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ABACUS PROPERTY GROUP

DIRECTORS’ REPORT

The directors of Abacus Funds Management Limited, the responsible entity of Abacus Property Group
comprising of Abacus Trust (AT} and Abacus Group Holdings Limited (AGHL) submit their repost for
the group for the haifyear ended 31 December 2002,

Diirectors

The names of the direciors of the responsible entity in office during ihe hatfeyear and until the date of this
report are as below. Directors were in office for this entire period unless otherwise stated.

John Thame AIBF, FCPA (Non-execative Chairman, appointed 11 September 2002)
Frank Wolf PhD, BA Hons {Vice-chairman and Executive Director)

David Bastian CPA (Managing Director)

Dennis Bluth BA, LLB, LLM.

Phillip Green BCom, L1L.B

Malcolm Irving AM, BCom, Hon DLitt {appointed 12 September 20023

Review and Resalts of Operations

The Abacus Property Group consists of the Abacus Trast and Abacas Gronp Holdings Limited. An
Abscus Property Group stapled security consists of a unit in the Abacus Trast and a share in Abacus
CGroup Holdings Limited. The unit and share have been stapled together so that neither can be dealt with
without the other. This means that cach fransfer, issue or reorganisation of a share is accompanied by a
transfer, issue or reorganisation of a gnit.

During the period Abacus Property Group completed the raising of additional capital and purchased
Abscos Funds Management Limited and 101 Piric Street, Adelaide through the issne of a total of
105,522,376 stapled secaritics with a total value of $109.073 million as follows:

» more than 8 million stapled securitics for the purchase of 101 Pirie Strect, Adelaide during
August 2002;

» approximately 30 million stapled securities through a prospectus which closed doring September
2002;

» 30 million stapled securities during October 2002 (together with 37 mitlion in cash} for the
purchase of Abacns Funds Management Limited; and

o the issne of 37 million stapled securities to institutional investors through a prospectus in
November 2002.

The funds are being utilised to reduce borrowings, acquire properties, expand mortgage lending activities
and invest in property based investment syndicates.

Abacus Properly Gronp was admitted to the ASX official list on 14 November 2002,

A change of names of the Abacus Property Income Trost 10 Abacus Trast and of Ashmall Development
Limited to Abacus Group Holdings Limited was implemented during the six months ended 31 December
20452,

The CUB Office tocated at 80 Bowen Terrace, Fortitude Valley in Gueensland was sold for §14.25
miilion on 29 November 2002. The disposal resulted in a net profit of $0.44 million. The sale of the retail
component of 109 Pitt Strect was completed in early September 2002 for a total amount of 515,984
million. The disposal resulted in a net profit of $9.08 miltion.



ABACUS PROPERTY GROUP

At 31 December 2002 earnings per stapled secority was 7.74 cents, up from 4.74 cents in the previous
corresponding period. The camnings per stapled security was caleulated based on net profit after tax
attributable to stapled security holders of APG and before asset revaluation increments divided by the
weighted average of issued seeurities during the last six months.

Distribution t¢ members has been forecast this financial year at 10.5 cents per stapled security up from
9.75 cents per stapled secority last vear.

The gearing rativ caleulated as a percentage of tofal interest bearing liabifitics over total assets of the
group was down to 31.3% at 31 December 2002 compared to 49.23% at 30 June 2002. The decrease is
mainly due to net retirement of loans amounting to $38. 107 million.

The net tangible asset backing for the group at 31 December 2002 decreased to $0.90 per stapled security

from $1.01 in the previons corresponding perind due primarily to the acguisition of Abacus Fuads
Management Limited.

Rounding

The amounts contained in this report and in the half~year financial report have been rounded to the
neargst $1,000 (where rounding is applicable) under the option available to the group under ASIC Class
Order 980108, The group is an entity to which the Class Order applics.

Signed in accordance with a resolution of the directors.

Abacus Funds Management Limited {ABN 66 007 415 590)

* 7 /
L;Té{
David J Bastian John Thame
Managing Director Chairman

Sydney, 3 March 2003

LAy



ABACUS PROPERTY GROUP

COMBINED STATEMENT OF FINANCIAL POSITION

HALF-YEAR ENDED 31 DECEMBER 2042

Aggregated
Notes Bec-02 Jun-02
$ 0060 $1660

CURRENT ASSETS

Cash assets 25,835 2,715

Receivables 3,118 6,386

Investment properties 4a 31,560 -

Other 1,357 1,388

Other financial assets 27,809 14,415

Total Current Assets 80,839 24,904
NON . CURRENT ASSETS

Plant and equipment 174 -

Investment properties 4b 274972 300,854

Investments acconnted for nsing

the equity method 1,675 1,501

Other financial assets 18,680 13,664

Goodwill 354856 -

Other 210 -

Total Non-Current Assets 330,767 316,019
TOTAL ASSETS 420,666 340,923
CURRENT LIABILITIES

Payables 4,382 3,135

Provisions 4,661 4,143

Interest bearing liabitities 17,375 49,625

Total Current Liabilities 25,818 56,903
NON.CURRENT LIABILITIES

Interest bearing liabilities 114,474 118,196
TOTAL NON.CURRENT LIABILITIES {14,474 118,196
TOTAL LIABILITIES {40,292 175,099
NET ASSETS 280,314 165,824
EQUITY

Confributed equity 266,443 160,840

Asset revaluation reserve 8932 5,145

Retained earnings/{accumulated losses) 4,939 {161)
TOTAL MEMBERS' EQUITY 280,314 165,824

&



ABACUS PROPERTY GROUP

COMBINED STATEMENT OF FINANCIAL
PERFORMANCE

HALF - YEAR ENDED 31 PECEMBER 20602

Aggregated
Notes Blec-02 Blec-(1
$'000 $'000
STATEMENT OF FINANCIAL PERFORMANCE
Revenue from Ordinary Activities
Rental income {5,797 {3,169
investment income 2,714 1,332
Proceeds from sale of investment properties 30,233 -
Fees and commissions 1,435 -
interest 428 194
Total Revenue 50,647 {4,695
Expenses from Ordinary Activities
Property onfgoings 2 1,970 1,699
Carrying value of investment properties
disposed 19,988 -
Staff costs 932 “
Performance fee 3 134
Bad and doubtfut debts expense 125 125
Auditor's remuneration 27 12
Responsible entity's remuneration 330 465
Custodian's remuneration 31 26
Borrowing costs 3,484 5,357
Amortisation/write-off of intangibles 747 -
Other expenses 1,869 239
Total Expenses 31,458 8,671
Profit from ordinary activities before income tax expense 19,144 6,624
Company income tax expense 2,395 -
Net profit after tax attributable to stapled security holders of
APG 16,754 6,624
Increase in assef revaluafion reserve 3,787 3,944

Fotal revenues, expenses and valuation
adjustments attributable to members and
recognised directly in members' funds 3,787 3,944

Fotal changes in equity other than those

resulting from transactions with members

as members 20,541 10,568
Basic earnings per stapled security (cents) 7.74 4.74
Diluted earnings per stapled security (cents) 7.74 4.74



ABACUS PROPERTY GROUP

COMBINED STATEMENT OF DISTRIBUTION

HALF - YEAR ENDED 31 PECEMBER 2062

Aggregated
Notes Bec-02 Bec-(1
$'000 $'000

STATEMENT OF DISTRIBUTIONS
Net operating profit from ordinary activities 16,734 6,624
Net transfer of non-distributable income {foY/from
members' funds {5,051} 93
Distributions paid and payable 3a {1,703 6,719
Distribution per stapled secarity {cents per nnit} 3b 3.25 4.81




ABACUS PROPERTY GROUP

COMBINED STATEMENT OF CASH FLOWS

HALF - YEAR ENDED 31 PECEMBER 2062

Aggregated
Dec.02 Dec-(1
$to60 $'000
Cash flows from operating activities
Income receipts 10,764 13,643
Interest received 428 195
GST received/{paid) {342) 88
Income tax expense paid {300) -
Audit fees {32} %))
Responsible entity's fee paid {330% (420}
Custodian's fee paid {13} (1
Borrowing costs {3,008} (5,323)
Merger and listing costs {765) -
Operating payments {318} (714)
Net eperating cash flows 5,594 6,842
Cash flows from investing activities
Payments for investments (16,080} (8,969
Proceeds from sale of investments 648 -
Purchase of controlied entities (4,308) -
Purchase of plant and equipment {6} -
Purchase of investment properties {8,246} (3,241
Disposal of investment properties 36,233 -
Net investing cash flows 2.241 (12,210)
Cash flows from financing activities
Proceeds from issue of gnits 69,263 -
Payment of establishment fees (3,470} (1,518)
Payment of finance costs - (20
Repayments of borrowings (46,931} -
Proceeds from borrowings 2.824 8,784
Distributions paid (12,381} (6,752)
Net financing cash flows 15,305 494
Net increase/(decrease} in cash hetd 23,140 (4,874)
Cash at the beginning of the period 2,715 8,428

Cash at the end of the period 25,853 3,554




ABACUS PROPERTY GROUP

NOTES TO THE HALF-YEAR FINANCIAL STATEMENTS

HALF-YEAR ENDED 31 BECEMBER 2642
1. BASES OF PREPARATION OF HALF-YEAR FINANCIAL REPORT

The half-year financial report does not include alt notes of the type normally included within the annual
financial report and therefore cannot be expected to provide as full an understanding of the financial
performance, financial position and financing and investing activities of the group as the fall financial
report.

The half-year financial report should be read in conjunciion with the Annual Financial Report of Abacuas
Property Income Trust {now Abacus Trust) and of Ashmall Development 1.imited (now Abacus Group
Holdings Limited) as at 30 June 2002, 1t is also recommended that the halfeyear financial report be
considered together with any public announcements made by Abacus Property Group during the half-
year ended 31 December 2002 in accordance with the continuous disclosure obligations arising under the
Corporations Act 2001,

Basis of accounting

The half-year financial report is a general—parpose financial report, which has been prepared in
aceordance with the requirements of the Corporations Act 2001, ASX listing rules, applicable
Accounting Standards including AASB 1029 “luterim Financial Reporting”, and other mandatory
professional reporting requirements (Urgent Issues Group Consensus Views).

The half-year financial report has been prepared in accordance with the historical cost convention except
for investment propertics which are carried at fair value. The accounting policies adopted are consistent
with those applied in the 30 June 2002 annual financial reports subject to the change in accounting
policies deseribed below.

For the puarpose of preparing the half-year financial report, the half-year has been treated as a discrete
reporting period.

Changes in accounting pelicies

The group has adopted the new Accounting Standard AASB 1044 “Provisions, Contingent Liabilities and
Contingent Assets” which has resulted in a change in the accounting for dividend and distribution
provisions. Previously AGHL recognised a provision for dividend or distribution based on the amount
that was proposed or declared after the reporting date. In accordance with the requirements of the new
standard, a provision for dividend or distribution will only be recognised at the reporting date where the
dividends or distributions are declared, determined or publicly recommended prior to the reporting date.
In accordance with the new standard, a provision for distribution (from Abacus Trust) of $3.597 million
has been recopnised for the halfyear ended 31 December 2002, The change in acoounting policy has had
no efleet on basic and dilated EPS.

Principles of aggregation

The combined financial statements include the agpregated financial statements of Abacus Trust and its
controlied entities and Abacus Group Holdings Limited and its controlied entilics referred to collectively
throughout these financial statements as the “Abacns Praperty Group™ or “group”™.

Abacus Funds Management Limited and its subsidiary, Abacus Property Serviges Pty Limited, were
acquired by Abacus Group Holdings Limited (AGHL} on 25 October 2002 with effect from 1 October
2002, The companies” operating resalts have been consolidated in the Statement of Financial
Performance of AGHL. from 1 October 2002,

The operating resulls of Abacns Pirie Strect Property Trost and Abacus Pirie Street Trust have been
consolidated in the Statement of Financial Performance of Abacus Trust from 1 July 20602,

10



ABACUS PROPERTY GROUP

NOTES conTinugD

HALF-YEAR ENDED 31 BECEMBER 20642

Goodwill

Goodwill represents the excess of the purchase consideration over the fair value of identifiable net assets
acquired at the lime of acquisition of a business or shares in a controlled entity.

Goodwill is amortised on a straight-line basis over the period during which benefits are expected to be
received. This is taken as being 20 years.

2. PROPERTY OUTGOINGS

Aggregated

Bec-02 Bec-01

$ o6 $o66
Rates and taxes 676 388
Repairs and maintenance 126 9
Electricity 258 -
Lift costs 157 -
Cleaning 230 174
Property management fees 44 174
Other property onfgoings 333 G944
Total 1,976 1,699

3. DISTRIBUTIONS PAID OR PROVIDED FOR ON STAPLED SECURITY

Apgregated
Dec-i2 Dec-(1
8600 $'000
Distributions paid and payable
(a) Distribution paid and payable
Quarter ended 30 September - paid 5,084 3,492
Quarter ended 31 December - paid 3,022 -
Quarter ended 31 December - payable 3,597 3,227
11,703 6,719

Cents per stapled security

{b) Per stapled security distribartion

Distribution - quarter ended 30 September 2.625 2.500

Distribution - quarter ended 31 December 2.625 2316
5.250 4810




ABACUS PROPERTY GROUP

NOTES conTINUED

HALF-YEAR ENDED 31 DECEMBER 2602

4. INVESTMENT PROPERTIES

fndep-
Cost endent Caonsoli- Comgali-
reluding alt vakbuation dated value  dated value
Acguisition  additions Independent aTeCriat frdependent 3120842 JOGHZ
Propirty dage $008 valuation date FG00 vaduer 008 §10608
{2} Current assel
&0 Albert Road, South Melbourne, VIC F-Wlan-98 20028 FAIG2002 31,500 Rex Safford 31,500 -
FAPE Landmark
{refer note 8, page 16} White
Current asset - [nvestinent properties 31,500 -
{B) Noo-carresd sssets
Abacas Frast
10 Market Street, Brisbane, QLD 22-Ape-2 20,029 310172602 18,700 Chris Andrew 20,029 19631
AAP]
fandmark White
&6 Chrisitng Road, Villawood, NSW 28-May-02 7.995 112002 7500 Michael Carnana, 7995 7,998
FAPE Knight
Frank
CSIROD, Lamesione Ave., Campbel, ACT 21-Jun-H2 F2,685 PATIZ002 12,000 Alan Richard, 12,683 12,623
FAPECE Richard
Ellig
60 Albert Road, South Melbourne, VIC F-Wax-98 20011 1AIG2002 31,500 Rex Safford - 31,517
FAPE Landmark
White
CUR, Bowen Tee, Forutude Valley, QLD 013-Feb-497 FES45 FAG2002 12,630 Chris Andrew - 12,6400
AAP]
Eandmark White
Central Brunswick, Forittude Vatley, QLD 27-Feb-9% 23,114 FAG2002 20,250 Fraser Bentley 20,423 24,137
AAPT Landemark
White
4 Ray Road, Epping, NSW A0-Ape-97 26,729 FAG2002 33,000 8avid Castle 35.004 34,500
AAPT L andmark
White
431 Glebe Pomi Road, Glebe, NSW 23-8ep-97 H 430G FAIG2002 11000 David Castles, 11,008 11,308
f andmark White
Ashfield Mall, Ashfeld, NSW E3-Sep-97 H9,638 §AG2002 81,000 Car] Moloney 8i.022 77,580
GAPICR
Richard Elhig
104 Pirie Street, Adetade, SA 28-Feb-97 FETRE 294542602 13,000 Nei Bradfiond 13,049 -
AAPL Burgess
Rawson
10-12 Pike Street, Rydaimere, NSW 10098 £4,262 FAG2002 14,500 David Castles 15470 14,500
AAPT Landmark
White
Fropeeties owned by Abseus Trust and s controbed entifies 216385 246 416
Abacus Group Holdings Eimiled
244 Liverpool Road, Ashfield, NSW 26-Mar-9% 2,307
252 Liverpool Road, Ashfield, NSW (32-Mar-00 E1G7
254 Liverpool Road, Ashfield, NSW 31-Aug-01 2,662
256 Liverpool Road, Ashiteld, NSW 20-8ep-98 R20
Project development costs 418
7.514 1172001 8600 David Castles BVES 8629
AAPT Landmark
White
104 Pigt Street, Sydney, NSW 22-Jun-99 41,873 PRI 46,542 David Castles 49,872 45 809
AAPT Landmark
White
Fropeeties owned by AGHL and s econtrobled entilies 58.387 54 434
Non-corrent - Invesimeni properiies 274 972 300 854

Motz The consodidated value at 31 Decemnber 2002 mcludes capital acquisitions afler the lasy valuation date.

i2



ABACUS PROPERTY GROUP

NOTES conTinugD

HALF.-YEAR ENDED 31 DECEMBER 20602
8. CHANGE IN COMPOSITION OF ENTITY
Controlled Entities Acquired

The following controlled entities were acquired by the group during the half year. The operating results
of Abacus Pirie Street Property Trust and Abacus Piric Street Trust have been consclidated in the
Statement of Financial Performance of Abacus Trust from 1 July 2002 while the operating results of
Abacos Funds Management Limited and its subsidiary Abacas Property Services Pty Limited have been
consolidated in the Statement of Financial Performance of Abacus Group Holdings Limited from 1
Oclober 2002:

Proportion of 20062

Entity Consideration given shares acquired $600
Abacus Pirie Street Property Trust

and Abacus Pirie Street Trust {a) 8,263,933  units 1064% 8.310
Abacus Funds Management Limited
and its subsidiary Abacus Property 36,600,000  gnits 31,500
Services Pty Limited {b) $7.000,666 cash {00% 7,000
Total consideration 46,810
The amounts of assets and liabilities acquired by major class are:
Cash 2,692
Receivables 2,971
Other financial assets 210
Investment properties 13,000
Other investments 823
Property, plant and equipment 190
Goodwill purchased 35,764
Payables {2,861}
interest bearing liabilities (secured) {5,176}
Other habilities/provisions {803}

46,810

Outflow of cash on acquisition of the entities:
Cash constderation {7,000}
Cash balance acquired 2,692
Outflow of cash {4,308}



ABACUS PROPERTY GROUP

NOTES conTinugD

HALF-YEAR ENDED 31 BECEMBER 20642

Controlled Entities Acquired {cont’d.)

{a) There were no cash transactions involved in the acquisition of Abacus Pirie Street Property
Trust and Abacus Pirie Street Trust by Abacus Trust. Investors in the acquired entifies were

issued stapled securities in the Abacus Property Group.

{b) The companies were acquired by Abacus Group Holdings Limited from Financial
Services Partners Pty Limited at a tofal cost of $38.5 miliion. $7 million was paid in cash
and the balance of $31.5 million was settled by the issue of 30 million stapled securities in the

Abacus Property Group.



ABACUS PROPERTY GROUP

NOTES conTiNuED

HALF-YEAR ENDBED 31 DECEMBER 2042
6. SEGMENT INFORMATION

Business Segnienis
Property leasing  Property sales Finance Other Total

Dec-2  Dec-01  Dec-02 Dec-0 Dec)2 Dec-01 Dec-02 Dec-i1  Dec-02 Dec-til
0o 000 S000  $000 $000 Foo0 oo Sooe $ooo 000

Segment revenne:

Revenues from customers

14,501
14,501

outside the group

Total segment revenue

154
14,605

Interest revenue

Total aggregated revenne

Segment resalts:

Segment resolt

Interest income
Income lax
Borrowing costs

Group net profit

Segment Accounting Policies

The segment accounting policies are the same as the group’s policies described in Note 1. During the financial
period, there were no changes in scgment accouniing policies that had a material effect on the segment
information.

Segment Lecation

The group operates wholly within Augstralia.



ABACUS PROPERTY GROUP

NOTES conTinugD

BALF.YEAR ENBED 31 DECEMBER 20642

7. COMMITMENTS AND CONTINGENCIES

The group has commitments to pay the balance of contracted refurbishment works in 109 Pitt Street and
to finance the purchase of the property at 67 Astor Terrace, Spring Hill, Queensland with an aggregate
amount of $13.424 million.

There were no commitments or contingencies during the previous corresponding period.

8. SUBSEQUENT EVENTS

The property at 60 Albert Road, South Melbourne is corrently under a contract of sale for $32.32 million.
Settlement is schedunled on 4 April 2003, The financial effect of this transaction has not been recognised.

Since 31 December 2002 there has not been any other matter or ¢ircumstance not otherwise dealt with in
the financial report that has significantly affected or may significantly affect the group.

6



ABACUS PROPERTY GROUP

DIRECTORS’ DECLARATION

In accordance with a resolution of the directors of Abacus Funds Management Limited, responsible entity
for Abacus Property Gronp, we state that:

In the epinion of the directors:
{a} the financial statements and notes of the group:

(i} give a truc and falr view of the financial position as at 31 December 2002 and
the performance for the halfeyear ended on that date of the group; and

(ii} comply with Accounting Standards, and other mandatory professional reporting
requirements; and

(b} there are reasonable grounds to believe that the group will be able to pay its debts as and
when they become due and payable.

On behalf of the Board

L
PJavie § psastian John Thame
Managing Director Chairman

Sydney, 3 March 2003



EFRmsT & YOUNG

INDEPENDENT REVIEW REPORT
T e members of the Abacus Properiy Group

Seopo

W have reviewed the financial report of the Abacus Proper
Decerbor 2002, set oul on pages & to 17, including the Responsible Entdy's Declaration, The
{inaneial repert represents the aggregation of the fnancial statements of Abacus O roup Heldings
Limired and the Abacus Trust and the entities they contrelled at the end of the half-vear or from
time 1o fime duting the hali~vear, The Responsible T s dirgciars are responaible for the
Brancial report. We have condusted an Independent teview of the financial report in order 1 stare
whether, on the basis of the procedures deseribed, anvihing bas come w0 our attention that woulkd
indicats that the financial report s not preseiied fairly in sceordance with Acesunting Slandard
AASTH 028 “nferim Financial Reporting” and other mandators prolessional reporiing
reguirements in Austalia.

s Crroup for the lat-yesr ended 3

Or revieny has been conducted In aceordance with Australian Auditing Standards appiicable 1o

ew engagements, O review was limited primarily @ inquiries of the diselosing enting's
personnel and analytical review procedures applied 1o financial data, These pre do not
provide alt the ovidence that would be required in an audit, thus the level of assuranee provided is
tess thar thal ghven inan aodin We have not performed an sudii and, secordinghy, we do not
express an audit opinion.

Heview Statement
As o result of our revicw, we have not beoome sware of any matter that makes us
hafl-vear [inancial report of the Abacus Property Group does not:

{a} glve d tue and fair view of the egated eniiny’s financial posttion as at 31 [Decamber
2002 and is performance for the halfovear ended on that date;
{m comply with Accounting Stowdard AASE 1029 “Interim Financial Reperting”, and the
inig 1o hal! yearly financial reposts;

{e) comply with ether mandatory professional reporting requirements in Ausiralia,

3 March 2002
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ABACUS GROUP HOLDBINGS LIMITED

DIRECTORS’ REPORT

The directors of Abacus Group Holdings Limited (AGHL) submit their report for the consolidated entity
for the half-year ended 31 December 2002,

Diirectors

The names of the directors of the company in office during the halfiyear and vntil the date of this report
are as below. Dircctors were in office for this entire period unless otherwise stated.

John Thame AIBF, FCPA (Non-execative Chairman, appointed 11 September 2002)
Frank Woll PhD, BA Hons {(Vice-chairman and Excoutive Director)

David Bastian CPA (Managing Director)

Dennis Bluth BA, LLB, LLM.

Phillip Green BCom, LLB

Malcolm Irving AM, BCom, Hon DLitt (appointed 12 September 2002)

Len Lioyd WDA, FAPL LREA

Review and Resalts of Operations

The Abacus Property Group consists of the Abacus Trost and Abacas Group Holdings Limited. An
Abuscus Property Group stapled security consists of a unit in the Abacus Trost and a share in Abacus
Group Holdings Limited. The unit and share have been stapled together so that neither can be dealt with
without the other. This means that each transfer, issue or reorganisation of a share is accompanied by a
transfer, issue or reorganisation of a goit.

The planned change of name of Ashmall Development Limited to Abacus Group Holdings Limited was
implemented. AGHL adopted a new constitution to replace the memorandum of association and articles
of association adopted in 1997,

On 25 October 2002 Abacus Group Holdings Limited acquired Abacus Funds Management Limited and
its subsidiary, Abacus Property Services Pty Limited for $38.5 million. The acquisition involved a cash
payment of $7 mitlion and the issue of 30 million stapled securities worth $31.5 million.

The property in 109 Pt Street, Sydney has been subdivided into three sirata, i.c., retail, car park and
commercial offices. n carly September 2002 the 15 retail shops were sold for a total of $15.984 million.
The disposal resuited in a net profit of $9.08 million. The car park previously managed by Kings Parking
is now managed internally and is scheduled for sale in the next financial year. The commercial office
tower is being progressively reforbished with the marketing of strata units having commenced during
December 2002,

The consolidated entity has existing investments in joint ventures primarily engaged in the development
of commercial and residential properties.

20



ABACUS GROUP HOLDBINGS LIMITED

Rounding

The amounts contained in this report and in the half-year financial report have been rounded to the
nearest $1,000 (where rounding is applicable) under the option available to the consolidated entity under
ASIC Class Order 98/0100. The consolidated entity is an eatity to which the Class Order applies.

Signed in accordance with a resolution of the directors.

Abacus Group Holdings Limited {ABN 31 680 664 619)

(i
David } Bastian John Thame
Managing Director Chairman

Sydney, 3 March 2003
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ABACUS GROUP HOLDBINGS LIMITED

STATEMENT OF FINANCIAL POSITION

HALF-YEAR ENDED 31 DECEMBER 2042

Consolidated
Notes Dec-i2 Jun-02
CURRENT ASSETS $' 060 R
Cash assets 16,620 53
Receivables 1,475 142
Other 480 338
Other financial assets 8,682 “
Total Current Assets 27,257 533
NON - CURRENT ASSETS
Plant and equipment 174 -
Investment properties 4 58,587 34,438
Investments acconnted for
using the equity method 1,675 1,561
Other financial assets 6,004 “
Intangible assets 35,036 -
Other 14 12
Total Non-current Assets 101,502 35,9514
TOTAL ASSETS 128,759 36,484
CURRENT LIABILITIES
Payables 3,722 413
Provisions 464 -
Other - 2,833
Total Current Liabilities 4,186 3,246
NON - CURRENT LIABILITIES
Interest bearing liabilities 108,140 29,197
Other - 28,474
Total Non-current Liabilities 108,140 49,671
TOTAL LIABILITIES 112,326 32,917
NET ASSETS 16,433 3,567
EQUITY
Contributed equity 6,662 2,527
Asset revaluation reserves 4,934 1,201
Retained earnings/(accumulated losses) 4,837 (161)
TOTAL EQUITY 16,433 3,567
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ABACUS GROUP HOLDBINGS LIMITED

STATEMENT OF FINANCIAL PERFORMANCE

HALF - YEAR ENDED 31 PECEMBER 2062

Consolidated
Notes Dec.02 Dec-01
s'oBo S'006
Revenue from Ordinary Activities
Rental income 2,474 207
Investment income 232 -
Proceeds from sale of investment properties 15,983 -
Fees and comnuissions 1,777 -
Interest 26 ]
Total Revenue 20,492 208
Expenses from Ordinary Activities
Property outgoings 2 816 33
Carrying value of investment properties
disposed 6,630 -
Staff costs 828 -
Auditor's remuneration 4 -
Responsible enfity's remuneration 47 -
Custodian's remuneration 9 -
Borrowing costs 3,113 222
Amortisation/write-off of intangibles 444 -
Other expenses 1,207 26
Total Expenses 13,098 3403
Profit from ordinary activities before income tax
expense 7,394 (95}
Income tax expense (2,395) -
Net profit/{loss) atiributable te members of
Abacus Group Holdings Limited 4,999 {95}
Net increase in asset revaluation reserve 3,733 ~
Total revenues, expenses and valuation
adjustinents attributable to members and
recognised directly in members' funds 3,733 "
Total changes in eguity other than those
resulting from transactions with members
as members 8,732 (9%)
Basic earnings per share {(cents) 2.31 (8407}
Diluted earnings per share (cents) 2.31 (8407}
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ABACUS GROUP HOLDBINGS LIMITED

STATEMENT OF DISTRIBUTION

HALF - YEAR ENDED 31 PECEMBER 2062

Consolidated
Dec-02 Dec-01
S'000 $000
STATEMENT OF DISTRIBUTIONS
Net operating profit/(loss) from ordinary activities 4,999 (93}

Net transfer of non-distributable income {toyfrom
retained earnings {4,099 95
Distributions paid and payable -

Distribution per share (cents} -
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ABACUS GROUP HOLDBINGS LIMITED

STATEMENT OF CASH FLOWS

HALF - YEAR ENDED 31 PECEMBER 2062

Consolidated
Dec-02 Dec.01
$ 060 $o66
Cash flows from operating activities
Income receipts 1,675 167
Interest received 26 1
GST received/(paid) (113} 25
Income tax expense paid (566} -
Andit fees (8) -
Responsible entity fees patd (46} {7)
Borrowing costs (912} (294)
Merger and listing costs (765} -
Other operating payments (32} {7)
Net opemtiug cash flows (675} (115)
Cash flows from investing activities
Payments for investments {12,982} (1,500)
Proceeds from sale of investments 648
Purchase of confrolied entities {4,825 “
Purchase of plant and eguipment (&) -
Purchase of investment properties {7,230y (2,276)
Dispasal of investment properties 15,983 -
Net investing cash flows {(8414) (3,776)
Cash flows from financing activities
Proceeds from issue of units 2,634 “
Payment of establishment fees - {28)
Repayments of borrowings {11,153} -
Proceeds from borrowings 34,177 3,935
Net ﬁuancing cash flews 25,656 3,907
Met increase in cash held 16,367 {6
Cash at the beginning of the period 33 33
Cash at the end of the period 16,620 49




ABACUS GROUP HOLDBINGS LIMITED

NOTES TO THE HALF-YEAR FINANCIAL
STATEMENTS

HALF-YEAR ENDED 31 BECEMBER 2642

1. BASES OF PREPARATION OF HALF-YEAR FINANCIAL REPORT

The halfeyear financial report does not inclode all notes of the type normally included within the annual
financial report and therefore cannot be expected to provide as full an understanding of the financial
performance, financial position and financing and investing activities of the consolidated entity as the full
financial report.

The half-year financial report should be read in conjunciion with the Annual Financial Report of Ashmall
Development Limited (now Abacns Group Holdings Limited) as at 30 June 2002. It is also recommended
that the half-year financial report be considered together with any public announcements made by Abacus
Group Holdings Limited during the half-year ended 31 December 2002 in accordance with the
continuous disclosure obligations arising under the Corporations Act 2001,

Basis of accounting

The half-year financial report is a general—parpose financial report, which has been prepared in
aceordance with the requirements of the Corporations Act 2001, ASX listing rules, applicable
Accounting Standards including AASB 1029 “luterim Financial Reporting”, and other mandatory
professional reporting requirements (Urgent Issues Group Consensus Views).

The half-year financial report has been prepared in accordance with the historical cost convention except
for investment propertics which are carried at fair value. The accounting policies adopted are consistent
with those applied in the 30 June 2002 annual financial report subject to the change in accounting
policies described below.

For the purpose of preparing the half-year financial report, the half-year has been treated as a discrete
reporting period.

Changes in accounting pelicies

The consolidated entity has adopted the new Accounting Standard AASB 1044 “Provisions, Conlingent
Liabilitics and Conlingent Assets™ which has resulted in a change in the accounting for dividend and
distribulion provisions. Previously the consolidated entity recognised a provision for dividend or
dislribution based on the amount that was proposed or declared after the reporting date. In accordance
with the requirements of the new standard, a provision for dividend or distribution will only be
recognised at the reporting date where the dividends or distributions are declared, determined or publicly
recommended prior to the reporting date. In accordance with the new standard, no provision for dividend
or distribution has been recognised for the half-year ended 31 December 2002. The change in accounting
policy has had no effect on basic and dilated EPS.

Principles of Conselidation

The consolidated financial statements include the financial statements of (he parent entity, Abacns Group
Holdings Limited, and its controlied entities enumerated below, referred to collectively throughout these
financial statements as the “consolidated entity™:

Abacus Properly Income Fond
Abacus Pitt Street Property Trust
Abacuos Funds Management Limiied
Abacus Property Services Pty Limited
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ABACUS GROUP HOLDBINGS LIMITED

NOTES conTinugD

BALF.YEAR ENBED 31 DECEMBER 20642

Principles of Consolidation (cont’d)

Abzens Funds Management Limited and its subsidiary, Abacus Property Services Pty Limited, were
acquired by AGHL on 25th October 2002 with effect from 1 October 2002, The companics’ operating
results have been consolidated i the Statement of Financial Performance from 1 October 2002.

Goodwill

Goodwill represents the excess of the purchase consideration over the fair value of identifiable net assets
acquired at the ime of acquisition of a business or shares in a controlled entity.

Goodwill is amortised on a straight-line basis over the period during which benefits are expected to be
received. This is taken as being 20 years.

2. PROPERTY OUTGOINGS
Consolidated

Bec-02 Dec.d1

$ 000 $'660
Rates and taxes 306 32
Repairs and maintenance 44 -
Electricity 109 -
[nsurance 39 -
(Cleaning 106 -
Property management fees 38 -
Other property outgoings 134 23
Total 816 33
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ABACUS GROUP HOLDINGS LIMITED

NOTES CONTINUED

HALF-YEAR ENDED 31 DECEMBER 28402

3. INVESTMENT FROPERTIES

Cost lndep- Consoli-
including endent Consoli-  dated
aff valuation dated value  value
Acquisition  additions Independent  @mount Independent 31412/62 311240
Property date $o00  valustion dale  $'000 valuer FO00 $r00
244 Liverpool Road, Ashiield, NSW 26-Mar-98 2,507
232 Liverpool Road, Ashileld, NSW (2-Mar-00 1167
234 Liverpool Road, Ashileld, NSW 31-Aug-0] 2,662
256 Liverpool Road, Ashificld, NSW 29-Bep-98 #8260
Project development costs 418
7.514 143172001 8.660 David Castles 8,715 8629
AAPI Landmark
White
1089 Pitt Sereet, Sydney, NSW 22 0un-99 41873 1092002 46,542 BPavid Casiles 49 872 45 809
AAPL Landmark
White
Properties swned by AGHI. and its controtled entities 58,587 54438

Note: The consolidated value at 31 December 2002 inclundes capital acquisitions afier the last valuation date.
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ABACUS GROUP HOLDBINGS LIMITED

NOTES conTinugD

HALF-YEAR ENDED 31 DECEMBER 2002
4. CHANGE IN COMPOSITION OF ENTITY

Controiled Entities Acquired

The following controlled entities were acquired by Abacns Group Holdings Limited on 25 October 2002
with effect from 1 October 2002, The operating results of Abscus Fonds Management Limited and its
subsidiary Abscus Property Services Pty Limited have been consolidated in the Statement of Financial

Performance of Abacus Gronp Holdings Limited from 1 October 2002.

Consideration Proportion of 2002
Entity given units acquired 5006
Abacus Funds Management Limited and 7,800,000  cash 7.000
Abacus Property Services Pty Limited (a) 36,000,680 onits 1868% 31,500
Total proceeds 38,500
The carrying amounts of assets and labilities acquired by major class are:
Cash 2,175
Receivables 2,971
Other financial assets 196
Investments 823
Property, plant and equipment 160
Goodwil 33,560
Pavables (2.683)
Other Habilities (672)
Met assets of entities acquired 38,500
Outflow of cash on acquisition of the entities,
net of cash acquired:
Cash balance acqnired 2,175
Cost of acquisition (7,600
Cash outflow (4,825

{a} The companies were acquired by Abacus Group Holdings Limited from Financial
Services Partners Pty Limited at a tofal cost of $38.3 million. 37 million was paid in cash
and the balance of $31.5 million was settled by the issue of 30 million stapled securities in the

Abacus Property Group.
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ABACUS GROUP HOLDINGS LIMITED

NOTES CONTINUED

HALF-YEAR ENDED 31 DECEMBER 2082
5. SEGMENT INFORMATION

Business Segments

Property
leasing Property sales Finance Other Total

Dec02  DecH Decdi2 Dec(1 Dec02 Dec-01 Decd2 Dec-01 Dec-l12 Dec-01
S000  $000  $000  F000 5000 5000 $000 $000 $000 $000

Segiment revenue:

Revennes from castomers

outside the consolidated entity 207
Total segment revenue 207
{nterest revenue i
Tetal consolidated revenue 208
Segment resulis:

Segment result 126

lnterest income i

Income tax -

Borrowing costs {2223

Consolidated entity net profit

Segment Accounting Policies

The segment accounting policies are the same as the consolidated entity’s policies described in Note 1. During
the financial perioad, there were no changes in segment accounting policics that had a material effect on the
segment information.

Segment Lecation

The conselidated entity operates wholly within Australia.



ABACUS GROUP HOLDBINGS LIMITED

NOTES conTinugD

BALF.YEAR ENBED 31 DECEMBER 20642

6. COMMITMENTS AND CONTINGENCIES

The consolidated entity has commitments to pay the balance of contracted reforbishment works in 109
PHL Street and to finance the purchase of the property at 67 Astor Terrace, Spring Hill, Queenstand with
an aggregate amount of $13.424 million.

There were no commitments or contingencies during the previous corresponding period.

7. SUBSEQUENT EVENTS

Since 31 December 2002 there has not been any mater or circumstance not otherwise dealt with in the
financial report that has significantly affected or may significantly affect the consolidated entity.



ABACUS GROUP HOLDBINGS LIMITED

DIRECTORS’ DECLARATION

In accordance with a resolution of the directors of Abacus Group Holdings Limited we state that:
In the epinion of the directors:
{a} the financial statements and notes of the consolidated entity:

(1) give atroe and fair view of the financial position as at 31 December 2002 and
the performance for the half-year ended on that date of the consolidated entity; and

(ii} comply with Accounting Standard AASEB 1029 “Interim Financial Reporting” and the
Corparations Act 2001; and

(b} there are reasonable grounds to believe that the consolidated entity will be able to pay its
debis as and when they become due and payable.

On behalf of the Board

- /
94
David J Bastian John Thame
Managing Director Chairman

Sydney, 3 March 2003
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ABACUS TRUST

DIRECTORS’ REPORT

The directors of Abacus Funds Management Limited, the responsible entity of Abacns Trust {AT) submit
their report for the trust for the halfsyear ended 31 December 2002,

Diirectors

The names of the direciors of the responsible entity in office during the hatfoyear and until the date of this
report are as below. Directors were in office for this entire period unless otherwise stated.

John Thame AIBF, FCPA (Non-execative Chairman, appointed 11 September 2002)
Frank Woll PhD, BA Hons {(Vice-chairman and Excoutive Director)

David Bastian CPA (Managing Director)

Dennis Bluth BA, LLB, LLM.

Phillip Green BCom, L1L.B

Malcolm Irving AM, BCom, Hon DLitt {appointed 12 September 20023

Review and Results of Operations

The Abacus Property Group consists of the Abacus Trast and Abacus Gronp Holdings Limited. An
Abuscus Property Group stapled security consists of a unit in the Abacus Trost and a share in Abacus
CGroup Holdings Limited. The unit and share have been stapled together so that neither can be dealt with
without the other. This means that each transfer, issue or reorganisation of a share is accompanied by a
transfer, issue or reorganisation of a goit.

The Abacus Property Group was admitied to the ASX official list on 14 November 2002. The Abacus
Trust constitution has been amended to allow for the changes required in listing stapled securities.

On 25 August 2002 Abacus Trust acquired Abacus Pirie Strect Property Trost and Abacus Pirie Sireet
Trust. The acquisition was made effective from 1 July 2002 as anitholder distribution entitlements were
calculated from that date.

Net profit increased from $6.7 million for the six months ended 31 December 2001 to $11.8 million for
the six months ended 31 December 2002 reflecting the growth in equity raised and income from several
properiies purchased doring the Iast twelve months.

Total assets of the trust increased from $307.8 million as at 30 Jone 2002 to $385 million as at 31
December 2002, The increase in tolal members™ equity from $162.2 million to 3263.8 miilion was the
major contributor to this growth {offsct by a reduction in bank debt of $26.95 million).

As at 31 December 2002 Abacus Mortgage Fund had loans outstanding of $29.3 million and for the half-
year achieved an average refurn of 15.2 %. The mortgage tendings represent approximately 7.5% of the
total assets of Abacus Trust.

The CUB Office building located at 80 Bowen Terrace, Fortitude Valley in Queensland was sold for
$14.25 million on 29" November 2002, The disposal resulted in a net profit of $0.44 million.

The trust has enjoyed a period of growth in the first six months of the corvent financial year. While
growth in the second six months is likely to be more modest it is anticipated that the full year™s results
will exceed the net income forecast in the prospecins issued on 15 October 2002,

Lol
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ABACUS TRUST

Rounding

The amounts contained in this report and in the half-year financial report have been rounded to the
neargst $1,000 {(where rounding is applicable) under the option available to the trust under ASIC Class
Order 98/0108. The trust is an entity to which the Class Order applics.

Signed in accordance with a resolution of the directors.

Abacus Funds Management Limited {ABN 66 007 415 590)

* y /
94
David J Baslian John Thame
Managing Director Chairman

Sydney, 3 March 2003



ABACUS TRUST

STATEMENT OF FINANCIAL POSITION

HALF-YEAR ENDED 31 DECEMBER 2042

Consolidated
Motes Dec-2 Jun-92
S'000 so60

CURRENT ASSETS

Cash assets 6,235 2,662

Receivables 4,262 6,244

Investment properties 4 31,500 -

Other [,077 1,050

Other financial assets - 17,248

Total Current Assets 46,074 27,204
NON - CURRENT ASSETS

Other financial assets {22,554 34,127

Investment properties 4 216,385 246,416

Total Non-Current Assets 338,939 280,543
TOTAL ASSETS 385,013 307,747
CURRENT LIABILITIES

Payables 687 2,722

Provisions 3,566 4,143

Interest bearing liabilities 17,373 -

Total Current Liabilities 21,658 6,863
NON-CURRENT LIABILITIES

Interest bearing liabilities 99,474 {38,625
TOTAL NON-CURRENT LIABILITIES 99,474 {38,025
TOTAL LIABILITIES 121,132 {45,490
NET ASSETS 263,881 162,257
EQUITY

Contributed equity 256,781 {58,313

Asset revaluation reserve 3,008 3,044

Undistributed income/{loss reserve} 102 -
TOTAL MEMBERS' EQUITY 263,881 162,257




ABACUS TRUST

STATEMENT OF FINANCIAL PERFORMANCE

HALF - YEAR ENDED 31 PECEMBER 2062

Consalidated
Naotes Dec.i2 Dec-01
8600 S'aee
STATEMENT OF FINANCIAL PERFORMANCE
Revenue from Ordinary Activities
Rental income {3,323 12,962
investment income 5,675 1,332
Proceeds from sale of investment properties {4,250 -
interest income 442 193
Total Revenue 33,050 14,487
Expenses from Ordinary Activities
Property outgoings 2 1,321 1,644
Carrying value of investment properties
disposed 13,356 -
Performance fee 3 154
Bad and doubtfut debts expense 125 125
Anditor's remuneration 23 {2
Responsible entity's remuneration 362 465
Custodian's remuneration 21 20
Borrowing costs 4,964 5,135
Goodwill written off 264 -
Other expenses 662 213
Total Expenses 21,295 7,768
Net profit attributable to unitholders of AT 11,785 6,715
Increase in assef revaluation reserve 54 3.944
Total revenues, expenses and valuation
adjustments attributable to unitholders and
recognised directly in unithelders’ funds 54 3,944
Total changes in equity other than those
resulting from transactions with unithelders
as unithelders 11,809 14,663
Basic earnings per unit {cents per unit) 5.43 4.81
Diluted earnings per unit {cents per unit) 5.43 4.81



ABACUS TRUST

STATEMENT OF DISTRIBUTION

HALF - YEAR ENDED 31 PECEMBER 2062

Notes Dec-2 Dec.01
8600 S'aee
STATEMENT OF PISTRIBUTION
Net operating profit from ordinary activities {1,735 6,719
Net transfer of non-distributable income {toY/from
npitholders' funds (32} -
Distribution paid and payable 3a {1,703 6,719

Distribution per unit {cents per unit} 3b 5258 4.81




ABACUS TRUST

STATEMENT OF CASH FLOWS

HALF - YEAR ENDED 31 PECEMBER 2062

Consolidated
Bec-(2 Bec-(1
$'000 $'000
Cash flows from operating activities
Income receipts {1,960 12,875
Interest received 462 194
GST received (paid) (429} 63
Audit fees (24} {17
Responsible entity's fee paid (362} {413
Custodian's fee paid (13} {10
Borrowing costs (4,779 {5,029}
Operating payments (286} {707}
Net epcrating cash flows 6,269 6,956
Cash flows from investing activities
Payments for investments {37,275} {7.469)
Purchase of controlled entities 517 -
Purchase of investment properties {1,014} -
Disposal of investment properties {4,230 {065}
Net investing cash flows {23,522% {8,434y
Cash flows from financing activities
Proceeds from issue of units 66,629 -
Payment of establishment fees {3470 {1,490}
Payment of finance costs - {20)
Repayments of borrowings {29,776} -
Proceeds from borrowings 2,824 4,850
Distributions paid {12,381} {6,752}
Net financing cash flows 23,826 (3412
Net increase/(decrease) in cash hetd 6,573 {4,890}
Cash at the beginning of the period 2,662 8,395
Cash at the end of the period 0235 3,505
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ABACUS TRUST

NOTES TO THE HALF-YEAR FINANCIAL
STATEMENTS

HALF-YEAR ENDED 31 BECEMBER 2642

1. BASES OF PREPARATION OF HALF-YEAR FINANCIAL REPORT

The half-year financial report does not include all notes of the type normally included within the annual
financial report and therefore cannot be expected to provide as full an anderstanding of the financial
performance, financial position and financing and investing activities of the consolidated entity as the full
financial report.

The half-year financial report should be read in conjunciion with the Annual Financial Report of Abacuas
Property Income Trust {fnow Abacus Trust) as at 30 June 2002, 1 is also recommended that the halfeyear
financial report be considered together with any public annonncements made by Abacus Trust during the
half-year ended 31 December 20602 in accordance with the continuous disclosure obligations arising
under the Corporations Act 2001,

Basis of accounting

The half-year financial report is a general-purpose financial report, which has been prepared in
accordance with the requirements of the Corporations Act 2001, ASX listing rules, applicable
Accounting Standards including AASB 1029 “Interim Financial Reporting”, other mandatory
professional reporting requirements (Urgent Issues Group Consensus Views) and the requirements of the
Trust Constitation dated 18 April 2001 as amended.

The half-year financial report has been prepared in accordance with the historical cost convention except
for investment propertics which are carried at fair value. The sccounting policies adopted are consistent
with those applied in the 30 June 2002 annual financial report subject to the change in accounting
policies deseribed below.

For the purpose of preparing the half-year financial report, the half-year has been treated as a discrete
reporting period.

Changes in accounting pelicies

The consolidated entity has adopted the new Accounting Standard AASB 1044 “Provisions, Conlingent
Liabilitics and Contingent Assets™ which has resulted in a change in the accounting for dividend and
distribution provisions. Previously the consolidated entity recognised a provision for dividend or
disiribution based on the amount that was proposed or declared after the reporting date. In accordance
with the requirements of the new standard, a provision for dividend or distribution will only be
recognised at the reporting date where the dividends or distributions are declared, determined or publicly
recommended prior to the reporting date. In accordance with the new standard, a provision for
distribution of $3.597 million has been recognised for the hatfoyear ended 31 December 2002, The
change in accounting policy has had no effect on basic and diluted EPS.
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ABACUS TRUST

NOTES conTinugD

BALF-YEAR ENDED 31 DECEMBER 2042
Principles of Conselidation
The consolidated financial statements include the financial statements of the parent entity, Abacus Trust,

and its controfled entitics ennmerated below, referred to collectively throughout these financial
staterments as the “consolidated entity™

Abacns Mortgage Fand Abacus Glebe Property Trast

Abacus Ashficld Mall Property Trust Abacus Glebe Trust

Abacuos Indusirial Property Trust Abacus Central Brunswick Property Trust
Absacus Albert Road Property Trast Abacuas Central Brunswick Trust

Abacns Epping Park Property Trast Abacus CUB Office Trust

Abacus Epping Trust Abacus CUB Trast

Abacus Pirie Street Property Trast Abacus Campbell Properly Trust

Abuacus Piric Street Trast
Abacus Pirie Street Property Trast and Abacus Pirie Street Trast were acquired by Abacus Trost on 29
Aungust 2002 and thelr operating results have been consalidated in the Statement of Financial

Performance from 1 July 2002 as members™ distribution entittements were made effective from that date.

2. PROPERTY OUTGOINGS

Consolidated

Dec-2 Bec-(1

S'e60 $'009
Rates and taxes 370 356
Repairs and maintenance 82 19
Electricity 149 -
Insurance 85 -
Cleaning {24 174
Property management fees {50 174
Other property outgoings 361 921
Total 1,321 1,644
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ABACUS TRUST

NOTES conTinugD

HALF-YEAR ENDED 31 BECEMBER 20642

3. DISTRIBUTIONS PAID OR PROVIDED FOR ON STAPLED SECURITY

Conselidated
Dec.02 Dec-{i1
006 $'000
Distributions paid and payable
{a} Distribation paid and payable
Quarter ended 30 September - paid 5,084 3,492
Quarter ended 31 December - paid 3,022
Quarter ended 31 December - payable 3,597 3,227
{1,763 6,719

Cents per vnit

(b} Per unit distribution

Distribution - guarter ended 30 September 2.625 2.500
Distribution - guarter ended 31 December 2.623 2.310
5236 4.810
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ABACUS TRUST

NOTES CONTINUED

HALF-YEAR ENDED 31 DECEMBER 28402

4. INVESTMENT PROPERTIES

Cost Indep- Consoli-  Consoli-
including endent dated dated
all Independent valuation vabue value
Acquisition additions  yalpmion  amount Independent 312/ 3602
Properiy dute pEES date 000 valuer S000 00
(a) Current asset
66 Albert Road, South Methouwme, VIC 18-May-98 29.028 132002 31,500 Rex Stafford FAPL 31,500 -
{refer note &, page 48) Landmark White
Current asset - Investment properties 31,500 -
(b} Non-current asseis
Abacas Trust
10 Market Street, Brishane, 1.0 22-Apr02 20,029 3112002 18700 Chris Andrew 20,020 19,651
AAPI] Landmark
White
66 Christina Road, Villawood, NSW 28-May-02 7993 1/0172002 7,500 Michael Caruana, T8993 TH98
FAPI Knight Frank
CSIRQ, Limestone Ave., Campbell, ACT 2{-hn-2 12,685 1372002 12,060 Alan Richard, FAPDL 12,685 12,625
CB Richard Ellis
&0 Albert Road, South Melbourne, VIC 18-May-98 29011 1/09/2002 31,500 Rex Stafford FAP! - 31,517
Landmark White
CLIR, Bowen Tee, Fortitude Valley, QLD 5-Feb-97 11,945 17092002 12,650 Chris Andrew - 12,600
AAPD  Landmark
White
Central Brunswick, Fortitude Valley, QLD 27-Feb-98 25114 V%2002 20,250 Fraser Bentley 203423 24,137
AAPI] Landmark
White
4 Ray Road, Epping, NSW 30-Apr-97 26729 1092002 35000 David Casties, 35004 34,500
Landmark White
431 Glebe Point Road, Glebe, NSW 23-5ep-97 10430 2002 11,000 David Castle AAP] 11,008 11,308
Landmark White
Ashficld Mall, Ashield, NSW 15-8ep-97 69638 %2002 81,000 Cart Moloney GAPE 81,622 77580
CB Richard Ellis
101 Pirie Street, Adelaide, SA 28-Feb-97 1LI188  29/04/2002 13,000 Neil Bradford AAPE 13,049 -
Burgess Rawson
16-12 Pike Street, Rydalmere, NSW 1-Cet-98 14,262 2002 14,900 David Castle AAP] 15,173 14,500
Landmark White
Non-current asseis - Fnvestment properties 216,385 246416
Properties ewned by Abacus Trost and its controbled entities 247885 246,416

Note: The consolidated value at 31 December 20602 inclades capital acquisitions afier the last valuation date.
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ABACUS TRUST

NOTES conTinugD

BALF-YEAR ENDED 31 BDECEMBER 206462

5. CHANGE IN COMPOSITION OF ENTITY

Controiled Entities Acquired

The following controlled entities were acquired by Abacus Trust on 2%h Avgust 2002 and their

operating results have been consolidated in the Stalement of Financial Performance of Abacns Trust from
I July 2002 as nnitholders’ distribution entitlements were made effective from that date.

Consideration given ~ Proportion of 2002
Entity {units} shares acguired 3
Abacus Pirie Street Property Trust
and Abacus Pirie Street Trost {a) 8,263,933 13(%% 8,314
Total consideration 8,316

The amounts of assets and liabilities acquired by major class are:

Cash 317
Other financial assets 14
Investment properties {3,800
Goodwill 264
Pavables (178}
Interest bearing liabilities (secured) {5,176}
Other Habilities/provisions {131}
8316

inflow of cash on acquisition of the entities:
Cash consideration -
Cash balance acquired 517

inflow of cash 317

(a} There were no cash transactions involved in the acquisition of Abacus Pirie Street Property
Trost and Abacus Pirie Street Trust by Abacus Trust. Investors in the acquired entities were

issued stapled securities in the Abacus Property Group.



ABACUS TRUST

NOTES CONTINUED

HALF-YEAR ENDED 31 DECEMBER 20642

6. SEGMENT INFORMATION

Business Segnients

Property
Leasing Property Sales Finance Other TFotal

Dec-02 Dec- DecZ Dec- Deci2 Declt Dece02 Dec3] Decd2  Dec-i31
000 $000  Fooo Foo0 $000 000 §000 $000 $000 000

Segment revenue:
Revenues from customers
outside the consolidated entity

Total segment revenue

Interest revenue

Total consolidated revenue

Segment resalts:
Segment resalt
Interest income
Borrowing costs

Consolidated entity net profit

Segment Accounting Policies

12,962
12,962

14,608

The segment accounting policies are the same as the consolidated entity”s policies described in Note 1. During
the financial perioad, there were no changes in segment accounting policies that had a material effect on the

segment information.

Segment Lecation

The conselidated entity operates wholly within Australia.

46



ABACUS TRUST

NOTES conTinugD

HALF-YEAR ENDED 31 BECEMBER 20642

7. COMMITMENTS AND CONTINGENCIES

The consolidated entity has no commitments or contingencics existing at 31 December 2002,
8. SUBSEQUENT EVENTS

The property at 60 Albert Road, South Melbourne is corrently under a contract of sale for $32.32 million.
Settlement is scheduled on 4 April 2003, The linancial effect of this (ransaction has not been recognised.

Since 31 December 2002 there has aot been any mater or circumstance not otherwise dealt with in the
financial report that has significantly affected or may significantly affect the consolidated entity.
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ABACUS TRUST

DIRECTORS’ DECLARATION

In accordance with a resolution of the directors of Abacus Funds Management Limited, responsible entity
for Abacus Trust, we stale that:

In the epinion of the directors:
{a} the financial statements and notes of the consolidated entity:

( 1) give a troe and fair view of the financial position as at 31 December 2002 and
the performance for the halfeyear ended on that date of the consolidated entity; and

(ii} comply with Accounting Standard AASR 1029 “Interim Financial Reporting”™ and
the Corporations Act 2001; and

(b} there are reasonable grounds to believe that the consolidated entity will be able to pay its
debts as and when they become due and payable.

On behalf of the Board

e

<1
Ul

PGV 5 Lrasudll John Thame

Managing Director Chairman

Sydney, 3 March 2003
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