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Abacus Property Group 
Business Description 
Abacus Property Group (ABP) is a stapled security, which combines two companies;
Abacus Group Holdings Limited and Abacus Group Projects Limited, and two trusts;
Abacus Trust and Abacus Income Trust, having listed on the ASX at $1.10 per unit in 
November 2002. The business is principally a property investment and funds
management group with interests in property finance, joint ventures and development. 

Strategy Analysis 
ABP is a fundamental property investor, acquiring properties on balance sheet for active
asset management and later recycling into funds management vehicles providing both
high margin transaction fees and replacement annuity style fee revenue. ABP has
astrategy to target balance sheet exposure of 70% direct property assets and 30% from
funds management and property ventures. The Groups strategy implementation is
flexible to the point of being opportunistically responsive but remains limited by
capitalavailability to the secondary quality property market.Abacus Property Group
reported NPAT down 32% to $17.35m for the year ended 30 June 2011. The reduction
was largely due to the restructuring of its investments in a number of its unlisted retail
fundsand other investments during the period. Revenues from ordinary activities were
$201.01m, up 55% from last year. Diluted EPS was 4.66 cents compared to 7.65 cents
last year. Net operating cash flow was $122.49m compared to $64.61m last year. The
final dividend declared was 8.25 cents, taking the full year dividend to 16.5 cents
compared with 3.15 cents last year. The announced strategic review of funds
management will determine if the Group's long term return model is compatible with the
passive investment preferences of the unlisted retail sector in addition to identifying
ways to free up the Group's capital invested in its unlisted retail funds. 

 27 January 2012 
Recommendation 
Recommendation: Underperform 
Relative to: Small Ind (ex Fins) 

Investment Fundamentals 
ASX code: ABP 
Stock price: $1.82 
Market cap: $704m 

Y\E 30/06/2012  2012e 2013e 2014e 2015e 
Reported e $m 69.3 74.0 71.9 74.6 
Adjusted e $m 69.3 74.0 71.9 74.6 
EPS adjusted ¢ 17.7 18.2 17.0 17.0 
EPS growth % -8.5 2.7 -6.6 -0.1 
PE x 10.3 10.0 10.7 10.7 
PE relative x 0.8 0.8 0.9 1.0 
DPS ¢ 16.5 16.5 16.5 16.5 
Yield % 9.1 9.1 9.1 9.1 
Franking % 0.0 0.0 0.0   
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Source: ASX and Company accounts 
  

Segment Performance  
 
Property Portfolio (%) 
Others 45.2 
Ashfield Mall, Ashfield, NSW 12.1 
Westpac House, Adelaide SA 7.5 
Allara 6.1 
U-Stow-It Storage facilities 5.9 
4 Ray Road, Epping, NSW 5.6 
Lennons Plaza, 66 Queen St., QLD 4.7 
Liverpool Plaza, Liverpool, NSW 4.6 
Homemaker City, Moorabbin, NSW 3.5 
Townsville Storage facilities 2.6 
169 Varsity Parade, Varsity Lakes, QLD 2.5 
Total 100.3 
 

Property Types  
Other 100.0 
Total 100.0 
  

Annual 
Shareholders’ Return 
1 year -11.0% 
3 year 29.0% 
5 year -19.0% 
10 year 0.0% 
 
Dividend Reinvestment 
Plan Yes 
Shareholder 
Discounts No 

 Company contact details:  
Abacus Property Group 
Level 34, Australia Square, 264-278 George St 
Sydney  NSW  2000 
Tel: +61 2 9253 8600 
www.abacusproperty.com.au 

If you have any queries regarding this Research 
information or with any aspect of your legalsuper 
account please call legalsuper on 1800 060 312 
(freecall) or email mail@legalsuper.com.au 
 
  

Disclaimer: This report is prepared for general circulation and does not have regard to the particular circumstances or needs of any specific person who may read it. The information contained herein is believed to be 
reliable, but its completeness and accuracy is not guaranteed. Opinions expressed may change without notice. No part of this report is to be construed as a solicitation to buy or sell any security. We do not accept any 
liability, whether direct or indirect arising from the use of information contained in this report. International investors are reminded of the risks inherent in international investments, such as currency fluctuations and 
international stock market or economic conditions, which may adversely affect the value of the investment. Any transaction by US persons in any security discussed in this report must be carried out through Macquarie 
Equities (USA) Inc which has distributed this report in the US. This report is issued in the UK by Macquarie Equities Limited, which is a member of the Securities and Futures Authority. The investments and investment 
services the subject of this report are not available to private customers in the UK. The material in this publication is copyright and may not be reproduced without consent of the copyright owner. 

 


