











CEDAR WOODS PROPERTIES LIMITED & CONTROLLED ENTITIES

CONSOLIDATED INCOME STATEMENT
FOR THE HALF-YEAR ENDED 31 DECEMBER 2008

Half-year
2008 2007

$°000 $’000
Revenue 13,332 31,647
Cost of sales (10,278) (16,984)

3,054 14,663
Other income 1,318 836
Other expenses:
Project operating costs (5,119) (4,166)
Occupancy (171) (96)
Write down of non-current assets (1,223) -
Administration (3,371) (3,541)
Finance costs (2,258) (1,114)
Share of net loss of associate
accounted for using the equity method (81) (36)
(Loss) profit before income tax (7,851) 6,546
Income tax benefit (expense) 2,282 (1,960)
(Loss) profit for the half-year (5,569) 4,586
(Loss) profit attributable to members of
Cedar Woods Properties Limited (5,569) 4,586

Half-year

(Loss) earnings per share for (loss) profit attributable to 2008 2007
the ordinary equity holders of the company cents cents
Basic and diluted (loss) earnings per share (9.9 8.3

The above consolidated income statement should be read in conjunction
with the accompanying notes.



10

CEDAR WOODS PROPERTIES LIMITED & CONTROLLED ENTITIES

CONSOLIDATED BALANCE SHEET
AS AT 31 DECEMBER 2008

31 December 30 June

NOTE 2008 2008
ASSETS $°000 $°000
Current assets
Cash and cash equivalents 43 486
Trade and other receivables 9,958 4,983
Current tax 1,017 -
Inventories 44,931 40,930
Total current assets 55,949 46,399
Non-current assets
Receivables 159 259
Inventories 127,315 121,936
Investment accounted for using the
equity method 3,579 3,660
Available for sale financial assets 17 21
Derivative financial instruments 55 524
Property, plant and equipment 883 869
Investment properties 2,167 2,192
Deferred tax assets 1,544 -
Other 4,574 9,159
Total non-current assets 140,293 138,620
Total assets 196,242 185,019
LIABILITIES
Current liabilities
Trade and other payables 9,564 11,672
Borrowings 9,285 8,196
Current tax liabilities - 3,879
Provisions 2,053 2,109
Total current liabilities 20,902 25,856
Non-current liabilities
Borrowings 96,764 74,221
Deferred tax liabilities - 738
Provisions 257 258
Total non-current liabilities 97,021 75,217
Total liabilities 117,923 101,073
Net assets 78,319 83,946
EQUITY
Contributed equity 4 34,850 29,508
Reserves 1,081 990
Retained profits 42,388 53,448
Total equity 78,319 83,946

The above consolidated balance sheet should be read in conjunction with the accompanying notes.
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CEDAR WOODS PROPERTIES LIMITED & CONTROLLED ENTITIES

CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

FOR THE HALF-YEAR ENDED 31 DECEMBER 2008

Total equity at the beginning of the half-
year

Changes in the fair value of available-for-
sale financial assets, net of tax

(Loss) profit for the half-year
Total recognised income and expense for
the half-year
Transactions with equity holders in their
capacity as equity holders:
Contributions of equity, net of
transaction costs
Employee share plan
Dividends provided for or paid
Total equity at the end of the half-year

NOTE

Half-year
2008 2007
$°000 $’000
83,946 71,643
(6) )
(5,569) 4,586
(5,575) 4,584
5,342 1,473
120 49
(5,514) (5,482)
78,319 72,267

The above consolidated statement of changes in equity should be read in conjunction

with the accompanying notes.
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CEDAR WOODS PROPERTIES LIMITED & CONTROLLED ENTITIES

CONSOLIDATED CASH FLOW STATEMENT

FOR THE HALF-YEAR ENDED 31 DECEMBER 2008

Cash flows from operating activities
Receipts from customers (inclusive of
GST)

Payments to suppliers and employees
(inclusive of GST)

Interest received

Borrowing costs

Income tax paid

Net cash outflow from operating
activities

Cash flows from investing activities
Proceeds from repayment of employee
share loan

Proceeds from sale of property, plant
and equipment

Payments for investments

Payments for property, plant and
equipment and investment property

Net cash outflow from investing
activities

Cash flows from financing activities
Proceeds from borrowings
Repayment of borrowings

Dividends paid to shareholders

Share issue transaction costs

Net cash inflow from financing
activities

Net decrease in cash and cash
equivalents

Cash and cash equivalents at the
beginning of the half-year

Cash and cash equivalents at the end
of the half-year

Half-year
2008 2007
$°000 $°000

15,750 34,801
(31,883) (33,636)
277 55
(4,274) (3,371)
(4,894) (4,779)
(25,024) (6,930)
- 52
- 3
®) (®)
(99) (552)
(102) (502)
30,875 17,947
(6,357) (6,798)
- (3,895)
(73) -
24,445 7,254
(681) (178)
486 1,112
(195) 934

The above consolidated statement of cash flows should be read in conjunction

with the accompanying notes.
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CEDAR WOODS PROPERTIES LIMITED & CONTROLLED ENTITIES

NOTES TO THE CONSOL IDATED FINANCIAL STATEMENTS
FOR THE HALF-YEAR ENDED 31 DECEMBER 2008

1. BASIS OF PREPARATION OF HALFE-YEAR REPORT

This general purpose financial report for the interim half-year reporting period ended 31 December
2008 has been prepared in accordance with Accounting Standard AASB 134 Interim Financial
Reporting and the Corporations Act 2001.

This interim financial report does not include all the notes of the type normally included in an
annual financial report. Accordingly, this report should be read in conjunction with the annual
report for the year ended 30 June 2008 and any public announcements made by Cedar Woods
Properties Limited during the interim reporting period in accordance with the continuous
disclosure requirements of the Corporations Act 2001.

The accounting policies adopted are consistent with those of the previous financial year and
corresponding interim reporting period.

2. SEGMENT INFORMATION

Half-year
2008 2007
$°000 $’°000

Primary reporting format — business segment
Property investment and development:

Segment revenue 13,332 31,647
Segment (loss) profit before tax (7,851) 6,546
3. DIVIDENDS
Half-year
2008 2007
$’000 $’000

Ordinary shares
Dividends provided for or paid during the half-year:

Paid in cash 4011 3,895
Dividend reinvestment plan 1,404 1,473
Employee share plan 99 114

5,514 5,482

Dividends not recognised at the end of the half-year

In view of the half year result, the directors have recommended that no interim dividend be paid
(2007 — 8 cents per share). A final dividend is expected to be paid following the completion of the
financial year.
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CEDAR WOODS PROPERTIES LIMITED & CONTROLLED ENTITIES

NOTES TO THE CONSOL IDATED FINANCIAL STATEMENTS
FOR THE HALF-YEAR ENDED 31 DECEMBER 2008 (CONTINUED)

4. CONTRIBUTED EQUITY

The movements in the share capital account during the period were:
Half-year
2008 2007
$°000 $°000

Share capital at the beginning of the reporting period — 55,138,148

(2007 - 54,824,132) ordinary shares 29,508 28,035
Shares issued pursuant to dividend reinvestment plan — 3,025,056

(2007 - 314,016) ordinary shares issued at $1.79 (2007 - $4.69) each 5,415 1,473
Cost of issuing equity (73) -
Share capital at the end of the reporting period — 58,163,204

(2007 — 55,138,148) ordinary shares 34,850 29,508

5. CONTINGENT LIABILITIES

At 31 December 2008 bank guarantees totalling $3,465,939 (30 June 2008 - $3,692,939) had been
provided to:

e various state and local authorities supporting development and maintenance commitments
and;
o vendors securing future payments for land acquisitions included in liabilities.





