Dec 2009 31 Dec 2008

$'000 $'000
Statutory net profit / (loss) attributable to securityholders 21,346 (51,688)
Certain significant items:
Net loss in fair value of investments held at balance date 10,884 14,756
Net (gain) / loss in fair value of derivatives (6,175) 72,075
Net gain in fair value of investment properties and derivatives included in equity accounted profits from
associates and joint ventures (158)
Debt forgiveness of loan as part of the restructuring of ADIFII 4,900
Underlying profit 30,797 35,143
Basic underlying earnings per stapled security (cents) 2.01 cps 5.31 cps

As at 31 December 2009, the Group had a $782.6 million interest in 60 properties.

In December 2009, The Group raised $91.4 million in a placement to institutional securityholders.

DISTRIBUTIONS

An interim distribution of 1.5 cents per stapled security was declared on 4 January 2010 which will be paid on
23 February 2010. Distributions are paid on a semi-annual basis.

SIGNIFICANT EVENTS AFTER BALANCE DATE

On 5 February 2010 the Group offered a security purchase plan to its securityholders. Eligible securityholders
can apply to purchase securities in the Group up to a value of $15,000. The issue price is the lesser of $0.40
per security and a 2.5% discount to the 5-day volume weighted average price of the Group’s securities traded
on the Australian Stock Exchange over the period ending on 26 February 2010.

ROUNDING

The amounts contained in this report and in the annual financial report have been rounded to the nearest
$1,000 (where rounding is applicable) under the option available to the group under ASIC Class Order 98/100.
The group is an entity to which the Class Order applies.

AUDITOR’S INDEPENDENCE DECLARATION

We have obtained an independence declaration from our auditor, Ernst & Young, and such declaration is set
out on page 4.

Signed in accordance with a resolution of the directors.
Abacus Group Holdings Limited (ABN 31 080 604 619)

/]( S g

John Thame Frank Wolf

Chairman Managing Director
Sydney, 17 February 2010
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Auditor’'s Independence Declaration to the Directors of Abacus Group
Holdings Limited

In relation to our review of the financial report of Abacus Group Holdings Limited for the half-year ended
31 December 2009, to the best of my knowledge and belief, there have been no contraventions of the
auditor independence requirements of the Corporations Act 2001 or any applicable code of professional
conduct.

M Qyof‘g
Ernst & Young
K.Zdrilic

Partner
17 February 2010

Liability limited by a scheme approved
under Professional Standards Legislation



ABACUS PROPERTY GROUP

CONSOLIDATED INCOME STATEMENT
HALF-YEAR ENDED 31 DECEMBER 2009

31 Dec 2009 31 Dec 2008

Notes $'000 $'000
REVENUE
Rental income 35,464 44,633
Finance income 4(a) 11,554 6,467
Funds management income 4(b) 6,560 17,944
Share of (losses) / profit from equity accounted investments 9(b) 4,270 (2,139)
Net change in fair value of investments derecognised during the period 4(c) 1,800 2,120
Income from distributions 761 1,072
Total Revenue and Other Income 60,409 70,097
Property expenses & outgoings (5,933) (5,810)
Depreciation and amortisation expense (1,081) (1,168)
Net change in fair value of derivatives 6,175 (72,075)
Net change in fair value of investments held at balance date (10,884) (14,756)
Finance costs 5 (16,399) (25,185)
Administrative and other expenses (11,024) (6,029)
PROFIT / (LOSS) BEFORE TAX 21,263 (54,926)
Income tax benefit / (expense) 196 2,894
NET PROFIT / (LOSS) AFTER TAX 21,459 (52,032)
less: net (profit) / loss attributable to non-controlling interests
AT members (21,126) 62,305
AGPL members 1,587 3,778
AIT members (5,593) (3,681)
External (113) 344
NET PROFIT / (LOSS) ATTRIBUTABLE TO MEMBERS OF AGHL (3,786) 10,714
Net profit / (loss) attributable to members of the Group analysed by amounts
attributable to:
AGHL members (3,786) 10,714
AT members 21,126 (62,305)
AGPL members (1,587) (3,778)
AIT members 5,593 3,681
NET PROFIT / (LOSS) AFTER TAX ATTRIBUTABLE TO MEMBERS OF THE GROUP 21,346 (51,688)
Basic earnings / (loss) per stapled security (cents)1 12 1.39 (7.80)
Diluted earnings / (loss) per stapled security (cents)1 12 1.39 (7.80)
Basic earnings / (loss) per parent share (cents) 0.35 0.17
Diluted earnings / (loss) per parent share (cents) 0.35 0.17

1. Prior period weighted average number of securities and EPSs have been adjusted in accordance with AASB 133 “Earnings per
Share” (“AASB 133”). The weighted average number of securities on issue for the current period, prior to the Equity Raisings, have also
been adjusted as required by AASB 133.



ABACUS PROPERTY GROUP

CONSOLIDATED STATEMENT OF OTHER COMPREHENSIVE INCOME
HALF-YEAR ENDED 31 DECEMBER 2009

31 Dec 2009 31 Dec 2008

$'000 $'000
NET PROFIT / (LOSS) AFTER TAX 21,459 (52,032)
OTHER COMPREHENSIVE INCOME
Revaluation of assets, net of tax 948 3,387
Foreign exchange translation adjustments, net of tax 140 1,117
TOTAL COMPREHENSIVE INCOME / (LOSS) FOR THE PERIOD 22,547 (47,528)
Total comprehensive income / (loss) attributable to:
Members of the APG Group 22,434 (47,184)
External non-controlling interest 113 (344)
TOTAL COMPREHENSIVE INCOME / (LOSS) FOR THE PERIOD 22,547 (47,528)

31 Dec 2009 31 Dec 2008

$'000 $'000
Total comprehensive income / (loss) attributable to members of the Group
analysed by amounts attributable to:
AGHL members (2,968) 14,737
AT members 21,126 (62,305)
AGPL members (1,317) (3,297)
AIT members 5,593 3,681
TOTAL COMPREHENSIVE INCOME / (LOSS) AFTER TAX ATTRIBUTABLE
TO MEMBERS OF THE GROUP 22,434 (47,184)




ABACUS PROPERTY GROUP

CONSOLIDATED STATEMENT OF DISTRIBUTION
HALF-YEAR ENDED 31 DECEMBER 2009

31 Dec 2009 31 Dec 2008

Notes $'000 $'000
STATEMENT OF DISTRIBUTION
Net profit/(loss) attributable to stapled security holders 21,345 (51,687)
Transfer from / (to) retained earnings (10,023) 74,364
Distributions paid and payable 6 11,322 22,677
Distribution per stapled security (cents per security) 6 0.75 3.50
Weighted average number of securities ('000) 1,533,860 662,368




ABACUS PROPERTY GROUP

CONSOLIDATED STATEMENT OF FINANCIAL POSITION

HALF-YEAR ENDED 31 DECEMBER 2009

31 Dec 2009 30 Jun 2009

Notes $'000 $'000
CURRENT ASSETS
Cash and cash equivalents 19,694 9,124
Trade and other receivables 13,146 22,093
Inventory - 5,264
Investment properties 31,335 44,289
Property loans and other financial assets 8 80,834 106,144
Other 1,445 1,391
TOTAL CURRENT ASSETS 146,454 188,305
NON-CURRENT ASSETS
Property, plant and equipment 33,184 32,276
Inventory 28,452 -
Investment properties 7 718,060 708,550
Property loans and other financial assets 402,306 337,396
Equity accounted investments 127,463 127,469
Deferred tax assets 11,192 11,329
Intangible assets and goodwill 38,237 38,225
Other 2,787 2,243
TOTAL NON-CURRENT ASSETS 1,361,681 1,257,488
TOTAL ASSETS 1,508,135 1,445,793
CURRENT LIABILITIES
Trade and other payables 14,503 13,272
Interest-bearing loans and borrowings 10 2,515 61,829
Derivatives at fair value 1,308 -
Other 776 2,832
TOTAL CURRENT LIABILITIES 19,102 77,933
NON-CURRENT LIABILITIES
Trade and other payables 6,151 9,676
Interest-bearing loans and borrowings 10 356,403 329,555
Derivatives at fair value 21,214 37,035
Deferred tax liabilities - 355
Other 5,843 1,512
TOTAL NON-CURRENT LIABILITIES 389,611 378,133
TOTAL LIABILITIES 408,713 456,066
NET ASSETS 1,099,422 989,727
TOTAL EQUITY 1,099,422 989,727




ABACUS PROPERTY GROUP

CONSOLIDATED STATEMENT OF FINANCIAL POSITION (continued)

HALF-YEAR ENDED 31 DECEMBER 2009

31 Dec 2009 30 Jun 2009

Notes $'000 $'000
Equity attributable to members of AGHL:
Contributed equity 50,753 45,734
Reserves 3,686 2,868
Retained earnings 9,014 13,020
Total equity attributable to members of AGHL: 63,453 61,622
Equity attributable to unitholders of AT:
Contributed equity 818,834 745,141
Retained earnings / (accumulated losses) (42,512) (53,713)
Total equity attributable to unitholders of AT: 776,322 691,428
Equity attributable to members of AGPL:
Contributed equity 9,250 8,392
Reserves (130) (400)
Retained earnings / (accumulated losses) (4,748) (3,144)
Total equity attributable to members of AGPL: 4,372 4,848
Equity attributable to unitholders of AIT:
Contributed equity 207,367 188,230
Retained earnings 33,386 29,190
Total equity attributable to unitholders of AlT: 240,753 217,420
Equity attributable to external non-controlling interest:
Contributed equity 14,409 14,493
Retained earnings / (accumulated losses) 113 (84)
Total equity attributable to external non-controlling interest: 14,522 14,409
TOTAL EQUITY 1,099,422 989,727
EQUITY
Contributed equity 11 1,086,204 987,497
Reserves 3,556 2,468
Retained earnings (4,860) (14,647)
Total stapled security holders' interest in equity 1,084,900 975,318
Total external non-controlling interest 14,522 14,409
TOTAL EQUITY 1,099,422 989,727




ABACUS PROPERTY GROUP

CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
HALF-YEAR ENDED 31 DECEMBER 2009

Attributable to the stapled security holder External Total
Asset Foreign Employee Non-
Issued revaluation currency equity Retained controlling Total
capital reserve translation benefits earnings interest Equity
CONSOLIDATED $'000 $'000 $'000 $'000 $'000 $'000 $'000
At 1 July 2009 987,497 1,048 (4,028) 5,448 (14,647) 14,409 989,727
Other comprehensive income - 948 140 - - - 1,088
Net profit for the period - - - - 21,346 113 21,459
Total comprehensive income for
the period - 948 140 - 21,346 113 22,547
Distribution reinvestment plan 4,670 - - - - - 4,670
Securities issued 91,372 - - - - - 91,372
Treasury units 4,720 - - - - - 4,720
Issue costs (2,055) - - - - - (2,055)
Distribution to unitholders - - - - (11,559) - (11,559)
At 31 December 2009 1,086,204 1,996 (3,888) 5,448 (4,860) 14,522 1,099,422
Attributable to the stapled security holder External Total
Asset Foreign Employee Non-
Issued revaluation currency equity Retained controlling Total
capital reserve translation benefits earnings interest Equity
CONSOLIDATED $'000 $'000 $'000 $'000 $'000 $'000 $'000
At 1 July 2008 771,502 - (3,559) 3,906 134,842 18,308 924,999
Other comprehensive income - 3,387 1,117 - - - 4,504
Net loss for the period - - - - (51,688) (344) (52,032)
Total comprehensive income /
(expense) for the period - 3,387 1,117 - (51,688) (344) (47,528)
Distribution reinvestment plan 5,353 - - - - - 5,353
Securities issued - - - - - 8,461 8,461
Acquisition of interest in Abacus
Wollongong Trust - - - - - (126) (126)
Sale of interest U-Stow-It Holdings - - - - - (14,898) (14,898)
Distribution to unitholders - - - - (23,143) - (23,143)
Share based payments - - - 500 - - 500
At 31 December 2008 776,855 3,387 (2,442) 4,406 60,011 11,401 853,618
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ABACUS PROPERTY GROUP

CONSOLIDATED STATEMENT OF CASH FLOW
HALF-YEAR ENDED 31 DECEMBER 2009

31 Dec 2009 31 Dec 2008

$'000 $'000
CASH FLOWS FROM OPERATING ACTIVITIES
Income receipts 63,431 77,675
Interest received 251 8,929
Distributions received 2,516 2,741
Income tax paid 134 (79)
Borrowing costs paid (15,018) (26,348)
Operating payments (21,557) (26,738)
NET CASH FLOWS FROM OPERATING ACTIVITIES 29,757 36,180
CASH FLOWS FROM INVESTING ACTIVITIES
Payments for investments and funds advanced (91,797) (77,184)
Proceeds from sale and settlement of investments and funds repaid 33,775 58,346
Purchase of property, plant and equipment (104) (202)
Disposal of controlled entities - (1,186)
Purchase of investment properties (62,505) (48,837)
Disposal of investment properties 55,283 43,118
Payment for other investments (1,101) (3,420)
NET CASH FLOWS USED IN INVESTING ACTIVITIES (66,449) (29,365)
CASH FLOWS FROM FINANCING ACTIVITIES
Proceeds from issue of stapled securities 96,092 -
Payment of issue costs (2,226) -
Repayment of borrowings (153,208) (76,920)
Proceeds from borrowings 113,476 71,432
Distributions paid (6,890) (40,010)
NET CASH FLOWS FROM / (USED IN) FINANCING ACTIVITIES 47,244 (45,498)
NET INCREASE/(DECREASE) IN CASH AND CASH EQUIVALENTS 10,552 (38,683)
Net foreign exchange differences 17 356
Cash and cash equivalents at beginning of period 9,124 46,777

CASH AND CASH EQUIVALENTS AT END OF PERIOD 19,693 8,450
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