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1H21 Highlights

Y] 1S ==
S4.9bn S376m 28.6%

up 8.9% from 30 June 2020 In acquisitions since 30 June 20 Total shareholder return since
listing

N~
S40m! 2.1 5.0

in Pro Forma available cash 1H21 Core EPS FY21 distribution guidance
and no debt

Notes: Metrics as at 31 December 2020, unless otherwise stated

1. Primewest is the largest investor in Vitalharvest Freehold Trust with a 19.9% interest which is subject to a Scheme

proposal from funds associated with Macquarie Group. In the event that the scheme proceeds, Primewest -

anticipates receiving a further $45m in cash proceeds n I m E
2. Primewest maintains a target distribution pay-out ratio of between 60% and 95% of Operating Earnings and

assumes no performance feesin FY21




Overview of half-year results

AUM Growth

New Initiatives

Equity Raising

FY21 Results
and Guidance

Primewest has continued to deliver strong AUM growth with $376 million of new AUM added over 1H21
AUM increased to $4.9 billion at 31 December 2020

A further $165 million under contract and $48 million in due diligence

Daily Needs Institutional Mandate increased from $300 million to $930 million
Primewest Bespoke AUM increased by $125 million since 30 June 2020

Primewest Property Income Fund (“PPIF"), an open ended, retail investment trust launched with $61 million in
assets acquired or under contract

The mandate of the existing Primewest Agricultural Trust No. 1 (“PAF”) will be expanded from $100 million to
$350 million, with $40 million of assets in due diligence

Primewest completed an institutional placement of $60 million at $1.27 per security

The maijority of the proceeds will fund $40 million in cornerstone investments in PPIF and PAF

1H21 Operating EPS of 2.1 cents per security
FY21 distribution guidance of 5.0 cents per security!

Following the cornerstone investments in PPIF and PAF, Primewest will have an additional $40 million in cash to
provide underwriting capacity for new funds?

Note:
1. Primewest maintains a target distribution pay-out ratio of between 60% and 95% of Operating Earnings and

. -
assumes no performance fees in FY21
2. Primewest is the largest investor in Vital Harvest Freehold Trust with a 19.9% interest which is subject to a Scheme n I m E
proposal from funds associated with Macquarie Group. In the event that the scheme proceeds, Primewest

anticipates receiving a further $45 million in cash proceeds



FY21 AUM growth

$376.0m $22.0m $4.9b
$4.5b Revaluation

Acquisitions

FY15 FY16 FY17 FY18 FY19 FY20 Dec-20

-
Note: Acquisitions and revaluations from 30 June 2020 to 31 December 2020 P n I m E



Primewest success since |IPO

Value delivered to Primewest securityholders following a period of high transaction
activity

November 2019 April 2020 June 2020 June 2020 August 2020

1
: Successful IPO :: New Agricultural ” New Daily Needs :: Acquired . Lqunched Prlmewes’r:
I I Fund I Trust n Vitalharvest stake! Bespoke I
1 1 1 i 1 I
'« Manager of $3.9 bilion '« Launch of Primewest '’ New $300 million I IT. New service offering !
1 1 . 1 A 1 1 . I
| Ossefs across 76 i Agricultural Trust No. T instifutional mandate ;. Acquired 100% interest i high level asset :
| unlisted Fundsand 7 I with 5% Primewest " in the manager of the 11 management to I
I different asset classes 11+ Acquired $4.2 million 11 co-investment Il ASX listed Vitalharvest 1! Wholesale investors 1
1 at IPO 1 Pinegatta property as 1! I Freehold Trust (VTH) 1 I
: ': first asset ' : Acquired $127 million ! I'e Has secured $170 I
1°  Market copifolizo’rion :I : : in‘csse’rs since launch :I « Increased Primewest’s :: million in AUM since :
" of ~$350 million on e Fund grown to $47 I with a further $104 " exposure to counter- 1 launch to December
1 listing i milionsincelaunch 11 milionunder confract 11 cycjlical agricultural 1" 2020 and intends fo roll
! 1 I i assets 1 out this service across |
: ': «  Counter-cyclical : : Mandate expanded in ! ': Australia !
. :I approach to T December 2020 to i :I :
| 1" agriculturalinvesting $930 million 1" I |
I 1l 1 i 1 I
I 1l 1 i 1 I
1 1l 1 i ] [
1 1 1 i 1 [
1 1 1 i 1 [
1 1 1 i 1 [
1 1 1 1 ] I
I 1l 1 i 1 I
L e — - __ L L 1 1
-
Note: . . N . ) Pnlmewm
1. As per 17 November 2020 ASX Announcement, Primewest entered into a facilitation deed with Macquarie

Group to support the acquisition of all of the issued units in Vitalharvest Freehold Trust for $1.00 per unit



New Initiatives

Overview

Porifolio

Forecast
Return

Key metrics

Targets high quality agricultural assets
with strong tenant covenants

Positioned to benefit from the tailwinds Overview

in the Australian agricultural sector

Potential for ASX listing

Counter-cyclical Agricultural investment

Expansion of existing mandate which

currently has $47 million in assets Portfolio

Target size increased to $350 million
AUM (from $100 million)

7.0% p.a. target cash distribution! Forecast

0.50% p.a. management fee Return

Target WALE of > 10 years

_ Key metrics
Target gearing of 40%

Notes:
1. Once fully invested (paid monthly)
2. Calculated on opening unit price of $1.00

Diversified portfolio of property assets
targeting consistent monthly income

Open ended fund with liquidity
provisions

Registered investment scheme
available to retail investors

$61 million in assets under contract

Direct / Unlisted property (85%), AREITs
(10%) and cash (5%)

Target size $150 million in assets over
the next 12 months

5.5% p.a. target cash distribution?

0.80% p.a. management fee

Target WALE of 5.0 years
Target gearing of 35 -50%

Pnime



inancial Results
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Core Earnings Per Security

Pro forma
1H20 () Variance $

Revenue breakdown follows

Total revenue 15.0 on next slide, current half
affected by fiming of
Corporate expenses 7.0 5.9 1.1 acquisitions compared to
prior year
EBITDA 9.3 9.1 0.2
Expenses increased to
. support strategic growth
Investment income 0.6 0.1 0.5 inifiatives including
Tax 2.4 2.5 (0.1) > Institutional
mandate
Operating earnings after tax 7.5 6.7 0.8 > A-RET
Per securify 2.1c 2.0c » Retail fund
> Internalisation of
property
management

(1) Refer to Section 4 of the IPO Offer Document dated 21 October 2019 for the basis of pro forma presentation

Pnimewm



Funds Management Revenue breakdown

Proforma
1H20

Asset management fees Growth in AUM and valuation
increases
Property services fees 3.5 3.1 Continued strength in leasing,
development and finance fees
Transaction fees 1.8 3.2 Timing of acquisitions compared to
prior year
Total 16.3 15.0

No performance fees were earned in the period.

(1) Refer to Section 4 of the IPO Offer Document dated 21 October 2019 for the basis of proforma presentation

PFIilTIELLiIEI"



Balance Sheet

($m)

Cash 39.3 54.1 » Strong cash position
Assets held for sale (Vitalharvest) 46.2 5.7 enhqnced oy $60 million
: : equity placement and
Financial assets 1.3 2.3 Vitalharvest transaction

Other assefs 2.9 8.4 proceeds

Total assets 222.0 221.4 ,Needs Mandate -
increased $2.0 million

Trade payables 0.9 1.9

Dividend payable 7 3 ) > Interim dls’rrlbu’rlor) of 2.1c
declared and paid 11

Provisions 3.9 3.4 February 2021

Lease liabilities 1.2 1.4

Total liabilities 133 6.7

Net Assets 208.7 214.7

NTA per security $.22 $.23

Pnimeujwr
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Overview of Primewest

AS4.9bn
AUM

AUM

AS1.7bn

Office assets
located across
Perth, Brisbane,

Melbourne

1 Forrest Place, Perth

AS$0.6bn

I
| 1
1
1
I 1
I 1
1
: Industrial sites in well |
I established 1
| locationsin Perth, |
I Brisbane, Sydney, :
I Adelcide and I
: Melbourne I
1
|

600 Ranford Rd,
Forrestdale

AS1.0bn

23 Coles or
Woolworths
anchored centres
across Perth,
Adelaide and
regional Australia

Fairview Green
Shopping Centre,
Adelaide

Large format .
retail (“LFR") Agriculture

AS$1.0bn

|
1
|
|
I
Large footprint and |
high traffic 1
properties |
anchored by ASX :
listed covenants I
across Australia
|

AS$0.3bn AS0.3bn
Comprises retail,

|

| |

I |

" |

I |

|

under long tferm : hoteland land |
|

| |
" |
I |
I |
I |

leases to syndicafesin the
established US and Western
operators across Australia
Australia

I
1
1
1
I
Agriculture assets |
1
1
I
I
I
I
1

Auburn Mega Mall,
Sydney

Lamattina Celery Esplanade Hotel,
Farm, Regional VIC Fremantle

Pnime UeST



Assets under management

Other
$0.1bn
4% 10%

Note: metrics as at 31 December 2020, unless otherwise stated




AUM type and sector diversitication

Primewest manages assets across numerous funds that are diversified

by sector
AUM Fund Type'2 Sector split!

—5% |

~y

= listed =Syndicate = Mandate = Bespoke = Commercial = DNR = LFR =Industrial = Other = Agriculture

Pnimeu.uEr

1. By value as at 31 December 2020
2. Bespoke refers to Primewest's new offering of 3rd party asset management services, Syndicates include unlisted
funds such as Primewest Agricultural Fund, Mandates refer to institutional mandates



The following disclaimer applies to this presentation. Please consider its contents carefully. By accepting this presentation, you acknowledge that you are receiving it on the basis set out in the following paragraphs.

This presentation has been prepared and issued by Primewest Group Limited (ACN 636 344 137) and Primewest Management Limited (ABN 63 091 415 833), as responsible entity of Primewest Property Fund (ARSN 636 405 635)
(ASX:PWG) in relation to a proposed placement of stapled securities to sophisticated, institutional investors and professional investors (who are “wholesale clients” within the meaning of section 761G of the Corporations Act 2001
(Cth) (Corporations Act)) to be made under sections 708A and 1012DA of the Corporations Act (Equity Raising).

Currency of information
The information contained in this presentation is current as at the date of this presentation or such earlier date as specified in this presentation.
Summary of information

The information in this presentation is of a general nature only. It does not purport to be all-inclusive, comprehensive or contain all the information that may be relevant, or which a prospective investor may require in evaluations
for an investment in PWG. The recipient acknowledges that circumstances may change, and that this presentation may become outdated as a result. This presentation and the information in it are subject to change without
notice. PWG has prepared this presentation based on information available to it and is not obliged to update this presentation.

Company information

PWG's historical information in this presentation is, or is based on, information that has been released to ASX. This presentation should be read in conjunction with PWG's other periodic and continuous disclosure information
lodged with ASX, which are available at www?2.asx.com.au.

Historical information
Past performance information in this presentation is given for illustrative purposes only and should not be relied upon as, and is not, an indication of future performance.
Forward looking information

This presentation contains certain forward-looking statements, guidance, forecasts, estimates or projections in relation to future matters (Forward Statements) that involve risks and uncertainties, and which are provided as a
general guide only. Forward Statements can generally be identified by the use of forward looking words such as “anticipate”, “estimate”, “will", “should”, “could”, “may”, “expects”, “plans”, “forecast”, “target” or similar
expressions and include, but are not limited to, indications of, or guidance or outlook on, future earnings or financial position or performance of PWG, the outcome and effects of the Equity Raising, and the use of proceeds from
the Equity Raising. PWG can give no assurance that these expectations will prove to be correct. You are cautioned not to place undue reliance on any forward-looking statements. None of the PWG Parties represent or warrant
that such Forward Statements will be achieved or prove to be correct or gives any warranty, express or implied, as to the accuracy, completeness, likelihood of achievement or reasonableness of any Forward Statement
contained in this presentation. Actual results may differ materially from those anticipated in these forward-looking statements due to many important factors, risks and uncertainties including, without limitation, risks associated
with future capital needs, general economic uncertainty and other risks detailed from time to time in PWG's announcements to ASX. PWG does not undertake any obligation to release publicly any revisions to any “forward-
looking statement” to reflect events or circumstances after the date of this presentation, except as may be required under applicable laws.

Financial information

This presentation contains certain financial information as at 31 December 2020 including unaudited results for the half year ended 31 December 2020. The pro forma financial information has been derived from PWG's financial
statements and adjusted for pro forma adjustments to illustrate the potential impact of the Equity Raising. Pro forma information has not been audited or reviewed and may be prepared in accordance with applicable
measurement and recognition requirements, but not the disclosure requirements, of applicable accounting standards and accounting interpretations. The financial information, including the pro forma financial information, has
been presented in an abbreviated form insofar as it does not include all the presentation and disclosures, statements or comparative information as required by

the Australian Accounting Standards, the International Financial Reporting Standards (including the interpretations of the International Financial Reporting Interpretations Committee) and other mandatory professional reporting
requirements applicable to financial reports prepared in accordance with the Corporations Act. The financial information provided in this presentation is for illustrative purposes and is not represented as being indicative of
PWG's (or anyone else's) view of its, nor anyone else's, future financial condition and/or performance.

All dollar values are in Australian dollars ($ or A$) unless otherwise stated. A number of figures, amounts, percentages, estimates, calculations of value and fractions in this presentation are subject to the effect of rounding.
Accordingly, the actual calculation of these figures may differ from the figures set out in this presentation.

Disclaimer

No representation or warranty, whether express or implied, is made by any person as to the fairness, accuracy, completeness or correctness of the information, opinions and conclusions contained in this presentation. You should
carry out your own investigations and analysis of PWG and verify the accuracy, reliability and completeness of the information contained in this presentation.

Neither the PWG Parties nor the Underwriter Group accept any responsibility for any loss arising from anyone acting or refraining from acting in reliance on the contents of this presentation. To the maximum extent permitted by

law, the PWG Parties and the Underwriter Group exclude and disclaim all liability, including for negligence, or for any expenses, losses, damages or costs incurred by you as a result of your participation in the Equity Raising and
the information in this presentation being inaccurate or incomplete in any way for any reason, whether by negligence or otherwise.

Pnime UeST



Level 1, 307 Murray Street
Perth WA 6000
GPO Box H555, Perth WA 6841

Level 24, Governor Macquarie Tower
1 Farrer Place
Sydney, NSW 2000

Tel: +618 9321 7133
Fax: +618 9321 7144

Email: primewest@primewest.biz




