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PRIMEWEST MANAGEMENT LTD
ACN 091 415 833

DIRECTORS' REPORT
Your directors present their report on the Company for the financial year ended 30 June 2019.
Directors
The names of the directors at any time during, or since the end of the financial year are:
Mr John Bryan Bond
Mr James Evangelos Litis

Mr David Jacob Schwartz

Directors have been in office since the start of the financial year to the date of this report unless
otherwise stated.

Principal Activities

The principal activity of the company during the financial year was providing advice in relation to in-
house managed investment schemes, and the ongoing management of existing in-house managed
investment schemes. These schemes involve the investment in retail and commercial property both in
WA and Australia-wide.

No significant change in the nature of these activities occurred during the year.

Review of Operations

The profit of the Company for the financial year after providing for income tax amounted to
$2,760,524 (2018: $3,586,683).

Monthly property management fees are being collected on 27 (2018:27) properties as at 30 June 2019.

The Company is also managing a number of construction projects upon which project management
fees are being derived.

Significant Changes in State of Affairs

No significant changes in the Company's state of affairs occurred during the financial year.

Events Subseguent to the End of the Reporting Period

On 27 September 2019, a fully franked dividend of $1,225,000 was declared and paid.

No other matters or circumstances have arisen since the end of the financial year which significantly
affected or may significantly affect the operations of the Company, the results of those operations, or
the state of affairs of the Company in future years.

Dividends

A fully franked dividend of $6,600,000 (2018: $2,850,000) was declared and paid in the current year.



PRIMEWEST MANAGEMENT LTD
ACN 091 415 833

DIRECTORS' REPORT (continued)

Likely Developments and Expected Results of Operations

Likely developments in the operations of the Company and the expected results of those operations in
future financial years have not been included in this report as the inclusion of such information is likely
to result in unreasonable prejudice to the Company.

Environmental Requlation

The Company's operations are not regulated by any significant environmental regulation under a law of
the Commonwealth or of a State or Territory.

Information on Directors

Director Qualifications and Experience

IMr John Bond IMr Bond is a professional property investor with over 30 years’ experience in
negotiating acquisitions, overseeing development of properties and asset
management. He also has substantial experience in residential subdivisions
throughout Australia. Mr Bond is a qualified solicitor, holding a Bachelor of]
Law and a Bachelor of Jurisprudence. He also holds a Bachelor of
Commerce.

IMr James Litis [Mr Litis has extensive experience in retail, having founded and successfully]
operated Douglas Hi-Fi in Perth from 1973 to 1988. He holds a Bachelor off
Applied Science (Pharmacy). He has been a professional property investor|
for over 30 years and has substantial experience and expertise in asset|
management and development of both retail and commercial property.

[Mr David Schwartz IMr Schwartz is a professional property investor with over 30 years’ experience
in negotiating acquisitions and overseeing development of properties. He is
non-executive Director of Schaffer Corporation Ltd. His property investments
have been strongly focused on retail and commercial developments.

Directors' Interests

The relevant interests of directors either directly or through entities controlled by the directors in the
share capital of the Company as at the date of this report are:

. Ordinar
Director Shareg
[Mr John Bond 150
|Mr James Litis 150
|Mr David Schwartz 150




PRIMEWEST MANAGEMENT LTD
ACN 091 415 833

DIRECTORS' REPORT (continued)

Meetings of Directors

During the year, 16 meetings of directors were held. Attendances were:

Name Number Eligible to Attend Number Attended
[Mr John Bond 16 16
[Mr James Litis 16 16
IMr David Schwartz 16 16

Matters of board business have been resolved by circular resolutions of directors, which are a record
of decisions made at a number of informal meetings of the directors held to control, implement and
monitor the Company's activities throughout the year.

Remuneration Report

Remuneration packages may contain the following key elements:

a) Directors Fees
b) Salary and Consultancy
c) Benéefits - including provision of motor vehicle, superannuation.

The directors are also remunerated for any additional services they render to the Company and such
services are carried out under normal terms and conditions. Engagement and payment for such
services are approved by the other directors with no interest in the engagement of such services.

Remuneration paid to directors in office at any time during the financial period was as follows. There
was no share based compensation in the period.

Primary
: Equity
: Salary Incl. ] Consulting| Super-
|[Name Directors Fees Benefits Fees annuation Shayes/ Total
Options
John Bond Nil Nil Nil Nil Nil Nil
James Litis Nil Nil Nil Nil Nil Nil
|David Schwartz Nil Nil Nil Nil Nil Nil

Other than the directors listed above there were no Specified Executives.

Options

No options over issued shares or interests in the Company were granted during or since the end of the
financial year and there were no options outstanding at the date of this report.

No shares were issued during or since the end of the year as a result of the exercise of an option over
unissued shares or interests.
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DIRECTORS' REPORT (continued)

Directors' Benefits

During or since the financial year, no Director of the Company has received or become entitled to
receive a benefit because of a contract that the Director or a firm of which the Director is @ member
or an entity in which the Director has a substantial financial interest made with the Company or a
body corporate that was related to the Company, when the contract was made or when the Director
received, or became entitled to receive the benefit.

Audit Committee

The Company does not have an audit committee, as, in the opinion of the directors, the scope and
size of the Company's operations do not warrant it.

Indemnifying Officers or Auditors

No indemnities have been given or insurance premiums paid, during or since the end of the financial
year, for any person who is or has been an officer or auditor of the company.

Proceedings on behalf of the company

No person has applied for leave of Court to bring proceedings on behalf of the Company or intervene
in any proceedings to which the Company is a party for the purpose of taking responsibility on behalf
of the Company for all or any part of those proceedings.

The Company was not a party to any such proceedings during the year.

Auditor's Independence Declaration

A copy of the auditor's independence declaration as required under section 307C of the Corporations
Act 2001 is set out on page 5.

The directors’ report is signed in accordance withmeS’ﬁTﬁ%n of the Board of Directors:

JAMES EVANGELOS LITIS
DIRECTOR

Dated: 11 October 2019
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AUDITOR’S INDEPENDENCE DECLARATION

As lead auditor for the audit of the financial report of Primewest Management Ltd for the year ended 30 June
2019, | declare that, to the best of my knowledge and belief, there have been no contraventions of:

(i) the auditor independence requirements of the Corporations Act 2001 in relation to the audit; and

(i)  any applicable code of professional conduct in relation to the audit.

(KM

RSM AUSTRALIA PARTNERS

Perth, WA J A KOMNINOS
Dated: 11 October 2019 Partner

THE POWER OF BEING UNDERSTOOD
AUDIT | TAX | CONSULTING

RSM Australia Partners is a member of the RSM network and trades as RSM. RSM is the trading name used by the members of the RSM network. Each member of the RSM network is an independent
accounting and consulting firm which practices inits own right. The RSM network is not itself a separate legal entity in any jurisdiction.

RSM Australia Partners ABN 36 965 185 036
Liability limited by a scheme approved under Professional Standards Legislation
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INDEPENDENT AUDITOR’S REPORT
TO THE MEMBERS OF
PRIMEWEST MANAGEMENT LTD

Opinion

We have audited the financial report of Primewest Management Ltd (the Company), which comprises the
statement of financial position as at 30 June 2019, the statement of profit or loss and other comprehensive income,
the statement of changes in equity and the statement of cash flows for the year then ended, and 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 Company is in accordance with the Corporations Act 2001,
including:

0] Giving a true and fair view of the Company's financial position as at 30 June 2019 and of its financial
performance for the year then ended; and

(i)  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 Company 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 (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 confirm that the independence declaration required by the Corporations Act 2001, which has been given to
the directors of the Company, would be in the same terms if given to the directors as at the time of this auditor's
report.

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

THE POWER OF BEING UNDERSTOOD
AUDIT | TAX | CONSULTING

RSM Australia Partners is a member of the RSM network and trades as RSM. RSM is the trading name used by the members of the RSM network. Each member of the RSM network is an independent
accounting and consulting firm which practices inits own right. The RSM network is not itself a separate legal entity in any jurisdiction.

RSM Australia Partners ABN 36 965185 036
Liability limited by a scheme approved under Professional Standards Legislation



Other Information

The directors are responsible for the other information. The other information comprises the information included
in the Company’s annual report for the year ended 30 June 2019, but does not include the financial report and
the auditor's report thereon.

Our opinion on the financial report does not cover the other information and accordingly we do not express any
form of assurance conclusion thereon.

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, 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 ability of the Company to continue
as a going concern, disclosing, as applicable, matters related to going concern and using the going concern basis
of accounting unless the directors either intend to liquidate the Company 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.



A further description of our responsibilities for the audit of the financial report is located at the Auditing and
Assurance Standards Board website at: http://www.auasb.gov.au/auditors _responsibilities/ar4.pdf. This

description forms part of our auditor's report.

RSM AUSTRALIA PARTNERS

Perth, WA J A KOMNINOS
Dated: 11 October 2019 Partner



PRIMEWEST MANAGEMENT LTD
ACN 091 415 833

DIRECTORS' DECLARATION

In accordance with a resolution of the directors of Primewest Management Ltd, the directors of the
Company declare that:

1. The financial statements and notes, as set out on pages 10 to 36, are in accordance with the
Corporations Act 2001 and;

(@) comply with Australian Accounting Standards which, as stated in accounting policy
Note 1 to the financial statements, constitutes compliance with International Financial
Reporting Standards; and

(b) give a true and fair view of the financial position as at 30 June 2019 and of the
performance for the year ended on that date of the Company.

2, In the directors’ opinion there are reasonable grounds to believe that the Company will be able
to pay its debts as and when they become due and payable.

This declaration is made in accordance with a resolution.of the Board of Directors.

DAVID CHWARTZ JAMES ENANGELOS LITIS
DI OR DIRECTOR

Dated: 11 October 2019



PRIMEWEST MANAGEMENT LTD

ACN 091 415 833

STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
FOR THE YEAR ENDED 30 JUNE 2019

Revenue

Other income

Employee benefits expense
Depreciation

Consultancy and management fees
Other expenses

Profit before income tax

Income tax expense

Profit for the year

Other comprehensive income
Total other comprehensive income for the year, net of tax

Total comprehensive income for the year

Profit attributable to members of the entity

Total comprehensive income attributable to members of the
entity

Total dividends per share for the year (dollar)

Note

2019 2018

$ $
10,831,384 10,823,047
751,914 25,678
(4,948,112) (3,337,379)
(141,334) (102,877)
(1,036,227) (1,042,311)
(1,348,818) (1,394,165)
4,108,807 4,971,993
(1,348,283) (1,385,310)
2,760,524 3,586,683

2,760,524 3,586,683
2,760,524 3,586,683
2,760,524 3,586,683
14,666.66 6,333.33

The accompanying notes form part of these financial statements.

10



PRIMEWEST MANAGEMENT LTD
ACN 091 415 833

STATEMENT OF FINANCIAL POSITION
AS AT 30 JUNE 2019

NOTE 2019 2018
$ $

ASSETS
CURRENT ASSETS
Cash and cash equivalents 4 2,102,526 2,640,588
Trade and other receivables 5 406,123 767,238
Other assets 53,318 2,971
TOTAL CURRENT ASSETS 2,561,967 3,410,797
NON-CURRENT ASSETS
Trade and other receivables 5 - 2,928,500
Property, plant and equipment 6 455,866 489,102
Financial assets 7 31,373 221,949
Deferred tax assets 10 64,299 64,299
TOTAL NON-CURRENT ASSETS 551,538 3,703,850
TOTAL ASSETS 3,113,505 7,114,647
LIABILITIES
CURRENT LIABILITIES
Trade and other payables 8 377,413 382,739
Provisions 9 257,766 227,516
Financial liabilities 11 - 43,567
Tax liabilities 10 238,542 381,565
TOTAL CURRENT LIABILITIES 873,721 1,035,387
TOTAL LIABILITIES 873,721 1,035,387
NET ASSETS 2,239,784 6,079,260
EQUITY
Issued capital 12 450 450
Retained earnings 2,239,334 6,078,810
TOTAL EQUITY 2,239,784 6,079,260

The accompanying notes form part of these financial statements.

11



PRIMEWEST MANAGEMENT LTD
ACN 091 415 833

STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 30 JUNE 2019

Ordinary Retained Total

Shares earnings
$ $ $
Balance at 1 July 2017 450 5,342,127 5,342,577
Profit attributable to equity shareholders ) 3,586,683 3,586,683
Dividends paid 15 (2,850,000)  (2,850,000)
Balance at 30 June 2018 450 6,078,810 6,079,260
Ordinary Retained Total

Shares earnings
$ $ $
Balance at 1 July 2018 450 6,078,810 6,079,260
Profit attributable to equity shareholders i 2,760,524 2,760,524
Dividends paid 15 ) (6,600,000)  (6,600,000)
Balance at 30 June 2019 450 2,239,334 2,239,784

The accompanying notes form part of these financial statements

12



PRIMEWEST MANAGEMENT LTD

ACN 091 415 833

STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 30 JUNE 2019

CASH FLOWS FROM OPERATING ACTIVITIES

Receipts from customers

Payments to suppliers and employees
Interest paid

Interest received

Income tax paid

Net cash provided by operating activities

CASH FLOWS FROM INVESTING ACTIVITIES
Purchase of property, plant and equipment
Proceeds from sale of non current assets

Net cash provided by / (used in) investing activities

CASH FLOWS FROM FINANCING ACTIVITIES
Dividends paid

Loans from / (to) shareholders and related syndicates
Repayment of borrowings

Proceeds from repayment of shareholder loans

Net cash used in financing activities

Net increase / (decrease) in cash and cash equivalents
Cash and cash equivalents at the beginning of financial year
Cash and cash equivalents at the end of financial year

Note 2019 2018
$ $

11,904,410 11,868,189

(7,355,999) (6,784,994)

(1,914) (5,998)

39,335 28,314

(1,491,305) (1,236,583)

13(b) 3,094,527 3,868,928

(108,098) (34,281)

190,576 -

82,478 (34,281)

(6,600,000) (2,850,000)

(280,000) (56,063)

(43,567) (100,163)

3,208,500 -

(3,715,067) (3,006,226)

(538,062) 828,421

2,640,588 1,812,167

13(a) 2,102,526 2,640,588

The accompanying notes form part of these financial statements.

13



PRIMEWEST MANAGEMENT LTD
ACN 091 415 833

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2019

The financial statements cover Primewest Management Ltd as an individual entity. Primewest Management Ltd
is a company limited by shares, incorporated and domiciled in Australia.

The financial statements were authorised for issuance on 11 October 2019 by the directors of the Company.

Note 1: Summary of Significant Accounting Policies

Basis of Preparation

These general purpose financial statements have been prepared in accordance with the Corporations Act 2001,
Australian Accounting Standards and Interpretations of the Australian Accounting Standards Board and
International Financial Reporting Standards as issued by the International Accounting Standards Board. The
Company is a for-profit entity for financial reporting purposes under Australian Accounting Standards. Material
accounting policies adopted in the preparation of these financial statements are presented below and have been
consistently applied unless stated otherwise.

The financial statements, except for the cash flow information, have been prepared on an accrual basis and are
based on historical costs, modified, where applicable, by the measurement at fair value of selected noncurrent
assets, financial assets and financial liabilities. The amounts presented in the financial statements have been
rounded to the nearest dollar.

Assets and liabilities are presented in the statement of financial position based on current and non-current
classification.

An asset is classified as current when: it is either expected to be realised or intended to be sold or consumed
in the company's normal operating cycle; it is held primarily for the purpose of trading; it is expected to be
realised within 12 months after the reporting period; or the asset is cash or cash equivalent unless restricted
from being exchanged or used to settle a liability for at least 12 months after the reporting period. All other
assets are classified as non-current.

A liability is classified as current when: it is either expected to be settled in the company's normal operating
cycle; it is held primarily for the purpose of trading; it is due to be settled within 12 months after the reporting
period; or there is no unconditional right to defer the settlement of the liability for at least 12 months after the
reporting period. All other liabilities are classified as non-current.

(a) Property, Plant and Equipment

Each class of property, plant and equipment is carried at cost or fair value as indicated less, where applicable,
any accumulated depreciation and impairment losses.

Plant and Equipment

Plant and equipment are measured on the cost basis less depreciation and impairment losses.

The carrying amount of plant and equipment is reviewed annually by directors to ensure it is not in excess of the
recoverable amount from these assets. The recoverable amount is assessed on the basis of the expected net

cash flows that will be received from the assets employment and subsequent disposal. The expected net cash
flows have been discounted to their present values in determining the recoverable amounts.

14



PRIMEWEST MANAGEMENT LTD
ACN 091 415 833

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2019

Note 1: Summary of Significant Accounting Policies (cont'd)

The cost of fixed assets constructed within the Company includes the costs of materials, direct labour, borrowing
costs and an appropriate proportion of fixed and variable overheads.

Subsequent costs are included in the asset's carrying amount or recognised as a separate asset, as appropriate,
only when it is probable that future economic benefits associated with the item will flow to the Company and the
cost of the item can be measured reliably. All other repairs and maintenance are charged to the statement of
comprehensive income during the financial period in which they are incurred.

(b) Depreciation

The depreciable amount of all fixed assets is depreciated over their estimated useful lives to the Company
commencing from the time the asset is held ready for use.

The depreciation rates used for each class of depreciable assets are:

Class of Fixed Asset Depreciation Rate

Computer Equipment 50% diminishing value

Office Furniture 7.5% - 100% diminishing value
Software 40% prime cost

Leasehold Improvements 2.5% - 100% diminishing value

The assets residual values and useful lives are reviewed, and adjusted if appropriate, at each reporting period.

An asset's carrying value is written down immediately to its recoverable amount if the asset's carrying amount
is greater than its estimated recoverable amount.

Gains and losses on disposals are determined by comparing proceeds with the carrying amount. These gains
and losses are included in the statement of comprehensive income. When revalued assets are sold, amounts
included in the revaluation reserve relating to that asset are transferred to retained earnings.

(c) Income Tax

The income tax expense (revenue) for the year comprises current income tax expense (income) and deferred
tax expense (income).

Current income tax expense charged to profit or loss is the tax payable on taxable income for the current period.
Current tax liabilities (assets) are measured at the amounts expected to be paid to (recovered from) the relevant
taxation authority using tax rates (and tax laws) that have been enacted or substantively enacted by the end of
the reporting period.

Deferred income tax expense reflects movements in deferred tax asset and deferred tax liability balances during
the year as well as unused tax losses.

Current and deferred income tax expenses (income) is charged or credited outside profit or loss when the tax
relates to items that are recognised outside profit or loss.

15



PRIMEWEST MANAGEMENT LTD
ACN 091 415 833

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2019

Note 1: Summary of Significant Accounting Policies (cont'd)

(c) Income Tax (continued)

Except for business combinations, no deferred income tax is recognised from the initial recognition of an asset
or liability where there is no effect on accounting or taxable profit or loss.

Deferred tax assets and liabilities are calculated at the tax rates that are expected to apply to the period when
the asset is realised or the liability is settled and their measurement also reflects the manner in which
management expects to recover or settle the carrying amount of the related asset or liability. With respect to
non-depreciable items of property, plant and equipment measured at fair value and items of investment property
measured at fair value, the related deferred tax liability or deferred tax asset is measured on the basis that the
carrying amount of the asset will be recovered entirely through sale. When an investment property that is
depreciable is held by the Company in a business model whose objective is to consume substantially all of the
economic benefits embodied in the property through use over time (rather than through sale), the related
deferred tax liability or deferred tax asset is measured on the basis that the carrying amount of such property
will be recovered entirely through use.

Deferred tax assets relating to temporary differences and unused tax losses are recognised only to the extent
that it is probable that future taxable profit will be available against which the benefits of the deferred tax asset
can be utilised.

Current tax assets and liabilities are offset where a legally enforceable right of set-off exists and it is intended
that net settlement or simultaneous realisation and settlement of the respective asset and liability will occur.
Deferred tax assets and liabilities are offset where: (i) a legally enforceable right of set-off exists; and (ii) the
deferred tax assets and liabilities relate to income taxes levied by the same taxation authority on either the same
taxable entity or different taxable entities, where it is intended that net settlement or simultaneous realisation
and settlement of the respective asset and liability will occur in future periods in which significant amounts of
deferred tax assets or liabilities are expected to be recovered or settled.

(d) Foreign Currency Transactions and Balances

Foreign currency transactions are translated into functional currency using the exchange rates prevailing at the
date of the transaction. Foreign currency monetary items are translated at the year-end exchange rate. Non-
monetary items measured at historical cost continue to be carried at the exchange rate at the date of the
transaction. Non-monetary items measured at fair value are reported at the exchange rate at the date when fair
values were determined.

Exchange differences arising on the translation of monetary items are recognised in profit or loss, except where
deferred in equity as a qualifying cash flow or net investment hedge.

Exchange differences arising on the translation of monetary items are recognised in the statement of
comprehensive income, except where deferred in equity as a qualifying cash flow or net investment hedge.

Exchange differences arising on the translation of non-monetary items are recognised directly in other

comprehensive income to the extent that the underlying gain or loss is directly recognised in other
comprehensive income; otherwise the exchange difference is recognised in profit or loss.

16



PRIMEWEST MANAGEMENT LTD
ACN 091 415 833

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2019

Note 1: Summary of Significant Accounting Policies (cont'd)

(e) Cash and Cash Equivalents

Cash and cash equivalents include cash on hand, deposits held at call with banks, other short-term
highly liquid investments with original maturities of three months or less, and bank overdrafts. Bank
overdrafts are shown within short-term borrowings in current liabilities on the statement of financial
position.

(fy Trade and Other Receivables

Trade and other receivables include amounts due from customers for services performed in the ordinary
course of business. Receivables expected to be collected within 12 months of the end of reporting
period are classified as current assets. All other receivables are classified as non-current assets.

(g) Trade and Other Payables

Trade and other payables represent the liability for goods and services received by the company that
remain unpaid at the end of the reporting period. The balance is recognised as a current liability with
the amount being normally paid within 30 days of recognition of the liability

(h) Employee Benefits
Short term employee benefits

Provision is made for the Company's obligation for short-term employee benefits. Short-term
employee benefits are benefits that are expected to be settled wholly before 12 months after the
end of the annual reporting period in which the employees render the related service, including
wages and salaries. Short-term employee benefits are measured at the amounts expected to be
paid when the obligation is settled.

The Company's obligations for short-term employee benefits such as wages and salaries are
recognised as part of current trade and other payables in the statement of financial position.

Other long-term employee benefits

Provision is made for the Company's long service leave and annual leave entitlements not expected to
be settled wholly within 12 months after the end of the annual reporting period in which the employees
render the related service. Other long-term employee benefit are measured at the present value of
expected future payments to be made to employees.

Expected future payments incorporate future wages and salary levels, duration of service and
employee departures and are discounted at rates determined by reference to market yields at the
end of reporting period on government bonds that have maturity dates approximate the terms of the
obligations. Upon the re-measurement of obligations for other long-term employee benefits, the net
change in the obligation is recognised in profit or loss as a part of employee benefits expense.

The Company's obligations for long-term employee benefits are presented as non-current provision
in its statement of financial position, except where the Company does not have an unconditional
right to defer settlement for at least 12 months after the end of the reporting period, in which case
the obligations are presented as current provision.

17



PRIMEWEST MANAGEMENT LTD
ACN 091 415 833

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2019

Note 1: Summary of Significant Accounting Policies (cont'd)

(i) Provisions

Provisions are recognised when the Company has a legal or constructive obligation, as a result of past
events, for which it is probable that an outflow of economic benefits will result and that outflow can be
reliably measured. Provisions are measured using the best estimate of the amounts required to settle
the obligation at the end of the reporting period.

() Leases

Leases of fixed assets, where substantially all the risks and benefits incidental to the ownership of the
assets (but not the legal ownership) are transferred to the Company, are classified as finance leases.

Finance leases are capitalised by recognising an asset and a liability at the lower of the amounts equal
to the fair value of the leased property or the present value of the minimum lease payments, including
any guaranteed residual values. Lease payments are allocated between the reduction of the lease
liability and the lease interest expense for the period.

Leased assets are depreciated on a straight-line basis over their estimated useful lives where it is likely
that the Company will obtain ownership of the asset, or over the term of the lease.

Lease payments for operating leases, where substantially all the risks and benefits remain with the
lessor, are recognised as expense in the period in which they are incurred.

Lease incentives under operating leases are recognised as a liability and amortised on a straight-line
basis over the life of the lease term.

(k) Goods and Services Tax (GST)

Revenues, expenses and assets are recognised net of the amount of GST, except where the amount
of GST incurred is not recoverable from the Australian Taxation Office (ATO).

Receivables and payables are stated inclusive of the amount of GST receivable or payable. The net
amount of the GST recoverable from, or payable to, the ATO is included with other receivables or
payables in the statement of financial position.

Cash flows are presented on a gross basis. The GST components of cash flow arising from investing
or financing activities, which are recoverable from or payable to the ATO, are presented as operating
cash flows included in receipts from customers or payments to suppliers.

(I) Critical Accounting Estimates and Judgments
The directors evaluate estimates and judgments incorporated into the financial statements based on
historical knowledge and best available current information. Estimates assume a reasonable

expectation of future events and are based on current trends and economic data, obtained both
externally and within the company.
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2019

Note 1: Summary of Significant Accounting Policies (cont'd)

() Critical Accounting Estimates and Judgments (cont'd)
Key estimates
i) Impairment

The Company assesses impairment at the end of each reporting period by evaluation of conditions and
events specific to the Company that may be indicative of impairment triggers. Recoverable amounts of
relevant assets are reassessed using value-in-use calculations which incorporate various key
assumptions.

Key judgements
i) Employee benefits

For the purpose of measurement, AASB119: Employee Benefits defines obligation for short-term
employee benefits as obligations expected to be settled wholly before 12 months after the end of the
annual reporting period in which the employees render the related services. As the entity expects that
all its employees would use all their annual leave entitlements earned during a reporting period before
12 months after the end of the reporting period, the directors consider that obligations for annual leave
entitlements satisfy the definition of short-term employee benefits and, therefore, can be measured at
the (undiscounted) amounts expected to be paid to employees when the obligations are settled.

(m) Financial Instruments
Initial Recognition and Measurement

Financial assets and financial liabilities are recognised when the Company becomes a party to the
contractual provisions to the instrument. For financial assets, this is equivalent to the date that the
Company commits itself to either purchase or sell the asset (i.e. trade date accounting is adopted).

Financial instruments are initially measured at fair value plus transaction costs except where the
instrument is classified "at fair value through profit or loss" in which case transaction costs are
recognised as expenses in profit or loss immediately.

Classification and subsequent measurement

Financial instruments are subsequently measured at either fair value, amortised cost using the effective
interest rate method or cost. Where available, quoted prices in an active market are used to determine
fair value. In other circumstances, valuation techniques are adopted.

Amortisation cost is the amount at which the financial asset or liability is measured at initial recognition
less principal repayments and any reduction for impairment, and adjusted for any cumulative
amortisation of the difference between that initial amount and the maturity amount calculated using the
effective interest method.
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Note 1: Summary of Significant Accounting Policies (cont'd)

(m) Financial Instruments (cont'd)

The effective interest method is used to allocate interest income or interest expense over the
relevant period and is equivalent to the rate that exactly discounts estimated future cash payments
or receipts (including fees, transaction costs and other premiums or discounts) through the expected
life (or when this cannot be reliably predicted, the contractual term) of the financial instrument to the
net carrying amount of the financial asset or financial liability. Revisions to expected future net cash
flows will necessitate an adjustment to the carrying value with a consequential recognition of an
income or expense item in profit or loss.

Fair value is determined based on current bid prices for all quoted investments. Valuation techniques
are applied to determine the fair value for all unlisted securities, including recent arm's length
transactions, reference to similar instruments and option pricing models.

The Company does not designate any interests in associates or joint venture entities as being subject
to the requirements of accounting standards specifically applicable to financial instruments.

()  Financial assets at fair value through profit or loss

Financial assets are classified at "fair value through profit or loss" when they are held for trading for
the purpose of short term profit taking, derivatives not held for hedging purposes, or when they are
designated as such to avoid an accounting mismatch or to enable performance evaluation where a
group of financial assets is managed by key management personnel on a fair value basis in
accordance with a documented risk management or investment strategy. Such assets are
subsequently measured at fair value with changes in carrying value being included in profit or loss.

(i) Loans and receivables

Loans and receivables are non-derivative financial assets with fixed or determinable payments that
are not quoted in an active market and are subsequently measured at amortised cost. Gains or
losses are recognised in profit or loss through the amortisation process and when the financial
asset is derecognised.

(i)  Held-to-maturity investments

Held-to-maturity investments are non-derivative financial assets that have fixed maturities and fixed or
determinable payments, and it is the Company's intention to hold these investments to maturity. They
are subsequently measured at amortised cost. Gains or losses are recognised in profit or loss through
the amortisation process and when the financial asset is derecognised.

(iv) Available-for-sale financial assets
Available-for-sale financial assets are non-derivative financial assets that are either not capable of being
classified into other categories of financial assets due to their nature or they are designated as such by

management. They comprise investments in the equity of other entities where there is neither a fixed
maturity nor fixed or determinable payments.
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Note 1: Summary of Significant Accounting Policies (cont'd]

(m) Financial Instruments (cont'd)

They are subsequently measured at fair value with changes in such fair value (i.e. gains or losses)
recognised in other comprehensive income (except for impairment losses and foreign exchange gains
and losses). When the financial asset is derecognised, the cumulative gain or loss pertaining to the
asset previously recognised in other comprehensive income is reclassified into profit or loss.

(v) Financial Liabilities

Non-derivative financial liabilities (excluding financial guarantees) are subsequently measured at
amortised cost. Gains or losses are recognised in profit or loss through the amortisation process and
when the financial liability is derecognised.

Impairment

At the end of each reporting period, the Company assesses whether there is objective evidence that a
financial asset has been impaired. A financial asset (or a group of financial assets) is deemed to be
impaired if, and only if, there is objective evidence of impairment as a result of one or more events (a
"loss event") having occurred, which has an impact on the estimated future cash flows of the financial
asset(s).

In the case of available-for-sale financial assets, a significant or prolonged decline in the market value
of the instrument is considered to constitute a loss event. Impairment losses are recognised in profit or
loss immediately. Also, any cumulative decline in fair value previously recognised in other
comprehensive income is reclassified into profit or loss at this point.

In the case of financial assets carried at amortised cost, loss events may include: indications that the
debtors or a group of debtors are experiencing significant financial difficulty, default or delinquency in
interest or principal payments; indications that they will enter bankruptcy or other financial
reorganisation; and changes in arrears or economic conditions that correlate with defaults.

For financial assets carried at amortised cost (including loans and receivables), a separate allowance
account is used to reduce the carrying amount of financial assets impaired by credit losses. After having
taken all possible measures of recovery, if management establishes that the carrying amount cannot
be recovered by any means, at that point the written-off amounts are charged to the allowance account
or the carrying amount of impaired financial assets is reduced directly if no impairment amount was
previously recognised in the allowance account.

When the terms of financial assets that would otherwise have been past due or impaired have been
renegotiated, the Company recognises the impairment for such financial assets by taking into account
the original terms as if the terms have not been renegotiated so that the loss events that have occurred
are duly considered.
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Note 1: Summary of Significant Accounting Policies (cont'd)

(m) Financial Instruments (cont'd)
Derecognition

Financial assets are derecognised when the contractual rights to receipt of cash flows expire or the
asset is transferred to another party whereby the entity no longer has any significant continuing
involvement in the risks and benefits associated with the asset. Financial liabilities are derecognised
when the related obligations are either discharged, cancelled or expire. The difference between the
carrying value of the financial liability extinguished or transferred to another party and the fair value of
consideration paid, including the transfer of non-cash assets or liabilities assumed, is recognised in
profit or loss.

(n)  Impairment of Assets

At the end of each reporting period, the Company assesses whether there is any indication that an
asset may be impaired. The assessment will include considering external sources of information and
internal sources of information, including dividends received from subsidiaries, associates or joint
ventures deemed to be out of pre-acquisition profits. If such an indication exists, an impairment test is
carried out on the asset by comparing the recoverable amount of the asset, being the higher of the
asset's fair value less costs of disposal and value in use, to the asset's carrying amount. Any excess of
the asset's carrying amount over its recoverable amount is recognised immediately in profit or loss,
unless the asset is carried at a revalued amount in accordance with another Standard (e.g. in
accordance with the revaluation model in AASB 116 : Property, Plant and Equipment). Any impairment
loss of a revalued asset is treated as a revaluation decrease in accordance with that other Standard.

Where it is not possible to estimate the recoverable amount of an individual asset, the Company
estimates the recoverable amount of the cash-generating unit to which the asset belongs.

Impairment test is performed annually for goodwill and intangible assets with indefinite lives.
(o) Revenue and Other Income

Revenue is measured at the fair value of the consideration received or receivable after taking into
account any trade discounts and volume rebates allowed.

Revenue comprises management, project management, office service management, consulting and
syndication fees received by the entity.

Interest revenue is recognised using the effective interest rate method, which for floating rate financial
assets is the rate inherent in the instrument.

Revenue recognition relating to provision of services is determined with reference to the stage of
completion of the transaction at the end of the reporting period and where outcome of the contract can
be estimated reliably. Stage of completion is determined with reference to the service performed to date
as a percentage of total anticipated services to be performed. Where the outcome cannot be estimated
reliably, revenue is recognised only to the extent that related expenditure is recoverable.

All revenue is stated net of the amount of goods and services tax (GST).
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Note 1: Summary of Significant Accounting Policies (cont'd)

(p) Comparative Figures

When required by Accounting Standards, comparative figures have been adjusted to conform to
changes in the presentation for the current financial year.

(@0 New or amended Accounting Standards
New accounting standards adopted

The company has adopted all of the new or amended Accounting Standards and Interpretations issued
by the Australian Accounting Standards Board (“AASB”) that are mandatory for the current reporting
period.

Impact of adoption

AASB 9 Financial Instruments and AASB 15 Revenue from Contracts with Customers (which makes
amendments to AASB 101 Presentation of Financial Statements) were adopted using the modified
retrospective approach and as such comparatives have not been restated. There was no impact of
opening retained profits at 1 July 2018.

The adoption of the new accounting standards did not have a material impact on the results or the
disclosures of the company for the year ended 30 June 2019.

New Accounting Standards for Application in Future Periods
AASB 16: Leases (applicable to annual reporting periods beginning on or after 1 January 2019)

When effective, this Standard will replace the current accounting requirements applicable to leases in
AASB 117: Leases and related interpretations. AASB 16 introduces a single lessee accounting model
that eliminates the requirement for leases to be classified as operating or finance leases.

The main changes introduced by the new Standard include:

- recognition of a right-to-use asset and liability for all leases (excluding short-term
leases with less than 12 months of tenure and leases relating to low-value assets);

- depreciation of right-to-use assets in line with AASB 116: Property, Plant and
Equipment in profit or loss and unwinding of the liability in principal and interest
components;

- variable lease payments that depend on an index or a rate are included in the initial
measurement of the lease liability using the index or rate at the commencement date;

- by applying a practical expedient, a lessee is permitted to elect not to separate non-
lease components and instead account for all components as a lease; and

- additional disclosure requirements.
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Note 1: Summary of Significant Accounting Policies (cont'd)

(a)

New or amended Accounting Standards (cont'd)

The transitional provisions of AASB 16 allow a lessee to either retrospectively apply the
Standard to comparatives in line with AASB 108: Accounting Policies, Changes in Accounting
Estimates and Errors or recognise the cumulative effect of retrospective application as an
adjustment to opening equity on the date of initial application.

Although the directors anticipate that the adoption of AASB 16 will impact the company's

financial statements, it is not expected to have a material impact on the financial statements of
the company due to nature of the leases held by the company.
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2019 2018
$ $
Note 2: Revenue
Operating Activities
- Management & Syndication Fees 10,831,384 10,823,047
Other Income
- Distribution loss from Partnership (1,769) (2,636)
- Profit on sale of investment 717,064 -
- Other 9,289 -
- Interest 27,330 28,314

11,583,298 10,848,725

Note 3: Income Tax

a) The prima facie tax on profit from ordinary activities before
income tax is reconciled to the income tax expense as follows:

Prima facie tax on profit from ordinary activities before

income tax at 27.5% (2018: 27.5%) 1,129,922 1,367,298
Add/less tax effect of:
- Non-deductible items 282,174 81,586
- Non-taxable items (63,813) (58,191)
- Deferred tax expense(income) - (5,383)
- Adjustment for under/(over) provision of current - -
income tax of previous year
Income tax attributable to entity 1,348,283 1,385,310
The applicable weighted average effective tax rates are as 32.8% 27.86%
follows:
b) The components of tax expense comprise:
Current tax expense/(income) 1,348,283 1,390,693
Deferred tax expense/(income) - (5,383)
- Adjustment for under/(over) provision of current income tax i i
of previous year
1,348,283 1,385,310
Note 4: Cash and Cash Equivalents
Cash on hand 395 439
Cash at bank 1,919,277 2,457,295
Term deposits 182,854 182,854
2,102,526 2,640,588
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Note 5: Trade and Other Receivables

CURRENT

Trade receivables
Other receivables

NON-CURRENT
Loans to syndicates — unsecured
Loans to shareholders — unsecured

The loans to syndicates and related parties are unsecured,
interest-free and with no-fixed terms of repayment.

Note 6: Property, Plant and Equipment

Office Equipment at cost
Less: accumulated depreciation

Total Office Equipment

Leasehold improvements at cost
Less: accumulated depreciation

Total Leasehold Improvements

Artwork at cost
Less: accumulated depreciation

Total Artwork

Total Property, Plant & Equipment

2019 2018

$ $
106,900 556,575
299,223 210,663
406,123 767,238
- 28,500

- 2,900,000

- 2,928,500
409,940 301,843
(361,495) (254,234)
48,445 47,609
710,509 710,509
(303,088) (269,016)
407,421 441,493
900 900
(900) (900)
455,866 489,102
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Movements in the carrying amount for each class of property, plant and equipment between the

beginning and the end of the year:

Office Leasehold Artwork Total
Equipment Improvements
$ $ $ $
Balance at 1 July 2018 47,609 441,493 - 489,102
Additions 108,097 - - 108,097
Disposal - - - -
Depreciation expense (107,262) (34,072) - (141,334
Balance at 30 June 2019 48,444 407,421 - 455,865
Note 7 : Financial Assets
NON CURRENT
Unquoted investment in shares and partnership at cost
Name Principal Equity interest 2019 2018
Activities $ $
DPP Holdings Pty Ltd Investment 5.0% - 220,808
holdings
Teewana Syndicate Property 1.0% 1,141 1,141
Partnership investment
Teewana Syndicate Property Loan 30,232 -
Partnership investment
31,373 221,949
Note 8: Trade and Other Payables
CURRENT
Unsecured liabilities
Trade creditors 2,890 82,460
GST payable 250,450 214,475
Payroll liabilities 124,073 79,504
Accruals - 6,300
Total 377,413 382,739
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2019 2018
$ $
Note 9: Provisions
CURRENT
Provision for annual leave 56,141 39,772
Provision for long service leave 201,625 187,744
257,766 227,516
Note 10: Tax Liabilities
CURRENT
Income tax 238,542 381,565
NON CURRENT
Deferred tax assets 64,299 64,299
Note 11: Financial Liabilities
CURRENT
Bank loan - 43,567
The bank loan has been secured over certified specific
fixtures and fittings.
Note 12: Issued Capital
a. Ordinary Shares
450 (2018: 450) fully paid ordinary shares 450 450

Ordinary shares participate in dividends and the proceeds on winding up of the parent entity in
proportion to the number of shares held.

At the shareholders meetings, each ordinary share is entitled to one vote when a poll is called, otherwise
each ordinary shareholder has one vote on a show of hands.
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2019 2018
$ $
Note 13: Cash Flow Information
a) Reconciliation of Cash
Cash at the end of the financial year as shown in the statement
of cash flows is reconciled to item in the statement of financial
position as follows:
Cash and cash equivalents 2,102,526 2,640,588
b)  Reconciliation of cash flows from operations with profit
from ordinary activities after income tax
Profit from ordinary activities after income tax 2,760,524 3,586,683
Non-cash flows in profit from ordinary activities:
Depreciation 141,333 102,877
Loss on disposal of property, plant and equipment - 435
Deferred tax expense/(income) - (5,383)
Net changes in working capital:
(Increase)/Decrease in tax payable (143,022) 154,110
Increase/(Decrease) in GST payable - 37,577
Increase/(Decrease) in receivables 361,115 (58,347)
Increase/(Decrease) in provisions 30,250 19,576
Increase/(Decrease) in payables (5,326) 31,400
Increase/(Decrease) in other assets (50,347)
Cash flows provided by operations 3,094,527 3,868,928
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2019 2018

Note 14: Auditors’ Remuneration

Remuneration of the auditor:

- auditing the financial statements 10,000 6,560

Note 15: Dividends

Distributions paid

Declared fully franked dividend of $14,666 (2018: $6,333)
6,600,000 2,850,000

dollars per share franked at the tax rate of 27.5%

Balance of franking account at year end adjusted for franking
credits arising from:
- payment of provision for income tax
- dividends recognised as receivables and franking debits
arising from payment of proposed dividends and franking
credits that may be prevented from distribution in
subsequent financial years 3,756,827 6,425,203
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Note 16: Financial Risk Management

The company's financial instruments consist mainly of deposits with banks, accounts receivable and
payable, loans to and from related parties.

The totals for each category of financial instruments, measured in accordance with AASB 9 as
detailed in the accounting policies to these financial statements, are as follows:-

Financial Assets

Cash and cash equivalents
Trade and other receivables
Total financial assets

Financial Liabilities

Financial liabilities at amortised cost:

Trade and other payables
Bank loan
Total financial liabilities

31

2019 2018

$ $
2,102,526 2,640,588
406,123 3,695,738
2,508,649 6,336,326
377,413 382,739
- 43,567
337,413 426,306
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Note 16: Financial Risk Management (cont'd)

Financial Risk Management Policies

The directors' overall risk management strategy seeks to assist the company in meeting its financial
targets, whilst minimising potential adverse effects on financial performance. Risk management
policies are approved and reviewed by the Board of Directors on a regular basis. These include the

credit risk policies and cash flow requirements.

The main purpose of non-derivative financial instruments is to raise finance for company operations.

The company does not have any derivative financial instruments at 30 June 2019.

The table below reflects the undiscounted contractual settlement terms for financial instruments of a
fixed period of maturity, as well as management's expectations of the settlement period for all other
financial instruments. As such, the amounts may not reconcile to the statement of financial position.

Weighted
Average Effective
Interest Rate

Floating Interest Rate

Non Interest Bearing

2019 2018

Financial Assets

Cash & cash equivalents 1.50% 1.50%

Trade & other receivables

Total Financial Assets

Financial Liabilities

Trade & other payables

Bank loan - 6.10%

Total Financial Liabilities

2019 2018 2019 2018
$ $ $ $
2,102,131 2,640,149 395 439
406,123 3,695,738
2,102,131 2,640,149 406,518 3,696,177
337,413 382,739

- 43,567 - -

- 43,567 337,413 382,739
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Note 16: Financial Risk Management (cont'd)

Specific Financial Risk Exposures and Management

The main risks the company is exposed to through its financial instruments are liquidity risk and credit
risk.

Liquidity Risk

Liquidity risk arises from the possibility that the company might encounter difficulty in settling its debts
or otherwise meeting its obligations related to financial liabilities. The company manages liquidity risk
by preparing forward-looking cash flow analysis in relation to its operational, investing and financing
activities.

Credit Risk

Exposure to credit risk relating to financial assets arises from the potential non-performance by
counterparties of contract obligations that could lead to a financial loss to the company.

The maximum exposure to credit risk, excluding the value of any collateral or other security, at balance
date to recognised financial assets, is the carrying amount, net of any provisions for impairment of those
assets, as disclosed in the balance sheet and notes to the financial statements.

The company does not have any material credit risk exposure to any single receivable or group of
receivables under financial instruments entered into by the company.

Credit risk is managed reviewed regularly by the Board of Directors. It arises from exposures to
customers as well as through deposits with financial institutions.

The Board of Directors monitors credit risk by actively assessing the rating quality and liquidity of
counter parties:

o all potential customers are rated for credit worthiness taking into account their size, market
position and financial standing; and

e customers that do not meet the company's strict credit policies may only purchase in cash or
using recognised credit cards.

The trade receivables balances at 30 June 2019 and 30 June 2018 do not include any counterparties

with external credit ratings. Customers are assessed for credit worthiness using the criteria detailed
above.
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Note 16: Financial Risk Management (cont'd)

Net Fair Values
Fair value estimation

The fair values of financial assets and financial liabilities are presented in the following tables and can
be compared to their carrying values as presented in the statement of financial position. Fair values
are those amounts at which an asset could be exchanged, or a liability settled, between
knowledgeable, willing parties in an arm's length transaction.

Fair values derived may be based on information that is estimated or subject to judgement, where
changes in assumptions may have a material impact on the amounts estimated. Areas of judgement
and the assumptions have been detailed below. Where possible, valuation information used to
calculate fair value is extracted from the market, with more reliable information available from markets
that are actively traded. In this regard, fair values for listed securities are obtained from quoted market
bid process. Where securities are unlisted and no market quotes are available, fair value is obtained
using discounted cash flow analysis and other valuation techniques commonly used by market
participants.

Differences between fair values and carrying values of financial instruments with fixed interest rates
are due to the change in discount rates being applied by the market since their initial recognition by
the company. Most of these instruments which are carried at amortised cost (i.e. trade receivable,
loan liabilities) are to be held until maturity and therefore the net fair values figures calculated bear
little relevance to the company.

Net Carrying Fair Value Net Carrying Fair Value

Financial Assets Value value
2019 2019 2018 2018
$ $ $ $
Cash and cash equivalents 2,102,526 2,102,526 2,640,588 2,640,588
Receivables 406,123 406,123 3,695,738 3,695,738
Total Financial Assets 2,508,649 2,508,649 6,336,326 6,336,326

Financial Liabilities

Trade and other payables 377,413 377,413 382,739 382,739
Bank loan - - 43,567 43,567
Total Financial Liabilities 377,413 377,413 426,306 426,306
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Note 16: Financial Risk Management (cont’d)
Net Fair Values
The fair values disclosed in the above table have been determined based on the following

methodologies.

- Cash and cash equivalents, trade and other receivables, trade and other payables are
short term instruments in nature whose carrying value is equivalent to fair value. Trade
and other payables exclude amounts relating to the provision of leave entitlement, which
is outside the scope of AASB 9 and AASB 7.

Sensitivity Analysis

- The company performed a sensitivity analysis relating to interest rate risk, foreign currency
risk and price risk at the end of the reporting period. The directors believe that the impact
of sensitivity analysis on the financial statements is insignificant.

Note 17: Segment Reporting

The company operates in one business and geographical segment.
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Note 18: Related Party Transactions

Transactions between related parties are on normal commercial terms and conditions no more
favourable than those available to other parties unless otherwise stated.

(a) Key Management Personnel

Any person having authority and responsibility for planning, directing and controlling the activities of the
entity, directly or indirectly, including any director ( whether executive or otherwise) of that entity is
considered key management personnel.

(b)  Other Related Parties

Other related parties include immediate family members of key management personnel and entities
that are controlled or significantly influenced by those key management personnel, individually or
collectively with their immediate family members.

(c) Transaction with Related Parties

Transactions between related parties are on normal commercial terms and conditions no more
favourable that those available to other parties unless otherwise stated.

2019 2018
Transactions with related parties $ $
iy Office Service Management Fees Received
Primewest Funds Ltd 4,837,130 3,392,250
Primewest Group Pty Ltd 393,544 358,278

5,230,674 3,750,528

i) Project Management Fees Received
Primewest Funds Ltd 103,992 365,136

iii) Syndication Fees Received
Primewest Funds Ltd - 32,206

iv) Consulting Fees Paid/(Received)

Primewest Group Pty Ltd 803,156 771,050
Two Tops Pty Ltd 141,443 168,059
Primewest Funds Ltd - -
944,599 939,109
v) Loans to Shareholders
Beginning 2,900,002 2,850,000
Loans advanced 308,498 2,900,002
Loan repayment (3,208,500) (2,850,000)
Closing - 2,900,002
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Note 19: Contingent Liabilities and Contingent Assets
There were no contingent liabilities or contingent assets at the reporting date.
Note 20: Events after the Reporting Period
On 27 September 2019, a fully franked dividend of $1,225,000 was declared and paid.
The directors are not aware of any other significant events since the end of the reporting period.
Note 21: Company Details
The registered office and principal place of business of the company is:
Level 1

307 - 313 Murray Street
PERTH WA 6000
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