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ABACUS HOBART GROWTH TRUST

DIRECTORS’ REPORT

30 June 2009
The Directors of Abacus Funds Management Limited (AFML), the Responsible Entity of Abacus Hobart

Growth Trust (or the “Trust”) presents their report of the Trust together with the consolidated financial report
and the auditors report thereon.

DIRECTORS

The Directors of the Responsible Entity in office during the financial 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 principal activity of the Trust is investment in call options over the properties at 99 Bathurst Street and
79/85 Melville Street, Hobart. The options may be exercised on each of the properties on the payment of

$1.00 each during 2010 (Bathurst Street) and 2013 (Melville Street). The combined value of the properties
when the options were taken out in January 2002 was $24 million.

CORPORATE STRUCTURE

The Trust is comprised of Abacus Hobart Growth Trust, Abacus Melbat Trust, Hurstbat Pty Ltd and Melville
Pty Ltd collectively referred to as the Trust.

The registered office and principal place of business of Trust is located at Level 34, 264-278 George Street,
Sydney, NSW 2000.

REVIEW AND RESULTS OF OPERATIONS

The Trust earned a net profit attributable to members of $6.3 million (June 2008: $0.7 million). During the year
the properties over which the Trust holds an option to acquire were revalued on the following basis:

99 Bathurst Street, Hobart $18.0 million
79-85 Melville Street, Hobart $17.2 million

These revaluations of the properties resulted in a net increase of $9.1 million in the fair value of the options
held by the Trust. This increment is shown in the Income Statement.

DISTRIBUTIONS
There were no distributions paid by the Trust for the period ended 30 June 2009 (June 2008: Nil).
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INDIRECT COST RATIO

The Indirect Cost Ratio (ICR) is the ratio of the Trust's management costs over the Trust’s average net assets
attributed for the year, expressed as a percentage.

Management costs include management fees, custody fees and other expenses or reimbursements deducted
in relation to the Trust, but not include transactional or operational costs such as brokerage. Management
costs are not paid directly by the unitholders of the Trust.

The ICR for the Trust for the year ended 30 June 2009 is 1.52% (2008: 1.32%).

UNITS ON ISSUE

At 30 June 2009, 7,600,000 units in the Trust were on issue (2008: 7,600,000). There were no movements in
units on issue during the year.

FEES PAID TO RESPONSIBLE ENTITY AND ASSOCIATES

The Trust paid a management fee out of scheme property to the Responsible Entity of $0.07 million for the
year ended 30 June 2009 (2008: $0.04 million).

TRUST ASSETS

At 30 June 2009 the Trust held assets to a total value of $15.0 million (2008: $6.0 million). The basis for
valuation of the assets is disclosed in Note 2 to the financial statements.

ROUNDING

The amounts contained in this report and in the financial report have been rounded under the option to the
Scheme under ASIC Class Order 98/0100. The Scheme is an entity to which the Class Order applies, and in
accordance with the Class Order, amounts in the Directors Report and the financial report have been rounded
to the nearest thousand dollars (where rounding is appropriate).

LIKELY DEVELOPMENTS AND EXPECTED RESULTS

In the opinion of the Directors, disclosure of any further information on future developments and results than is
already disclosed in this report or the financial statements would be unreasonably prejudicial to the interests of
the Trust.

SIGNIFICANT CHANGES IN THE STATE OF AFFAIRS

On 30 June 2009, the units in the Trust held by Abacus Group Holdings Limited were sold to the Abacus
Diversified Income Fund II. Abacus Diversified Income Fund Il (“ADIFII") is an Australian registered managed
investment scheme. AFML, the Responsible Entity of ADIF Il, is incorporated and domiciled in Australia and is
a wholly owned subsidiary of Abacus Group Holdings Limited (AGHL).

The registered office and principal place of business of AGHL and AFML is located at Level 34, Australia
Square, 264-278 George Street, Sydney, NSW 2000.
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ENVIRONMENTAL REGULATION AND PERFORMANCE

The Trust’s environmental responsibilities, such as waste removal and water treatment, have been managed
in compliance with all applicable regulations and license requirements and in accordance with industry
standards. No breaches of requirements or any environmental issues have been discovered and brought to
the Board’s attention. There have been no known significant breaches of any environmental requirements
applicable to the Trust.

INDEMNIFICATION AND INSURANCE OF DIRECTORS AND OFFICERS

AFML has paid and insurance premium in respect of a contract insuring all directors and full time executive
offices and secretary. The terms of this policy prohibit disclosure of the nature of the risks insured or the
premium paid.

AUDITORS INDEPENDENCE DECLARATION

We have obtained an independence declaration from our auditor, Ernst & Young, and such declaration is
shown on page 5.

Signed in accordance with a resolution of the directors of Abacus Funds Management Limited
(ABN: 66 007 415 590)

John Thame Frank Wolf

Chairman Managing Director

Sydney, 24 September 2009
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Auditor’s Independence Declaration to the Directors of Abacus Funds
Management Limited, the Responsible Entity for Abacus Hobart Growth
Trust

In relation to our audit of the financial report of Abacus Hobart Growth Trust for the financial year ended
30 June 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 Q M
Ernst & Young
K. Zdrilic

Partner
24 September 2009

Liability limited by a scheme approved
under Professional Standards Legislation



ABACUS HOBART GROWTH TRUST

INCOME STATEMENT
YEAR ENDED 30 JUNE 2009

CONSOLIDATED PARENT
2009 2008 2009 2008
Notes $'000 $'000 $'000 $'000
REVENUE AND OTHER INCOME

Interest Income 4 11 4 11
Net change in fair value of investments 9,109 1,187 - -
Income from distributions - - - 831
TOTAL REVENUE AND OTHER INCOME 9,113 1,198 4 842
Administrative expenses (120) (75) (116) (75)
NET PROFIT / (LOSS) BEFORE TAX 8,993 1,123 (112) 767
Income Tax (Expense) / Refund (2,698) (378) 33 (22)
NET PROFIT ATTRIBUTABLE TO UNITHOLDERS 6,295 745 (78) 745

Cents Cents

Basic and diluted earnings per unit 5 82.83 9.80
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AS AT 30 JUNE 2009
CONSOLIDATED PARENT
2009 2008 2009 2008

Notes $'000 $'000 $'000 $'000
CURRENT ASSETS
Cash and cash equivalents 7 14 128 14 128
Trade and other receivables - - 1,049 515
Income tax receivable 50 - 48 -
TOTAL CURRENT ASSETS 64 128 1,111 643
NON-CURRENT ASSETS
Investment in options 8a 14,944 5,835 - -
Investment in subsidiaries 8b - - 3,495 3,495
Deferred tax assets 4 19 4 19
TOTAL NON-CURRENT ASSETS 14,948 5,854 3,499 3,514
TOTAL ASSETS 15,012 5,982 4,610 4,157
CURRENT LIABILITIES
Trade and other payables 540 538 540 9
TOTAL CURRENT LIABILITIES 540 538 540 9
NON-CURRENT LIABILITIES
Deferred tax liability 6 4,029 1,296 - -
TOTAL NON-CURRENT LIABILITIES 4,029 1,296 - -
TOTAL LIABILITIES 4,569 1,834 540 9
NET ASSETS 10,443 4,148 4,070 4,148
EQUITY
Contributed Equity 2,264 2,264 2,264 2,264
Retained Earnings 8,179 1,884 1,806 1,884
TOTAL EQUITY 10,443 4,148 4,070 4,148




ABACUS HOBART GROWTH TRUST

STATEMENT OF CHANGES IN EQUITY
YEAR ENDED 30 JUNE 2009

Issued Retained Total
Capital Earnings Equity
CONSOLIDATED $'000 $'000 $'000
At 1 July 2008 2,264 1,884 4,148
Net profit for the year - 6,295 6,295
At 30 June 2009 2,264 8,179 10,443
CONSOLIDATED
At 1 July 2007 2,264 1,139 3,403
Net profit for the year - 745 745
At 30 June 2008 2,264 1,884 4,148
Issued Retained Total
Capital Earnings Equity
PARENT $'000 $'000 $'000
At 1 July 2008 2,264 1,884 4,148
Net loss for year - (78) (78)
At 30 June 2009 2,264 1,806 4,070
PARENT
At 1 July 2007 2,264 1,139 3,403
Net profit for year - 745 745
At 30 June 2008 2,264 1,884 4,148




ABACUS HOBART GROWTH TRUST

CASH FLOW STATEMENT
YEAR ENDED 30 JUNE 2009

CONSOLIDATED PARENT
2009 2008 2009 2008
Notes $'000 $'000 $'000 $'000
CASH FLOWS FROM OPERATING ACTIVITIES
Interest Income 4 11 4 11
Income tax paid - (566) - -
Operating payments (118) (71) (118) (71)
NET CASH FLOWS FROM OPERATING ACTIVITIES 8 (114) (626) (114) (60)
CASH FLOWS FROM INVESTING ACTIVITIES
Advances/(repayment to) related entities - - - (566)
NET CASH FLOWS USED IN INVESTING ACTIVITIES - - - (566)
NET DECREASE IN CASH AND CASH EQUIVALENTS (114) (626) (114) (626)
Cash and cash equivalents at beginning of year 128 754 128 754
CASH AND CASH EQUIVALENTS AT END OF YEAR 8 14 128 14 128




ABACUS HOBART GROWTH TRUST

NOTES TO THE FINANCIAL STATEMENTS
30 JUNE 2009

1. TRUST INFORMATION

The financial report of the Trust for the year ended 30 June 2009 was authorised for issue in accordance with a
resolution of the directors on 24 September 2009.

The principal activity of the Trust is investment in call options over the properties at 99 Bathurst Street and
79/85 Melville Street, Hobart. The options may be exercised on each of the properties on the payment of $1.00
each during 2010 (Bathurst Street) and 2013 (Melville Street). The combined value of the properties when the
options were taken out in January 2002 was $24 million.

The Trust is comprised of Abacus Hobart Growth Trust, Abacus Melbat Trust, Hurstbat Pty Ltd and Melville Pty
Ltd collectively referred to as the Trust.

The registered office and principal place of business of Trust is located at Level 34, 264-278 George Street,
Sydney, NSW 2000.

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

(a) Basis of Preparation

The financial report is a general-purpose financial report, which has been prepared in accordance with the
requirements of the Corporations Act 2001 and Australian Accounting Standards. The financial report has also
been prepared on a historical cost basis certain investments measured at fair value.

The financial report is presented in Australian dollars and all values are rounded to the nearest thousand
dollars ($'000) unless otherwise stated under the option available to the Trust under ASIC Class Order 98/100.
The Trust is an entity to which the class order applies.

At 30 June 2009, AHGT has a net current asset deficiency. AHGT has obtained a letter from the Abacus
Property Group (“APG”) that APG intend not to request repayment of its payable of $0.5 million for a period of
12 months from the date of this financial report.

(b) Statement of Compliance

The financial report complies with Australian Accounting Standards and International Financial Reporting
Standards (IFRS), as issued by the IASB.
(c) New accounting standards and interpretations

Australian Accounting Standards and Interpretations that have recently been issued or amended but are not yet
effective have not been adopted by the Trust for the annual reporting period ended 30 June 2009. These are
outlined in the table below.
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