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Presentation Overview

� Economic Outlook
� December 2009 Half Year Results
� Update on Current Projects
� Outlook� Outlook
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Global Economic Outlook

� Continues to recover following the sharp retraction in late 
2008/early 2009

� Performed much better than was feared likely
� Global growth forecasts revised upwards
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� Global growth forecasts revised upwards
� Expected 4% growth in next couple of years which is the 

average pace of growth over the past decade
� Represents a mild recovery from a severe global downturn
� Advanced economies likely to remain subdued for some 

time
� Relatively strong growth expected in Asia



Global Economic Outlook 
(continued)

� Whilst outlook has improved, significant uncertainties remain
� Durability of the recovery (impact of temporary 

government assistance and inventory cycle expansion is 
waning)

� Sovereign debt risk
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� Sovereign debt risk
� Chinese economy over heating
� USA�s economy is very weak
� Talk of double dip recession
� Bank credit growth is very weak

� Worst of GFC is in the past
� �U� shaped recovery likely (rather than �V "or �W�)



Australian Economic Outlook

� Only one of few countries to avoid a recession in 2009
� But economy has slowed significantly
� Unemployment rate 5.3% (peaked at 5.75%)
� GDP forecast 3% in 2010 and 3.2% in 2011
� Underlying inflation forecast 2.5% for the second half of 2010
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� Underlying inflation forecast 2.5% for the second half of 2010
� RBA cash rate now 4.25%
� Major positive influences
� Strong commodity prices
� China
� Strong domestic banking sector



Australian Property Markets

� Commercial property effectively experienced a �recession�
� Credit squeeze
� Property values dropped between 15% to 20%
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� Property values dropped between 15% to 20%
� Close to bottom of the property cycle
� Cost and availability of bank finance still an issue
� Outlook subdued for next 12 months



December 2009 Half Year Results

� Underlying profit after tax of $6.7 million
� Accounting net loss after tax of $1.1 million 

(includes non-operating asset devaluations and 
impairments of $7.8 million)
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� Net asset value of 68 cents per stapled security
� Net assets of $155 million
� Assets under management of approximately $1.3 billion 

as at 31 December 2009.



APGF Structure
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Blue Tower
Brisbane CBD


