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1. Excludes development affected assets 
2. WACR: Weighted Average Capitalisation Rate 
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1.  Established portfolio  
2.  WACR: Weighted Average Capitalisation Rate 
3.  Revenue per available square metre 
4.  Average over last 12 months (by area)  
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1 Remuneration reflects period of service as Executive KMP. 

2 The FY23 grant was issued on 23 December 2022 (FY22: 22 November 2021). 

*The fair value of the securities granted in FY23 was $2.61 
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1EBIT CAGR is Underlying Earnings before Interest and Tax Compound Annual Growth Rate 

2Relative TSR is Relative Total Shareholding Return 

1The CIO and CFO were granted LTI in 2021 as non KMP with three tranches. 30.7% of the rights have lapsed as the FFOps average annual 
growth rate was less than 5%. 
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1Myra Salkinder as Chair does not receive any fees for other sub-committees. 

2Mark Bloom ceased as director of AGHL, AT, AGPL & AIT on 3 August 2023. Mark will continue as director for ASPT & ASOL. 

3Sally Herman was appointed 16 December 2022. 

4Holly Kramer resigned 23 November 2022. 
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1John O’Sullivan, Stephanie Lai and Karen Robbins were appointed 13 June 2023. 
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A member firm of Ernst & Young Global Limited 
Liability limited by a scheme approved under Professional Standards Legislation 

Ernst & Young 
200 George Street 
Sydney  NSW  2000 Australia 
GPO Box 2646 Sydney  NSW  2001 

 Tel: +61 2 9248 5555 
Fax: +61 2 9248 5959 
ey.com/au 

 
 

 

Auditor’s independence declaration to the directors of Abacus Group 
Holdings Limited 

 

As lead auditor for the audit of the financial report of Abacus Group Holdings Limited for the financial 
year ended 30 June 2023, I declare to the best of my knowledge and belief, there have been: 

a. No contraventions of the auditor independence requirements of the Corporations Act 2001 in 
relation to the audit;  

b. No contraventions of any applicable code of professional conduct in relation to the audit; and 

c. No non-audit services provided that contravene any applicable code of professional conduct in 
relation to the audit. 

This declaration is in respect of Abacus Group Holdings Limited and the entities it controlled during 
the financial year. 

 
 
 
 

Ernst & Young 
 

Anthony Ewan 
Partner 
18 August 2023 
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200 George Street
Sydney  NSW  2000 Australia
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Tel: +61 2 9248 5555
Fax: +61 2 9248 5959
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Independent auditor’s report to the members of Abacus Group
Holdings Limited

Report on the audit of the financial report

Opinion
We have audited the financial report of Abacus Group Holdings Limited (the Company) and its
subsidiaries (collectively the Group), which comprises the consolidated statement of financial position
as at 30 June 2023, the consolidated statement of comprehensive income, consolidated statement of
changes in equity and consolidated statement of cash flows for the year then ended, notes to the
financial statements, including a summary of significant accounting policies, and the directors’
declaration.

In our opinion, the accompanying financial report of the Group is in accordance with the Corporations
Act 2001, including:

a. Giving a true and fair view of the consolidated financial position of the Group as at 30 June 2023
and of its consolidated financial performance for the year ended on that date; and

b. Complying with Australian Accounting Standards and the Corporations Regulations 2001.

Basis for opinion
We conducted our audit in accordance with Australian Auditing Standards. Our responsibilities under
those standards are further described in the Auditor’s responsibilities for the audit of the financial
report section of our report. We are independent of the Group in accordance with the auditor
independence requirements of the Corporations Act 2001 and the ethical requirements of the
Accounting Professional and Ethical Standards Board’s APES 110 Code of Ethics for Professional
Accountants (including Independence Standards) (the Code) that are relevant to our audit of the
financial report in Australia. We have also fulfilled our other ethical responsibilities in accordance with
the Code.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our opinion.

Key audit matters
Key audit matters are those matters that, in our professional judgment, were of most significance in
our audit of the financial report of the current year. These matters were addressed in the context of
our audit of the financial report as a whole, and in forming our opinion thereon, but we do not provide
a separate opinion on these matters. For each matter below, our description of how our audit
addressed the matter is provided in that context.

We have fulfilled the responsibilities described in the Auditor’s responsibilities for the audit of the
financial report section of our report, including in relation to these matters. Accordingly, our audit
included the performance of procedures designed to respond to our assessment of the risks of
material misstatement of the financial report. The results of our audit procedures, including the
procedures performed to address the matters below, provide the basis for our audit opinion on the
accompanying financial report.
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Investment Properties

Why significant How our audit addressed the key audit matter

The Group’s total assets include investment
properties either held directly or through an
interest in Joint Ventures. These assets are
carried at fair value, which was assessed by the
directors with reference to either external
independent property valuations or internal
valuations and are based on market conditions
existing at the reporting date.
As disclosed in Note 5, the valuation of
investment properties is inherently subjective
given there are alternative assumptions and
valuation methods that may result in a range of
values. A small difference in any one of the key
market input assumptions, when aggregated
across all the properties, could result in a
significant change to the valuation of investment
properties.
Two approaches are generally used: the Income
Capitalisation approach and the Discounted Cash
Flow approach to arrive at a range of valuation
outcomes, from which the valuers derive their
best estimate of the value at a point in time.
We have considered this a key audit matter due
to the number of judgments required in
determining fair value. For the same reasons we
consider it important that attention is drawn to
the information in Note 5 in assessing the
property valuations at 30 June 2023.

Our audit procedures included the following:
 We discussed the following matters with

management:
 movements in the Group’s investment

property portfolio;
 changes in the condition of each property

including tenancy matters and development
status;

 On a sample basis, we performed the following
procedures for selected properties:
 Evaluated the key valuation assumptions and

agreed passing rental income to tenancy
schedules. These assumptions and inputs
included the adopted capitalisation rate and
a number of leasing assumptions including
market and contractual rent, occupancy
rates including forecast occupancy levels,
forecast rent, lease terms, re-leasing costs,
operating expenditure and future capital
expenditure. We assessed the accuracy of
tenancy reports which are used as source
data in the property valuations by testing a
sample of leases to the tenancy reports.

 Tested the mathematical accuracy of
valuations.

 Involved our real estate valuation specialists
to assist with the assessment of the valuation
assumptions and methodologies.

 Where relevant we compared the valuation
against comparable transactions utilised in
the valuation process.

 Evaluated the suitability of the valuation
methodology based on the type of asset.

 Assessed the qualifications, competence and
objectivity of the valuers.
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Discontinued Operations

Why significant How our audit addressed the key audit matter

On 7 June 2023 the Group announced a
proposed de-stapling of the Group into two
separate entities Completion of the de-stapling
occurred after the reporting date, on 1 August
2023.
Due to the de-stapling the storage business
segment of the Group meets the definition of a
disposal group under Australian Accounting
Standards and accordingly has been classified as
Held for Sale and as a Discontinued Operation at
30 June 2023.
We considered this a key audit matter due to the
number of judgments required in determining
the valuation of assets associated with the
disposal group, the significance of the
transaction to the Group and the nature of the
disclosures required.
For the same reasons we consider it important
that attention is drawn to the disclosure in Note
21 which describes the contribution of the
discontinued operations to the financial
performance and financial position of the Group
as at 30 June 2023.

Our audit procedures included the following:
 We reviewed the Group’s assessment that the

storage business segment should be presented
as Held for Sale as at 30 June 2023 in
accordance with the requirements of Australian
Accounting Standards.

 We assessed the adequacy of the Group’s
Discontinued Operations disclosures in the
financial report outlined in Note 21.

 We assessed whether the transaction costs that
were appropriately included in the Consolidated
Income Statement for the year ended 2023.

 The procedures performed with respect to
Investment Property held within the disposal
group were consistent with the procedures
outlined in the Investment Properties Key Audit
Matter section.
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Information other than the financial report and auditor’s report thereon
The directors are responsible for the other information. The other information comprises the
information included in the Company’s 2023 annual report other than the financial report and our
auditor’s report thereon. We obtained the directors’ report that is to be included in the annual report,
prior to the date of this auditor’s report, and we expect to obtain the remaining sections of the annual
report after the date of this auditor’s report.

Our opinion on the financial report does not cover the other information and we do not and will not
express any form of assurance conclusion thereon, with the exception of the Remuneration Report
and our related assurance opinion.

In connection with our audit of the financial report, our responsibility is to read the other information
and, in doing so, consider whether the other information is materially inconsistent with the financial
report or our knowledge obtained in the audit or otherwise appears to be materially misstated.

If, based on the work we have performed on the other information obtained prior to the date of this
auditor’s report, we conclude that there is a material misstatement of this other information, we are
required to report that fact. We have nothing to report in this regard.

Responsibilities of the directors for the financial report
The directors of the Company are responsible for the preparation of the financial report that gives a
true and fair view in accordance with Australian Accounting Standards and the Corporations Act 2001
and for such internal control as the directors determine is necessary to enable the preparation of the
financial report that gives a true and fair view and is free from material misstatement, whether due to
fraud or error.

In preparing the financial report, the directors are responsible for assessing the Group’s ability to
continue as a going concern, disclosing, as applicable, matters relating to going concern and using the
going concern basis of accounting unless the directors either intend to liquidate the Group or to cease
operations, or have no realistic alternative but to do so.

Auditor’s responsibilities for the audit of the financial report
Our objectives are to obtain reasonable assurance about whether the financial report as a whole is
free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an
audit conducted in accordance with the Australian Auditing Standards will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered material
if, individually or in the aggregate, they could reasonably be expected to influence the economic
decisions of users taken on the basis of this financial report.

As part of an audit in accordance with the Australian Auditing Standards, we exercise professional
judgment and maintain professional scepticism throughout the audit. We also:

► Identify and assess the risks of material misstatement of the financial report, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from fraud is higher than for one resulting from
error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the
override of internal control.
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► Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the Group’s internal control.

► Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the directors.

► Conclude on the appropriateness of the directors’ use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to
events or conditions that may cast significant doubt on the Group’s ability to continue as a going
concern. If we conclude that a material uncertainty exists, we are required to draw attention in
our auditor’s report to the related disclosures in the financial report or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up
to the date of our auditor’s report. However, future events or conditions may cause the Group to
cease to continue as a going concern.

► Evaluate the overall presentation, structure and content of the financial report, including the
disclosures, and whether the financial report represents the underlying transactions and events
in a manner that achieves fair presentation.

► Obtain sufficient appropriate audit evidence regarding the financial information of the entities or
business activities within the Group to express an opinion on the financial report. We are
responsible for the direction, supervision and performance of the Group audit. We remain solely
responsible for our audit opinion.

We communicate with the directors regarding, among other matters, the planned scope and timing of
the audit and significant audit findings, including any significant deficiencies in internal control that we
identify during our audit.

We also provide the directors with a statement that we have complied with relevant ethical
requirements regarding independence, and to communicate with them all relationships and other
matters that may reasonably be thought to bear on our independence, and where applicable, actions
taken to eliminate threats or safeguards applied.

From the matters communicated to the directors, we determine those matters that were of most
significance in the audit of the financial report of the current year and are therefore the key audit
matters. We describe these matters in our auditor’s report unless law or regulation precludes public
disclosure about the matter or when, in extremely rare circumstances, we determine that a matter
should not be communicated in our report because the adverse consequences of doing so would
reasonably be expected to outweigh the public interest benefits of such communication.
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Report on the audit of the Remuneration Report

Opinion on the Remuneration Report
We have audited the Remuneration Report included in pages 18 to 47 of the directors’ report for the
year ended 30 June 2023.

In our opinion, the Remuneration Report of Abacus Group Holdings Limited for the year ended 30
June 2023, complies with section 300A of the Corporations Act 2001.

Responsibilities
The directors of the Company are responsible for the preparation and presentation of the
Remuneration Report in accordance with section 300A of the Corporations Act 2001. Our
responsibility is to express an opinion on the Remuneration Report, based on our audit conducted in
accordance with Australian Auditing Standards.

Ernst & Young

Anthony Ewan
Partner
Sydney
18 August 2023



ADDITIONAL INFORMATION 

Number of holders of ordinary full paid securities 9,797 

Number of holders holding less than a marketable parcel or ordinary fully paid stapled securities 1,319  

Voting rights attached to ordinary fully paid stapled securities.  One vote per security 

Top 20 largest security holdings as at 7 August 2023 
 

HOLDER NAME NUMBER OF 
SECURITIES 

% ISSUED 
SECURITIES 

CALCULATOR AUSTRALIA PTY LIMITED   411,705,733 46.07% 

HSBC CUSTODY NOMINEES (AUSTRALIA) LIMITED 121,040,594 13.54% 

J P MORGAN NOMINEES AUSTRALIA PTY LIMITED 88,352,171 9.89% 

CITICORP NOMINEES PTY LIMITED 54,865,570 6.14% 

CALCULATOR AUSTRALIA PTY LIMITED  51,192,965 5.73% 

NATIONAL NOMINEES LIMITED 24,694,507 2.76% 

ARYM INVESTMENT HOLDINGS PTY LTD 14,600,000 1.63% 

BNP PARIBAS NOMS PTY LTD  11,554,146 1.29% 

CITICORP NOMINEES PTY LIMITED  5,213,956 0.58% 

BNP PARIBAS NOMINEES PTY LTD  3,788,323 0.42% 

BNP PARIBAS NOMINEES PTY LTD  2,448,761 0.27% 

UBS NOMINEES PTY LTD 2,422,512 0.27% 

MERRILL LYNCH (AUSTRALIA) NOMINEES PTY LIMITED 2,229,790 0.25% 

CHARTER HALL WHOLESALE MANAGEMENT LIMITED  1,657,026 0.19% 

CHARTER HALL WHOLESALE MANAGEMENT LTD  1,650,000 0.18% 

HSBC CUSTODY NOMINEES (AUSTRALIA) LIMITED  1,564,869 0.18% 

WARBONT NOMINEES PTY LTD  1,434,039 0.16% 

NULIS NOMINEES (AUSTRALIA) LIMITED  1,280,244 0.14% 

BNP PARIBAS NOMS (NZ) LTD  1,156,402 0.13% 

HSBC CUSTODY NOMINEES (AUSTRALIA) LIMITED 1,028,531 0.12% 

Total Securities of Top 20 Holdings 803,880,139 89.95% 

Total of Securities 893,657,633 
 



Spread of securities as at 7 August 2023 
RANGE HOLDERS NUMBER OF SECURITIES % ISSUED SECURITIES 

1-1,000 2,293 929,510 0.10% 

1,001-5,000 3,534 9,758,553 1.09% 

5,001-10,000 1,863 13,569,642 1.52% 

10,001-100,000 2,020 47,292,984 5.29% 

100,001-9,999,999,999 95 822,106,944 91.99% 

Totals 9,805 893,657,633 100% 

Substantial securityholder notices 
SECURITYHOLDER NUMBER OF SECURITITES 

Calculator Australia Pty Limited 462,898,698 
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