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VISION
STATEMENT

Through our local knowledge, integrity, customer service
and competitive rates, we aim to be a leading provider
of financial and insurance services.
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This Prospectusis dated 6 December 2024 and was

lodged with ASIC on 6 December 2024. ASIC takes no
responsibility for the contents of this Prospectus. No Notes
will be allotted orissued on the basis of this Prospectus
later than 5 January 2026. An investmentin Notes issued
by the Company involves certain risks outlined in Section 6
and itis recommended that you read this Prospectusin

its entirety.

Westlawn Finance Limited and its respective associates
and directors do not guarantee the repayment of capital or
income or any particular rate of return in respect of the Notes.

Neither the Trustee nor any of its related parties or
associates gives any guarantees or assurances as to

the performance of the Company, payments under the
Notes (including capital orincome), or any overall rate
of return. The Trustee has consented to be named as
trustee in this Prospectus. However, the Trustee has not
authorised or caused the issue, dispatch or provision of this
Prospectus and was not involved in preparing, nor does
it take responsibility for this Prospectus. To the maximum
extent permitted by law, the Trustee expressly disclaims
all liability in respect of, makes no representation or any
statementregarding, and takes no responsibility for, any
part of this Prospectus.

Neither the Trustee nor any of its related parties or
associates has made any recommendations as to whether
you or your related parties should participate in the Offer;
any representations or warranties to you concerning

the Offer, or the truth or accuracy of the contents of this
Prospectus; orany representations or warranties regarding
oraccepting any responsibility for any statementsin or
omissions from any parts of this Prospectus. The Trustee
does not make or purport to make any statement on which
a statementin this Prospectusis based. The Trustee has
relied upon the Company for the accuracy of the content of
this Prospectus.

The Trustee has no involvement in the approval of any
related party loans or any other steps taken under orin
connection with the Company's affairs and operations.

The Trustee does not make any representations as to the
performance of the Company, the performance of the
Notes, the compliance with benchmarks, the maintenance
of capital orany particular rate of return. You should
carefully consider these factors in light of your personal
circumstances (including financial and taxation issues) and
seek professional advice if necessary before investing.

The Company is not authorised under the Banking Act and
is not supervised by the Australian Prudential Regulation
Authority. The investment will not be covered by the
depositor protection provisions in Section 13A of the
Banking Act. Submission of an Application Form constitutes
an offer which is deemed to be accepted upon the issue of
Notes. Definitions of certain terms used in this Prospectus
appear in the Definitions section.

Inaccordance with ASIC Corporations (Debenture
Prospectuses) Instrument 2016/75, interest rates and
investment terms that will apply to Notes offered under
this Prospectus are published on the Company's website,
www.westlawn.com.au/investment.

This Prospectus contains forward-looking statements
which are identified by words such as 'may’, ‘could’,
‘believes’, 'estimates’, 'targets’, 'expects’, or‘intends’and
other similar words that involve risks and uncertainties.
These statements are based on an assessment of present
economic and operating conditions, and on a number of
assumptions regarding future events and actions that, as
at the date of this Prospectus, are expected to take place.
Such forward-looking statements are not guarantees of
future performance and involve known and unknown risks,
uncertainties, assumptions and other important factors,
many of which are beyond the control of the Company, the
Directors, our management and the Trustee.

None of the Company, its Directors or the Trustee orany
other person guarantees that the results, performance or
achievements expressed or implied by the forward-looking
statements contained in this Prospectus will actually occur
and investors are cautioned not to place undue reliance on
these forward-looking statements, particularly in light of
the current economic climate and the significant volatility
and uncertainty.

This Prospectus does not constitute an offer or invitation
inany place in which, orto any person to whom, it would
not be lawful to make such an offer orinvitation. This
Prospectus can only be used by investors receiving it
(electronically or otherwise) in Australia. No action has
been taken to register this Prospectus or to register or
qualify the Notes or otherwise permit an offering of the
Notesinany jurisdiction outside Australia. Accordingly,
the distribution of this Prospectusin jurisdictions outside
Australia is limited and may be restricted by law. Persons
wishing to invest who are not in Australia should familiarise
themselves with and observe any such restrictions when
deciding whether or not to invest in the Notes.

No person is authorised to give any information or make
any representation in connection with the Offer which

is not contained in this Prospectus. Any information or
representation not so contained may not be relied on

as having been authorised by the Company, any of its
Directors, officers, employees, advisers, agents, partners,
consultants, representatives, the Trustee or any other
person in connection with the Offer.
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Level32, 71 Eagle Street Chartered Accountants
Brisbane QLD 4000 31 Keen Street
Lismore NSW 2480
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DEFINITIONS

Application an application for Notes pursuant to this Prospectus.

.L;‘ ppl Icat l On Form ................................... eaCh Ofthe app“ Catlo n formsrel at l ng to th lS Prospectus ...................................
ASlCAUStra“an SecuntlesandInvestmentscommlssmn .........................................
COG .................................................. COGFmanClalserVIces leltEd ABN 58 100 854 788 ........................................
Compa ny ............................................ W estlawn Fmance leltedABN1 9 0% 725 21 8 ..............................................
Corpo rat I OnSACt ................................... CO rpo ratl OnSACt 200 1 . ( Cth) .. ....................................................................
Dl rector S/ Board .................................... t h e dlr ectors Of theco mpany ...................................................................
Fou nders Gro Up .................................... Dl rectors and R Elated Par t l es Of D lrecto rs ....................................................
WerestRatesheet the current nterest rates and investment erms offered on the Notes as adverised

by the Company on its website www.westlawn.com.au/investment.

Lending Policy and Procedures Manual the Company's lending policy and procedures manual as summarised in Section 5.3

Lquidity RiskManagementPolicy the Company'sUquity i management plicy assummarisedinSection 5.4,
NOtEh Older S ........................................ t h e hOlde rsof NOtes ..............................................................................
NotesfUnsecuredNotes tne Unsecured Notes o b issued by the Company pursuant o hisOffer.
Of fer ................................................. t he Off erof N Otesmade pur Suantto thls Prospect US ........................................
LVR ................................................... l.c;;n. t .O. Va[uatlonrat lo ............................................................................
p .{.ﬂ .................................................... peran num .. .........................................................................................
Pros pect US .......................................... t h lS Prospect US ...................................................................................
RelatedPartes includes COG, Westlawn Holdings, Directors and theirspouses, close relatives of

Directors and their spouses, key management personnel, and any party under the
control orsignificant influence of the aforementioned entities or persons.

Related Party Transactions Policy the Company's related party transactions policy and procedures manual as

and Procedures Manual summarised in Section 5.3.

Seaurylnterest | has the mearing ive fohat term by the ersonal roperties Securies Act2009 (Ct).
.S. ha rehOLders Funds ............................... NEtassets .........................................................................................
Trust Deed ........................................... t hetrust deeddated 1 Ju ne 2 Om’asamended On 1 8 Mamh 200% WMarCh 2009 a nd

12 September 2022 and as amended by the deed of appointment and retirement of
trustee dated 31 August 2022.

Trustee Melbourne Securities Corporation Limited ACN 160 326 545, AFSL No. 428289.
Westlawn Group The Company and its subsidiaries.
Westlawn Holdings Westlawn Holdings Pty Limited ABN 57 001 493 634.
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CHAIRMAN'’S LETTER

Importantly, the
Company continues to
support the towns in
which it is represented
by sponsoring,
supporting and
donating to over 35
charitable, community
and sporting-based
organisations

Dear Investor

We are pleased to present the twenty fifth Prospectus of Westlawn Finance
Limited to our many investors and supporters generally.

The Company and its predecessor organisations have been in business in

the Northern Rivers area of New South Wales since 1964. We are proudly
represented by 9 offices and approximately 110 employees across the Westlawn
Group in the areas of investments, funds management, lending, and insurance.

The purpose of this Prospectus is to raise funds for the operations and working
capital of the Company, predominantly for our own lending to support the
financial needs of businesses and individuals. Currently we have approximately
1,900 Noteholders/investors and over 3,000 loan customers.

The Westlawn Group finished the 2024 financial year in a healthy financial
position with;

+ Cash and cash equivalents at year end in excess of $47 million,
+ Total assets of approximately $277 million,

+ Total Noteholders/investor funds exceeding $208 million,

* Profit before income tax of approximately $8.4 million, and

+ Shareholders Funds exceeding $34 million.

The Company funds itself from a combination of Shareholders Funds and
Noteholders investments. It has a well-diversified loan portfolio with exposure
to property development currently representing approximately 4% of Notes on
issue and no material exposure to any single borrower or industry.

Importantly, the Company continues to support the towns in which it is
represented by sponsoring, supporting and donating to over 35 charitable,
community and sporting-based organisations. The Westlawn Group made
payments to staff for the 2024 financial year in excess of $11.9 million and
payments to suppliers of over $16.8 million providing a substantial economic
benefit in northern NSW and the regions in which it operates.

We pride ourselves on providing the highest standard of ethical service and look
forward to welcoming you as an existing or potential customer. With the valued
support of the local community we remain confident that the Company will
continue to expand, be profitable and play a positive role in the development of
the Northern Rivers area of NSW.

Yours faithfully

Mark Dougherty
CHAIRMAN
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KEY OFFER INFORMATION

Sectionin

Prospectus

What is the Offer? The Company is offering investors the opportunity to purchase Unsecured Notes 3
under this Prospectus.

What are Unsecured Unsecured Notes are debt instruments under which the Company agrees to pay 3.1
Notes? Noteholders interest and principal on the amount invested.

Issue price The Unsecured Notes are issued at $1 each. 4.1
Minimum application Applications for Notes must be fora minimum of $1,000.00. 4.7
amounts

Interest rates Fixed interest rates applying to the Unsecured Notes are set out in an Interest Rates 4.4

Sheet which can be downloaded online at www.westlawn.com.au/investment.

Interest rates may vary during the term of this Prospectus. Applicants are advised to
confirm interest rates and investment terms with the Company prior to completing an
Application Form.

How are interest Each Note has a specific fixed interest rate which willapply for the term of 3.2and3.3
payments calculated?  theinvestment.

The interest payable on the Notes is calculated daily from the date the Notes are
issued up until but excluding the day on which the Note is redeemed.

When will my The Noteholder must inform the Company prior to the maturity date that they wish to 3.4
investment be repaid?  redeem the Notes. If no instructions are received by the Company (and provided the
Noteholder has answered a series of questions within the last 12 months to determine
ongoing target market suitability to hold the Notes), it will reinvest the maturing fundsin
new Notes for the same term as the maturing investment at the prevailing interest rate.

Notes are issued for terms between 31 days and 5 years.

Early redemption The Company may in its absolute discretion allow early redemption of Notes. 35
An early redemption fee may apply.

Security The Notes are not secured over the Company's assets. 3.1,45
and 6.2

Whatrisksareinvolved  Aninvestmentin the Company is subject to both general and specific risks which 6

with an investmentin could affect its performance. Some of these risks are described in Section 6 of the

Unsecured Notes? Prospectus. Key risks include:

(a) the Notesare unsecured;

(b) borrower's credit risk and a consequential under-provisioning in the Company's
accounts for bad loans and impairments;

c) liquidity risk;

(
(d) risk of fluctuations in interest rates;
(e) generaleconomic conditions; and
(

f)  changesto laws.

WESTLAWN PROSPECTUS NUMBER 25 7



KEY OFFER INFORMATION (coNTINUED)

Sectionin

Prospectus

Use of funds raised Funds raised under the Offer will be used to support the operations and working 52
capital needs of the Company. Funds will be used to purchase a range of financial
assets, but predominantly to finance a variety of loans (directly or indirectly) including:

a

b

(a) finance leasing;

(b) plantand equipment finance;

(c) businessloans;

(d)  commercial and residential mortgage financing;
(e) motorvehicle dealer financing; and
(

f)  personalloans.

The Company and its predecessor organisation have been in businessin the
Northern Rivers area of New South Wales since 1964 and currently have a loan
portfolio of over $133 million.

What is the Company's ~ Set out below is a summary of some key financialinformation relating to the 7
financial position? Westlawn Group as at 30 June 2024.

Profit before income tax expense $8.4 million

Cash and cash equivalents $47.0 million

Shareholders Funds S34.1 million

The Company's financial position is set out in detail in Section 7 of the Prospectus.

Does the Company Issuers of debt securities are required to report against certain benchmarks which 1
comply with industry have been developed by ASIC. The Company's performance against the benchmarks
benchmarks? isset outin Section 1 of the Prospectus.

Who s responsible for ~ The Company relies upon the expertise of its Directors and management team 2
the management of whichincludes:

the Company?
a

b

Mark Dougherty, Chairman;
Geoff Scofield, Director;
d) Andrew Dougherty, Director;

e

(a)

(b)

(c)  Andrew Hayes, Director;
(d)

(e) CameronMcCullagh, Director; and
(

f)  Andrew Bennett, Director.

The Directors'profiles are set out in Section 2 of this Prospectus.

Related Party benefits ~ As of 30 September 2024, the Company had no related party loans. Related Party 1
loans must comply with the same lending guidelines which apply to non-Related Party
loans and must be made on arm’s length commercial terms. Details of Related Party
transactions are set out in Benchmark 6 of Section 1.

8 WESTLAWN PROSPECTUS NUMBER 25



1. BENCHMARK INFORMATION

ASIC Regulatory Guide 69 Debentures and notes:
Improving disclosure for retailinvestors (RG69) sets out
eight benchmarks that debenture issuers need to address
in a prospectus. The benchmarks are designed to assist
investors to better understand the rewards and risks of
investing with a debenture issuer. Debenture issuers are
required to disclose if the benchmarks are satisfied and if
not, then why not.

Commentary is set out below in regard to the eight
benchmarks and the Company's performance in regard to
them.

BENCHMARK 1 - EQUITY CAPITAL

Paid-up capital or equity is the money invested by the
owners of the issuer (plus any profits retained by the
issuer). It provides a ‘buffer’ to the issuer in the event of
financial difficulties. If an issuer has less equity capital
invested in the business, there might be no safety margin

to tide things over if the business runs into financial
difficulties. It could also mean that the issuer has less
incentive to operate the business prudently and responsibly
because less of its own money is at risk.

Allissuers should maintain a minimum equity ratio,
calculated as total equity/(total liabilities + total equity),
of 8% where only a minor part (e.g. 10%) of its activity
(e.g. as a proportion of notes on issue) is property
development or lending funds directly or indirectly for
property development.

The Company satisfies this benchmark.

Loans for property development represented $9,025,502 or
4.38% of Notes on issue as at 30 September 2024.

As at 30 September 2024 the equity ratio was 12.95% and
comparative ratios are as follows:-

30Sep 30Jun 30 Sep 30Jun
2024 2024 2023 2023

12.95% 12.31% 14.40% 14.66%

BENCHMARK 2 - LIQUIDITY

Liquidity isan important measure of the short-term
financial health of anissuer or business. If the issuer has
insufficient cash or liquid assets, it might be unable to
meet its short-term obligations (e.g. to run the business
properly, pay interest, or pay investors their money back at
the end of the term).

Allissuers should have cash flow estimates for the next
three months and ensure that at all times that they have
on hand cash or cash equivalents sufficient to meet their
projected needs over the next three months.

The Company satisfies this benchmark. The Company
prepares three monthly and twelve monthly cash flow
projections as part of its overall liquidity strategy.

The Company has at all times on hand cash or cash
equivalents sufficient to meet its projected cash needs over
the next three months.

There is a mismatch between the maturity profiles of

the Company's assets and the maturity profiles of the
Company's liabilities. The risk in such a mismatch is that
the Company may not have adequate liquidity to meet

its obligations as they fall due - principally, the need to
meet the right of Noteholders to redeem their funds as
required. The Company's Liquidity Risk Management Policy
establishes practices to manage this mismatch under a
range of market conditions. Asummary of this policy is set
outin Section 5.4.

Incoming cash flows come largely from borrower
repayments and these are estimated from the maturity
profile of the Company'’s loan portfolio.

Outgoing cash flows for maturing Notes are determined by
the terms of the Notes and take into account an allowance
forredemptions based on the twelve month historical
rolling average of Note redemptions. The historical rolling
average of Note redemptions is used to forecast cash
outflows in the preparation of the monthly cash flow
estimates. During the six month period from April 2024

to September 2024, the rollover rate for Notes was 87%.
Rollover rates for the years ended 30 June 2024 and 30
June 2023 were 86% and 84% respectively.

The Company models liquidity scenarios over a rolling

12 month timeframe including stress testing of rollover
rates of Noteholders. The objective of this modelling is to
determine the Company's capacity for asset growth whilst
meeting all repayment obligations over the next 12 months.
The stress testing includes scenarios significantly more
severe than any conditions that have prevailed since the
establishment of the business more than 60 years ago. If
the percentage of Notes (including those that are held on
‘at call' basis) that were rolled over or retained during the
next three months were 20% less than the percentage that
were rolled over from April 2024 to September 2024, the
Company would still have cash on hand or cash equivalents
sufficient to meet projected cash needs.

WESTLAWN PROSPECTUS NUMBER 25



1. BENCHMARK INFORMATION (conTINUED)

BENCHMARK 3 - ROLLOVERS

Allissuers should clearly disclose their approach to rollovers including what process is followed at the end of the
investment term and how they inform those rolling over or making further investments of any current prospectus and
continuous disclosure announcements.

The Company satisfies this benchmark. On the maturity date, Noteholders may choose to have their Notes repaid or rolled
over. The Company contacts all Noteholders by phone, letter or email approximately 14 days prior to the end of the Note term,
setting out options and seeking instructions.

Ifa Noteholder does not provide redemption instructions by the maturity date, the Notes are automatically rolled over for the
same term as the maturing investment at the then prevailing interest rate for that term.

As part of the Company's design and distribution policy, an experienced Company representative will engage directly with
each potentialinvestor (eitherin person or by phone) and ask a series of questions in order for the Company to understand, at
a high level, whether the potential investor may be within the target market for the Notes. The same process will be followed
for existing Noteholders subject to a rollover, unless they have been through this process within the last 12 months, in which
case the Company will rely on the existing investor information.

Ifthe Company is unable to contact a Noteholderin order to determine whether or not the Noteholder is considered to be in the
target market for the product, the Company will not rollover/reinvest the Notes for a further investment term and will redeem
the Notes on their maturity date (or as soon as practicable subject to the confirmation of Noteholder banking details if the
Noteholder is uncontactable).

The Company updates its website, www.westlawn.com.au with current disclosure documents including any new prospectus.
These disclosure documents are also available at any of the Company's offices.

BENCHMARK 4 - DEBT MATURITY

Allissuers should disclose an analysis of the maturity profile of interest bearing liabilities including any notes on issue by
term and value and the interest rates, or average interest rates, applicable to their debts.

The Company satisfies this benchmark. An analysis of the required information as at 30 September 2024 is listed below.

Average At call 0to 3 months 3to 12 months 1to5years Total
interest rate $ $ $ $ $

5.05% 15,764,794 62,762,725 103,873,280 23,660,947 206,061,746

BENCHMARKS - LOAN PORTFOLIO

Ifanissuer's loan portfolio is heavily concentrated in a small number of loans, or loans to a small number of borrowers, there is
a higherrisk that a single negative event affecting one loan will put the overall portfolio (and investors' money) at risk.

Issuers who directly on-lend funds or indirectly on-lend funds through a Related Party should disclose the current nature of
their (or Related Parties) loan portfolio.

The Company satisfies this benchmark by disclosing the following details which are relevant to the loan book as at 30
September 2024. Loan funds are lent to a wide variety of business and consumer customers through a network of offices in
New South Wales.

The Company takes security for loans in accordance with its Lending Policy and Procedures Manual which is summarised in
Section 5.3. Asummary of the security types taken are listed below. The Company lends to a large number of customersin
varying industries. By doing so, the Company has reduced its exposure to the credit risk associated with particular customers
and industries.

Number and value of loans

Loans by amount ($) 133,319,461

Number of loans 3,048

10 WESTLAWN PROSPECTUS NUMBER 25



1. BENCHMARK INFORMATION (conTINUED)

Maturity profile of loan portfolio & average interest rates

Average 0to 3 months 3to 12 months 1to5years Over 5years Total
interest rate $ $ $ $ $

9.45% 20,237,058 30,298,118 82,686,293 97,992 133,319,461

Number and value of loans by class of activity

I ) S ™)

Loans by amount ($ 130,381,977 2,937,484 133,319,461
Loans by number 2,887 161 3,048

Number and value of loans by geographic region

New South Wale 1,368 50.64 67,506,196
Queensland 1,003 26.07 34,755,638
Victoria 430 14.38 19,174,778
Western Australia 134 5.08 6,766,990
South Australia 79 2.83 3,778,758
Tasmania 16 0.40 530,627
ACT 12 0.27 363,866
Northern Territory 6 0.33 442,608
TOTAL 3,048 100.00 133,319,461

Analysis of loans more than 30 days in arrears

Arrears of
principal &
interest loan ($) Value

Number % repayments o, | ofloansin %
ofloansin of loan Amount ($) of loan EIEELS of loan
arrears portfolio (Note 1) portfolio (Note 2) portfolio
Notin arrears (butimpaired) 1 0.03 0 0.00 29,461 0.02
More than 30 Daysin arrears 44 1.44 76,492 0.06 1,377,354 1.03
More than 60 Days in arrears 15 0.49 48,379 0.04 511,069 0.38
More than 90 Days in arrears 62 2.04 1,563,868 1.18 1,845,568 1.39
TOTAL 122 4.00 1,688,739 1.28 3,763,452 2.82

Note 1 - These amounts represent the arrears portion of each loan thatisin arrears.

Note 2 - These amounts represent the fullamount owing for each loan thatisin arrears (i.e. itincludes both the arrears and
non-arrears principal and interest).

Asummary of the Company's policy in respect to the management of loans in arrears is set out in Section 5.3.

WESTLAWN PROSPECTUS NUMBER 25 11



1. BENCHMARK INFORMATION (conTINUED)

Further analysis of loans in arrears

Arrears loans subject to mortgagee in possession 660,686 0.49
Arrears loans subject to legal proceedings 22 1,355,831 1.02
Arrears loans not subject to legal proceedings 8 360 399 027
(and classified as non-accrual) ' '

Arrears loans not subject to legal proceedings 84 1386536 104
(and not classified as non-accrual) e '

TOTAL 122 3,763,452 2.82

Non-accrual loans are categorised as loans that are non-interest bearing, as the likely recovery of full principal and interest is

deemed doubtful.

Expected credit losses (ECL)

As at 30 September 2024, a total ECL provision of $1,433,123 is held which comprises $1,131,478 for loans exceeding 30 days in

arrears, and $301,645 for 12-months ECL on loans not in arrears.

Renegotiated loans

Renegotiated loans are those loans where principal or interest was otherwise greater than 30 days past due that have been
restructured, transferred or whose terms have been renegotiated within the past six months.

As of 30 September 2024, the Company had no renegotiated loans.

Largest borrower

Number of loans Amount ($) | % ofloan portfolio

2

Aggregate total of the largest 10 borrowers

2,005,087 1.50

Number of loans Amount ($) | % ofloan portfolio

30

Security profile

13,640,989 10.23

Plant, equipment & chattels 2,936 108,525,214 81.40
Registered first mortgages - non development loans 58 13,691,529 10.27
Registered first mortgages - development loans 9 9,025,502 6.77
Security interests over shares & assets 10 488,138 0.37
Registered second mortgages 7 1,364,420 1.02
Unsecured 28 224,658 0.17
TOTAL 3,048 133,319,461 100.00
12 WESTLAWN PROSPECTUS NUMBER 25



1. BENCHMARK INFORMATION (conTINUED)

BENCHMARK 6 - RELATED PARTY TRANSACTIONS

1. Funds lent to Related Parties

The risk with Related Party transactions is that they might not be made with the same rigour and independence as transactions
made on an arm's-length commercial basis. There is a greater risk of the loans defaulting and, therefore, investors' money is at
greaterriskifincluding:

e theissuerhasahigh number of loans to Related Parties;

e thevalue of those loans;

e thevalue ofthe loans as a percentage of total assets; and

e theassessmentandapproval process for these loans is not independent.

Issuers who on-lend funds to Related Parties should disclose their approach to Related Party transactions.
The company satisfies this benchmark. As of 30 September 2024, the Company had no related party loans.

2. Funds invested by Related Parties
Notes held by Directors and Related Parties as at 30 September 2024 are as follows:-

TOTAL 18,341,668 8.90

3. Other Related Party transactions

The Company intends to maintain an investment in a special purpose lending entity known as the Westlawn Warehouse Trust
No. 1T ABN 47826 755 626 (WWT). The senior ranking financier of WWT is a big four Australian bank which holds Class T Notes
and provides 73% funding support to the facility. The Westlawn Income Fund ARSN 639 742 288 (refer section 5.2 for more
information) holds all the Class 6 Notes in the WWT which will rank subordinate to the Class 1 Notes and provide 5% funding
support to the facility. The Company intends to hold Class 5 Notes from time to time alongside other wholesale mezzanine
investors as well as Premium Notes which will both rank above the Class 6 Notes but below the Class 1 Notes. The underlying
collateral of the WWT consists of a diversified portfolio of chattel mortgage loans advanced to Australian small to medium
enterprises where, in all cases, the loan is secured by a registered charge over an asset used by the borrower in the business.
These loans are assessed, approved, and then funded by the Company before they are sold into the WWT. The Company
willalso be responsible for the ongoing servicing of the loans (for which it will receive a fee) and in the case where there is

a default by the borrower, will repossess the asset and forward the proceeds to the WWT. The WWT will at all times have an
independent professional trustee and manager to carry on the day-to-day administration, supervision and management

of the WWT.

The Company may, from time to time, make loans by investing in Equity-One Mortgage Fund ARSN 115 289 579 (EMF).

The responsible entity of EMF is Equity-One Mortgage Fund Limited ACN 106 720 941 which is a subsidiary of the Company
and is also part of the Westlawn Group. EMF is a contributory mortgage scheme that provides loans to unrelated third parties
on a fully secured basis. Any investments the Company may make in EMF will be on arms' length and commercial terms.

WESTLAWN PROSPECTUS NUMBER 25 13



1. BENCHMARK INFORMATION (conTINUED)

BENCHMARK 7 - VALUATIONS

Ifthe issuer does notinclude information about valuations
in the prospectus, it will be more difficult for investors to
assess how risky the investment is. Keeping valuations
up-to-date and shared among a panel of valuers means
they are more likely to be accurate and independent.

Where the issuer is involved in or (directly or indirectly)
lends money for property-related activities, it should
take the following approach to obtaining and relying

on valuations:

(a) properties (i.e. real estate) should be valued
onan‘asis’'and, for development property,
on an ‘as if complete’ basis;

(b) development properties should be re-valued
at least every 12 months unless the funds are
retained by the issuer and only released in
stages to cover project completion costs;

(c) anissuershould have a clear policy on how often
it obtains valuations, including how recent a
valuation has to be when it makes a new loan;

(d) anissuershould establish a panel of valuers
and ensure that no single valuer conducts more
than one-third of the total number of valuations
obtained; and

(e) the appointment of valuers should be with the
trustee’s consent.

The Company does not satisfy this benchmark as it
occasionally uses a qualified valuer not on the approved
list, orin certain limited circumstances, may rely on other
sources for evidence of market value. Furtherinformation
is detailed below.

The Company has an approved list of panel valuers who
provide valuations and this list has been approved by the
Trustee. The Trustee does not accept any liability for the
valuations provided by the approved valuers. Panel valuers
areindependent of the Company and have no interest in
the subject property or any relationship with the borrower.
No one individual valuer conducts more than one third of
the total number of valuations obtained. The Company
occasionally may be required to utilise the services of a
qualified valuer outside the approved list, however only
when the property is located outside the region of valuers
within the list.

In certain circumstances, the Company may arrange fora
property to be appraised by a real estate agent, who may
not be aregistered property valuer, however only in the
instance where the LVR is 70% or below.

AValuer General valuation confirmed by local council
records may also be relied upon when the LVR is 80% or
below. Property Contract for Sale purchase price values
may be relied upon if funding is provided for purchase
purposes, however only when the LVR is 50% or below.

During the period of 1 October 2023 to 30 September
2024, the following number of valuations were obtained to
support new mortgage lending:

Number of

0,
valuations /o of total loans

Source of valuation

Panelvalugrs within 8 57.15
approved list

Qualified valuers

outside approved list 1 e
Valuer.General 5 35.71
valuations

TOTAL 14 100.00

The Company does not have any loan that is secured
against property that accounts for 5% or more of the total
value of the Company's loan book.

The Company makes loans for property related activities
in accordance with the terms and conditions set out in its
Lending Policy and Procedures Manual and Related Party
Transactions Policy and Procedures Manual (refer to
Section 5.3 fora summary of these policies).

Funds for property development loans are only released
in stages to cover project completion costs. Funds are only
provided to the developer when the construction costs are
quantified by industry experts, e.g., Independent Quantity
Surveyors Reports.

Real property assets which are taken as security for loans
are valued onan"asis" basis and for development property
onan "“as if complete” basis. Valuations on an “as is” basis
mean the property is valued as it currently exists with
regard to current market conditions. Valuations on an “as

if complete” basis means the property is valued as if the
proposed development has been completed with regard to
current market conditions.

Independent valuations are required, forany new loans
where real property is taken as security. An update of a
valuation is considered during any loan review process
which is dependent upon the repayment performance of
the loan, level of LVR and general market conditions of
property in the region of where the security is located.
Valuations based on a valuer's report cannot be more than
one year old when a new loan is made.
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1. BENCHMARK INFORMATION (conTINUED)

BENCHMARK 8 - LENDING PRINCIPLES - LOAN TO VALUATION RATIOS

Ahigh loan-to-valuation ratio means that the investment is more vulnerable to changing market conditions, such as a
downturnin the property market. Therefore, the risk of investors losing their money could be higher.

Where an issuer (directly or indirectly) on lends money in relation to property-related activities, it should maintain the
following loan-to-valuation ratios:-

a) where the loan relates to property development - 70% on the basis of the latest complying valuation; and

b) in all other cases - 80% on the basis of the latest complying valuation.

The Company satisfies this benchmark.

WESTLAWN PROSPECTUS NUMBER 25
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2. DIRECTORS’ PROFILES

MARK CHARLES
DOUGHERTY

Mark Dougherty joined the Westlawn Group in 1996 and has
been a Board Member of the Company since 2000. He holds

a Bachelor of Business in Accounting and Administration

(SCU) 1985 and a Certificate IV in Financial Services (Finance/
Mortgage Broking). Prior to joining the Westlawn Group he held
positions with AGC Limited and Big River Timbers Pty Ltd where
he gained experience in the areas of finance, management, and
accounting.

He is Chairperson of the Lismore Diocese Investment Fund and
is a Chairperson of Clarence Village Limited, a community based
not-for-profit organisation providing quality affordable housing
forseniorsin the Grafton community.

GEOFFREY DEAN
SCOFIELD

Geoff Scofield joined the Company in 1994 as the inaugural
manager of the Casino office, the first to be established outside
Grafton. He continued in that position until December 2005 when
he assumed the newly established role of Regional Manager for
the Northern area. In December 2007, he was appointed General
Manager - Finance and in July 2008 became a director of the
Company. He previously held the position of Chief Executive
Officer of the Company from March 2012 to June 2024.

Geoff has been involved in the finance industry since 1982
and brings to the Board an extensive background in banking,
credit provision/analysis, business development and senior
management. Geoff holds a Certificate IV and Diploma in
Financial Services (Finance/Mortgage Broking) and is a listed
responsible manager of Westlawn's credit licence. Heis also a
Justice of the Peace.

ANDREW HARRY
HAYES

Andrew Hayes joined the Westlawn Group in 2007 following
an extensive career in public accounting. Prior to joining the
Company, he was a former partner of Hudson Shepherd &
Partners which later merged with WHK Rutherfords. He has
provided taxation and other advice to the Westlawn Group for
over 25 years.

Heis a Chartered Accountant, holds a Bachelor of Business in
Accounting, a Graduate Diploma in Financial Planning and a
Certificate IV in Financial Services (Finance/Mortgage Broking).
He holds statutory registrations with the ATO as a Registered Tax
Agentand with ASIC as a Registered Company Auditor.

Andrew was appointed a director of the Company in October
2010 and holds the position of Chief Executive Officerand
Company Secretary.

ANDREW MICHAEL
DOUGHERTY

Andrew Dougherty has over 20 years experience in financial
services, project management and vocational education
administration. He holds a Bachelor of Business (UNE) 1990,
Advanced Diploma Financial Services 2009/10, Certificate IV
Financial Services (Broking) 2009 and a Certificate |V Property
Services (2011). Andrew operates a diversified financial services
practice on the Far North Coast with a focus on financial and
investment advice involving; superannuation and retirement
planning, mortgage and finance broking and self-managed
superannuation funds (SMSFs).

Andrew is a member of the Mortgage Finance Association of
Australia (MFAA), the Association of Independently Owned
Financial Professionals (AIOFP), the Ballina Chamber of
Commerce and is a Justice of the Peace (JP).
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2. DIRECTORS’ PROFILES (conTINUED)

CAMERON SCOTT
McCULLAGH

Cameron McCullagh has over 30 years' experience in the
finance sector, having trained as a Chartered Accountant at
KPMG. Cameron was a partner at Moore Stephens Sydney and
founded and grew White Outsourcing to an entity with back
office administration of over $30 billion. Cameron was CEO of
Employers Mutual until 2010, having grown it from $30 million

of annual premium under management to over $1 billion. As
Steadfast COO, Cameron took operational responsibility for the
successful ASX listing of the insurance broking and underwriting
agency Steadfast Group.

Cameron is Chairman of AS White Global Pty Limited, which
has over 1,000 employees in Australia and Asia providing
offshore teams to Australian businesses, and is also a director
of Hospitality Industry Insurance Limited (an APRA licensed
insurer). He is currently Executive Director of ASX listed COG
Financial Services Limited, a leading finance broker and
aggregator with revenues in excess of $220 million.

ANDREW DOUGLAS
BENNETT

Andrew trained as a Chartered Accountant at KPMG 30 years
ago. After leaving the accounting profession Andrew spent

6 years with Peabody Coaland Rio Tinto in the Treasury area.
More recently Andrew has been involved in the non-bank finance
sector where he has been involved with establishing wholesale
funding arrangements for Zip Co Limited and Think Tank
Commercial Property where he was Chief Financial Officerand
Chief Information Officer.

Andrew is the Chief Executive Officer of COG Financial Services
Limited and retains Non-executive Directorships with Think Tank
Nominees Pty Ltd.

WESTLAWN PROSPECTUS NUMBER 25



3. KEY FEATURES OF THE INVESTMENT

3.1 WHATARE NOTES?

Notes are unsecured investments which pay interest in
arrears on the principal amount invested.

The Notes are issued for terms ranging from 31 days to
Syears.

3.2 HOWISINTEREST CALCULATED ON THE NOTES?

Interest is calculated on a daily basis from the date the
Notes are issued by the Company.

The interest rate payable on the Notes may vary during

the term of this Prospectus. The current interest rates are
specified on the Interest Rate Sheet. Furtherinformation

on the Interest Rate Sheet is set out at Section 4.4 of this
Prospectus. Once an Application for Notes is accepted, the
interest rate specified on the Application Form willapply for
the fixed term of the Note.

3.3 WHENISINTEREST PAID ON THE NOTES?

Interest will be paid according to the maturity term selected
on the Application Form. In cases where Noteholders

have requested that the quarterly interest payments be
reinvested rather than credited to their bank account,
eachinterest payment will be compounded quarterly until
maturity and paid to them at that time together with the
original principal amount.

3.4 HOWARETHENOTES REDEEMED?

The Noteholder mustinform the Company prior to the
maturity date that they wish to redeem the Notes. If no
instructions are received by the Company (and provided
the Noteholder has answered a series of questions within
the last 12 months to determine ongoing target market
suitability to hold the Notes), it will reinvest the maturing
funds in new Notes for the same term as the maturing
investment and at the prevailing interest rate then offered
by the Company on Notes for a similar term.

3.5 CANTHENOTES BE REDEEMED PRIORTO THE
MATURITY DATE?

The Company will consider the early redemption of Notes
under the following circumstances:

At the request of the Noteholder

e Noteholders faced with unforeseen or exceptional
circumstances of hardship may make a written request
for early redemption of some or all of their Notes.
Depending upon the circumstances involved, the
Company may, in its absolute discretion, allow early
redemption of Notes. Noteholder written request
will be assessed within 48 hours of being lodged.

Any consent granted in early redemption is subject

to release of funds 31 days from the date of the
written request. In the event of experiencing financial
hardship, and subject to consent by the Company,

the release of funds without the 31-day notice may be
available. Definition in cases of financial hardship can
be obtained on the Company's website
www.westlawn.com.au.

An early redemption fee reflecting the shorter term
may apply to the amount to be repaid (see below), and
the amount of that fee will be communicated to the
Noteholder prior to redemption.

e Inthe eventof the death of a sole Noteholder, the
Company may at the request of the executor of
the deceased's estate, redeem some or all of the
deceased's Notes, subject to compliance with law.
No interest rate reduction or additional fees will apply
in these circumstances.

Ifa Noteholder requests early redemption of a Note, the
Company may apply an early redemption fee. The early
redemption fee will be based on the percentage of time
elapsed of the original term of the investment to the date of
redemption.

Percentage of Early redemptionfeeasa
time elapsed % of the interest earned

0% to less than 20% 80
20% to less than 40% 65
40% to less than 60% 50
60% to less than 80% 30
80% to less than 100% 20

Forexample, if the Notes had a 20 month term and were
invested for 70% of the original term as at the date of
redemption (being 14 months), the early redemption fee
would be equivalent to 30% of the actual interest earned.

The Company has absolute discretion to allow early
redemption of Notes and/or waive the early redemption fee.

At the request of the Company

As a condition of the issue of Notes, the Company reserves
the right on 30 days' notice to a Noteholder to redeem

any Notes either with or without payment of a premium
(including additionalinterest). The Company expressly
reserves this right to redeem Notes as a condition of the
issue of Notes under this Prospectus.

3.6 ARETHENOTES TRANSFERABLE?

Although there is no secondary market for the Notes,
Noteholders may transfer their Notes to another person by
executing an appropriate transfer form.

3.7 ISBROKERAGE OR STAMP DUTY PAYABLE?

No brokerage or stamp duty is payable on the issue of
the Notes.
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4. DETAILS OF THE ISSUE

4.1 THEISSUE

This Prospectus has been prepared to allow the Company
toissue Notes pursuant to the Trust Deed between the
Company and the Trustee. The issue price for each

Note is $1.00.

4.2 BORROWING LIMITATIONS

The Directors will ensure that the Company’s total liabilities
do not exceed Shareholders Funds multiplied by 15.

Based on this calculation, the net asset position of
$34,102,387 as at 30 June 2024 would not permit total
liabilities to exceed $511,535,805. As at 30 June 2024
total liabilities were $242,841,345.

4.3 PURPOSE OF THE ISSUE

Proceeds raised from the issue of the Notes will be used
to support the operations and working capital needs of
the Company. Funds will be used to purchase arange

of financial assets, but predominantly to finance the
Company's lending portfolio.

4.4 INTEREST RATES AND TERMS

Theinterest rates and terms offered on the Notes may vary
during the term of this Prospectus.

Applicants are advised to confirm the interest rate and
investment term immediately prior to completing the
application form by reference to the current Interest
Rate Sheet.

The Interest Rate Sheet sets out the currentinterest rates
and terms applicable and can be found on the Company'’s
website www.westlawn.com.au/investment. In addition,
the current Interest Rate Sheet is available by calling the
Company on 1300 WESTLAWN (or 1300 937 852) or by
contacting any office.

Applicants mustinsert the currentinterest rate and
the term that willapply to theirinvestment on their
Application Form.

The‘currentinterest rate'is the rate offered by the
Company foran investment of the amount and term you
wish toinvest on the day your application is accepted.

If the Application Form completed by an Applicant contains
anincorrectinterest rate or term or both, the Company
will notify the Applicant of the error and advise them of the
correctinformation. Following receipt of such notice,

an Applicant will have one month to withdraw their
application and have theirapplication money repaid
without any interest.

Ifan Applicant fails to withdraw their application within one
month of such notice, the Company will invest the amount
applied for by the Applicant on their Application Form at the
interest rate and term set out in the notice.

4.5 PRIORITY OF NOTES

The Notes are not secured by any registered Security
Interest over any assets of the Company. In the event of the
winding up of the Company, Noteholders will rank equally
with all other unsecured creditors of the Company, but
ahead of shareholders, in respect to the repayment of the
money owing under their Notes.

4.6 TAXATION

Taxation may affect a Noteholder's returns. See Section
6.13 on changes to taxation laws for further details.

Please note that information included in this section does
not constitute taxation advice to individualinvestors.

The information herein is believed to be correct as at the
time of writing this Prospectus. Taxation laws are subject
to change, and such changes may materially affect your tax
position with respect to an investment in Notes. You should
seek qualified, independent financial and taxation advice
before deciding to invest.

Noteholders will be entitled to receive both principal and
interest in relation to the Notes. The receipt of interest by
resident holders of the Notes should be taxable while the
principalamount received should not be assessable.

Thereis arequirement on the Company under the Income
Tax Assessment Act 1936 (Cth) to withhold an amount at
the highest marginal tax rate from payments of income
on the Notes if a Noteholder fails to provide an Australian
Tax File Number, or (if applicable) an Australian Business
Number (ABN).

Alternatively, to the extent that the Notes are held by
non-residents of Australia not carrying on business in
Australia, or residents of Australia carrying on business
outside Australia at the time the interest is paid, the interest
will generally be subject to withholding tax.

4.7 APPLICATION FORNOTES

To apply for Notes, you must complete an Application Form.
Applications for Notes must be for a minimum of $1,000.00.
By lodging an Application Form, the applicant

acknowledges that they have received and read
this Prospectus.

WESTLAWN PROSPECTUS NUMBER 25
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4. DETAILS OF THE ISSUE (coNnTINUED)

4.8 PAYMENT FORNOTES

Theissue price of $1.00 per Note is payable in full
on Application.

All payments are to be made in Australian currency by way
of cash, cheque or electronic transfer. Cheques should be
made payable to Westlawn Finance Limited and crossed
‘not negotiable”.

4.9 WHERETO SEND YOUR COMPLETED
APPLICATION FORM

Completed Application Forms and accompanying cheques
may be mailed to:

Westlawn Finance Limited
PO Box 78 GRAFTON NSW 2460

ordelivered to:

Westlawn Finance Limited
22 Queen Street Grafton NSW 2460

or any office, contact details of which are listed on the back
cover of this Prospectus.

4.10 ACCEPTANCE OF APPLICATIONS

The Company has the sole discretion to issue Notes in
accordance with an Application, to decline any Application,
ortoissue alesser number of Notes than those for which
the Application has been made.

To the extent that Applications are unsuccessful (or
partially unsuccessful), the application money (or a portion
thereof) will be returned to applicants without interest
within 15 days following the receipt of the Application.

4.11 NOTE CERTIFICATE

Noteholders will be sent a certificate for the Notes
registered in the name of the Noteholder within 21 days of
the issue of the Notes.

4.12 ELECTRONIC PROSPECTUS

This Prospectusis available in electronic form at the
Company's website, www.westlawn.com.au. Any person
receiving this Prospectus electronically will, on request,

be sent a paper copy of the Prospectus and Application
Form by the Company free of charge during the period of
the offer. Applications must be made by completing a paper
copy of the Application Form.

The Application Form included with the Prospectus
contains a declaration that the Noteholder has personally
received a complete and unaltered Prospectus prior to
completing the Application Form.

The Company will not accepta completed Application
Form ifit has reason to believe that the applicant has not
received a complete paper copy or electronic copy of the
Prospectus orif it has reason to believe the Application
Form or electronic copy of the Prospectus has been altered
ortampered with in any way.

While the Company believes that it is extremely unlikely
that during the period of the offer the electronic version

of the Prospectus will be tampered with or altered in any
way, the Company cannot give any absolute assurance that
this will not occur. Any Noteholder in doubt concerning the
validity orintegrity of an electronic copy of the Prospectus
should immediately request a paper copy of the Prospectus
direct from the Company.

4.13 CONTINUOUS DISCLOSURE

ASIC Regulatory Guide 198 Unlisted disclosing entities:
Continuous disclosure obligations (RG198) provides
guidance on how the Company should comply with the
continuous disclosure obligations under the
Corporations Act.

The Company will comply with those requirements by
publishing on its website, www.westlawn.com.au, any
material information more recent than that contained in the
Company's lastissued Prospectus. Information disclosed
will be that which the Company considers necessary or
appropriate to help investors make investment decisions
based on timely information. Examples of items that will be
disclosed include:-

a)  Copiesof the Company's quarterly report to ASIC
and the Trustee regarding various matters including
compliance with benchmarks contained in RG69.

b)  Copiesof annual audited financial statements.

c) Interest Rate Sheet in respect of current rates
being offered for the issue of Notes pursuant to
this Prospectus.

d)  Anymaterial change in the Company's assets.

4.14 WHOLESALE INVESTORS

The Company reserves the right to negotiate the interest
rateinrespect to the issue of unsecured notes to
wholesale investors.
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5. COMPANY PROFILE

5.1 HISTORY

The Company has its origins in Grafton, NSW, when in
1964 brothers Peter and Bill Dougherty started Westlawn
Investment Company to provide much-needed finance

for the purchase of motor vehicles, sewing machines and
electrical goods. In 1972, a partnership was formed with
Michael Dougherty and began to actively operate in the
finance area whilst also diversifying into the property
sector with the acquisition and development of commercial
real estate.

In 2001, a new company known as Westlawn Finance
Limited was incorporated. Today this Company and
its subsidiaries operate the finance and insurance
broking businesses.

The Company has a proud history of assisting in the
prosperity and growth of businesses and communities
across Northern NSW through local knowledge and
understanding the needs of the region’'s people. Over the
years, the Company has extended its branch network,
openingin Casinoin 1994 and Coffs Harbourin 1997. Today,
the Company has branches extending from Coffs Harbour
in the south to Murwillumbah in the north.

InMarch 2011, the Company successfully acquired 100% of
Coffs Harbour based financier North State Finance Limited.

In September 2018, ASX listed COG Financial Services
Limited acquired a 32% interest in the Company via an
issue of new capital totalling $14 million. This transaction
broughtimmediate and significant benefits for the
Company as itincreased Shareholders Funds resulting

in astronger balance sheetand providing greater
investor security.

An agreement was entered into dated 31 August 2020 for
COG toincrease its shareholding in the Company from
32% to 51%. The agreement also provided an option for
COG to furtherincrease its shareholding in the Company
to 75%, which occurred on 1 November 2021.

InJuly 2021, the Company entered into an agreement with
its parent entity COG and acquired 100% of Centrepoint
Finance Pty Ltd, a well-regarded finance broker with
operations in Brisbane and Melbourne.

InMarch 2022, the Company acquired a 70% interest in
Equity-One Mortgage Fund Limited (‘'EMF'). EMF operates
a contributory mortgage scheme (peer to peer) that
currently has approximately $580 million of funds under
management. The Company has also entered into an
agreement with the non-controlling shareholders which
contains put and call options that provide the Company

an option to acquire (or the non-controlling shareholder
to sell) the remaining 30% interest in EMF in a series of
tranches from 2025 to 2028.

5.2 CURRENT OPERATIONS

The Company's activities as a Note issuer are regulated
under the Corporations Act. The Company reports
quarterly to the Trustee and ASIC in accordance with
Section 283BF of the Corporations Act.

In addition to Westlawn Finance Limited, the Company
operates aninsurance broking business through its
subsidiary, Westlawn Insurance Brokers Pty Ltd

(ABN 65075847 291) whichis licensed by ASIC and holds
an Australian Financial Services Licence No. 246520 under
the provisions of the Corporations Act.

In addition, Westlawn Financial Services Limited

(ABN 20 141 420 920), a wholly owned subsidiary of the
Company, is licensed by ASIC and holds an Australian
Financial Services Licence No. 518648 under the provisions
of the Corporations Act to operate managed investment
schemes. Westlawn Financial Services Limited currently
operates one registered managed investment scheme,
Westlawn Income Fund ARSN 639 742 288, and has
appointed the Company as the investment manager to the
Westlawn Income Fund. While other financial products
and services are offered under the managed investment
scheme, the initial focus of lending under the scheme is

on mortgage lending. The Trustee has noinvolvement or
oversight over the loan portfolio and accepts no liability
for the loan portfolio of the managed investment scheme.
The Investment Management Agreement between the
Company and Westlawn Financial Services Limited sets
out the investment management services to be provided
by the Company, the fees payable to the Company for such
services and acknowledges the Company's obligations
under the Corporations Act as the issuer of the Notes.

The Investment Management Agreementis onarm'’s
length and commercial terms. Whilst Westlawn Financial
Services Limited separately raises capital by issuing units
in the Westlawn Income Fund which is then utilised in the
Westlawn Income Fund's own lending business, certain
loans allocated to the Company's lending business differ to
the types of loans provided by the Westlawn Income Fund.

The Company operates a finance broking business through
its wholly owned subsidiary, Centrepoint Finance Pty

Ltd ABN 32010650 129. Originally established in 1982,
Centrepoint Finance Pty Ltd is one of Australia's most
successfuland highly regarded providers of financial
services inits field.

Equity-One Mortgage Fund Limited ABN 14106 720 941, a
majority-controlled subsidiary of the Company, is licensed
by ASIC and hold Australian Financial Services Licence
No. 277318 under the provisions of the Corporations Act
to operate managed investment schemes. Equity-One
Mortgage Fund Limited currently operates one registered
managed investment scheme, Equity-One Mortgage

Fund ARSN 115289 579, which operates as a contributory
mortgage scheme (peerto peer lender).

The Westlawn Group has approximately 110 employees and
consultants, with skills and knowledge in lending, investment
and insurance. Ouraim is to be flexible and innovative while
providing a high standard of customer service.

WESTLAWN PROSPECTUS NUMBER 25
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5. COMPANY PROFILE (conTINUED)

The Westlawn Group offers a range of financial services to
both business and consumers across the eastern seaboard
via a branch network in Northern NSW (Grafton, Ballina,
Casino, Coffs Harbour, Lismore, and Murwillumbah), with
offices also located in Sydney, Brisbane and Melbourne.

The financial products and services include:

* Investments;

e Finance leasing;

e Plant & equipment finance;
e Business loans;

e Commercial and residential mortgage finance
(including home loans);

e Motorvehicle dealer finance;
e Personal Loans; and

e Personal, domestic, vehicle & business insurance.

Finance funding is sourced principally by the Company
raising funds through the issue of Notes under this
Prospectus.

The Company holds an Australian Credit Licence
(No.387844).

Alicenceisrequired to offer consumer credit products to
borrowers under the National Consumer Credit Protection
Act 2009. ASIC is responsible for supervising compliance
with this Act.

Lending guidelines as set outin the Company’s Lending
Policy and Procedures Manual ensure that defined
criteria are applied in assessing loan applications. The
Board appointed Credit Committee reviews the loan
portfolio regularly against established criteria including
the risk of overexposure in certain loan types, geographic
location and industry groupings. The Board and the Credit
Committee must approve loans over certain limits and a
policy is in place with regard to staff loan approvals.

Refer to Section 5.3 for additionalinformation on this
policy. The Company holds memberships of the following
organisations:-

e Australian Finance Industry Association (AFIA);
e Finance Brokers Association of Australia (FBAA);

e Australian Financial Complaints Authority (AFCA) -
External Dispute Resolution;

e Provincial Finance Group (PFG); and

e Australian Securitisation Forum (ASF).

Insurance broking servicesinclude insurance on home
and contents, motor vehicles, boats, caravans, business,
rural, public liability, professional indemnity, personal
risk insurance, earthmoving, heavy haulage and buses.

The insurance division has access to the majority of the
leading insurance companies and is a member of:-

e National Insurance Brokers Association of
Australia (NIBA);

e Steadfast Group Limited; and
e Australian Financial Complaints Authority (AFCA).

5.3 LENDING POLICY AND PROCEDURES

In accordance with industry standards, the Company

has adopted and implemented a Lending Policy and
Procedures Manual, which covers the Company's policies
and procedures in respect to approving, monitoring and
recovering loans.

In summary, the Lending Policy and Procedures
Manualrequires:

e loanstofall within one of the following categories:
- residential and commercial property loans;

- residential and commercial property
development loans;

- secured and unsecured personal loans;

- motor vehicle loans;

- secured and unsecured business loans; and
- equipment and asset finance.

e loanapplicants to provide sufficient evidence that they
are well established in their occupation supported by
a proven credit repayment record or satisfactory credit
report which indicates that they are able to comply
with their loan repayment obligations;

e residential home loans must be secured by a registered
first mortgage over land;

* Dbusiness loans are predominantly secured by a
registered Security Interest over the business' assets,
and where considered appropriate, a registered
mortgage over land owned by the business orits
principals;

* inrespecttomotorvehicle loans, equipment and asset
finance, a Security Interest must be registered over the
relevant chattel,
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for loans secured by a registered mortgage over land,
the Company will arrange for the property to be valued
by an independent registered valuer or an independent
real estate expert orrely on a Valuer General valuation
as confirmed by councilrecords. A Contract for Sale
purchase price may also be relied upon only in the case
that the LVR is below 50%;

generally, for property loans the LVR must not exceed:

- 70% - where the loan relates to property
development, on the basis of the latest complying
valuation; and

- 80% - inall other cases, based on the latest
complying valuation;

in exceptional circumstances, the Credit Committee
and the Board may approve loans outside of the
above recommended LVR, but only to strongly
qualified applicants who are considered to be a low
level credit risk;

approval of loans are undertaken within designated
lending authorities based on the total potential
exposure of the borrower as set out below:-

- Branch managers and designated lending officers
up to $75,000

- Group credit manager up to $300,000

- Managing Director/CEQ/COQ up to $750,000
- Credit Committee up to $1,500,000

- Board over $1,500,000.

the Credit Committee comprises the Group Credit
Manager, Managing Director/CEQ and one other
Director.

any loans to staff of the Company are referred directly
to the Managing Director/CEQ for approval up to a limit
of $750,000 or alternatively the Credit Committee or
Board if in excess of $750,000.

for development loans:

- construction costs are quantified by industry
experts;

- funds must be released in stages to cover project
completion costs; and

- the development property must be valued on an ‘as
is"and 'upon completion’ basis, with the initial loan
based upon 70% of the 'as is’ valuation;

personnel must actively monitor all loans in order to
confirm that loan repayments are made by borrowers
when they fall due;

personnel must proactively manage borrowers who
have a history of making late repayments by contacting
them by telephone prior to scheduled repayment dates
and advising them of the amount due;

5. COMPANY PROFILE (conTINUED)

e ifascheduled repaymentis not made by a borrower
within seven days of its due date, the borrower will be
sentareminder notice and personnel will be instructed
to contact the borrower by telephone;

e ifthe scheduled loan repayment remains outstanding
for 21 days and no contact or arrangements have
been made by the borrower, the Company will serve
a default notice on the borrower and again attempt to
contact the borrower by telephone;

e iftheloan remains outstanding for more than 60 days,
the Company will:

-inthe case of loans secured by a mortgage over
real property, instruct solicitors to commence
proceedings against the borrower in order to recover
the total amount outstanding including by way
of selling the secured property as mortgagee in
possession; and

- in other cases, and where itis considered
appropriate (such as for equipment financing and
personal loans) the Company orits appointed agent
will take all steps reasonably necessary to recover
the total amount outstanding in accordance with the
loan agreement, including where relevant, taking
possession of secured property and selling it.

In summary, the Related Party Transactions Policy and
Procedures Manual reflects Chapter 2E of the Corporations
Actand requires:-

* Loansto Related Parties are subject to approval by:

i) Westlawn Holdings Pty Ltd and COG Financial
Services Limited (as shareholders of the Company)
where the transaction is not on arms length
commercial terms; or

ii) the Related Party Transaction Approval Committee,
where the transactionis on arms length
commercial terms.

e The Related Party Transaction Approval Committee is:

i) the Credit Committee, in the case of loans up to
$1,500,000, or

ii) inthe case of loans exceeding $1,500,000,
the Board.

e The Credit Committee comprises the Group
Credit Manager, Managing Director/CEO and
one other Director.

e WherealoantoaRelated Party is to be approved
by the Credit Committee, only Credit Committee
members that are independent to the transaction may
consider the request forapproval.

e Directors with a conflict of interest must abstain from
voting on Related Party loans.
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5. COMPANY PROFILE (conTINUED)

5.4 LIQUIDITY RISKMANAGEMENT POLICY

There is a mismatch between the maturity profiles of

the Company's assets and the maturity profiles of the
Company's liabilities. The risk in such a mismatch is that
the Company may not have adequate liquidity to meet its
obligations as they fall due - principally, the need to meet
the rights of Noteholders to redeem their funds as required.
The Company has adopted and implemented a Liquidity
Risk Management Policy that establishes practices to
manage this mismatch under a range of market conditions
and is summarised further below:-

e Liquidity managementis the responsibility of the
Board and executive.

e The Companyshalladhere toits liquidity policy
and review it regularly to take account of changing
operating circumstances.

e The Company models liquidity scenarios over a rolling
12 month timeframe including the stress testing of
rollover rates of Noteholders. The objective of this
modelling is to determine the Company's capacity for
asset growth whilst meeting all repayment obligations
over the next 12 months.

e Thestresstestingincludes scenarios significantly
more severe than any conditions that have prevailed
since the establishment of the business more than
50 years ago.

e The Companyisrequired to maintain a minimum
holding of 9% of its total liabilities in liquid assets.

e Liquid assets are monitored daily and reported to
senior management.

e (ash flow forecasts are prepared monthly and cover
the next three and twelve months and incorporate
arange of assumptions around cash inflows and
outflows. In particular cash outflows in respect of
Noteholder redemptions are forecast by utilising the
twelve-month historical rolling average in respect
of redemptions.
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6. INVESTMENT RISKS

6.1 GENERAL

Potential Noteholders should be aware that an investment
in the Notes carries particular risks, a number of which
are outside the control of the Company. The following
issues should be taken into account when evaluating an
investmentin the Notes.

6.2 NOTESARE UNSECURED

Inthe event that the Company is wound up, Noteholders
will equally rank with all other unsecured creditors of the
Company, but ahead of shareholders in respect to the
repayment of money owing under their Notes. If there are
insufficient funds on the winding up to pay all unsecured
creditors, Noteholders may lose some or all of the money
they have invested.

6.3 CREDITRISK

This is the risk that a borrower fails to repay outstanding
principal and interest owing or that the security (if any)
provided by a borrower, if required to be realised, is
insufficient to repay outstanding principal and interest
payments owing to the Company.

The financial performance of the Company and its ability

to make payments to Noteholders is to a large extent,
dependent upon borrowers repaying their loans. If forany
reason borrowers' default on their loan repayments, then
this could impair the Company's ability to make repayments
to Noteholders.

Thereis also arisk that the Company will not have sufficient
security over a borrower's assets to recover the fullamount
owing under the loan, in circumstances where the borrower
isin default. This could arise as a result of deterioration

of economic conditions which impact values of security
offered by the borrower.

Finally, the above risks concerning failure by borrowers
to repay loans advanced by the Company then feeds into
a furtherrisk to Noteholders. That risk is a risk of the
Company's accounts, as they relate to the Company's loan
assets, becoming inaccurate - the Company’s accounts
might over-value those loan assets, and/or there might
be under-provisioning in the Company's accounts for bad
debts and impairments of loans and advances.

The repayment of the money you have invested in Notes
and interest payments are not guaranteed by the Company.

For further information on the Company’s exposure to
credit risk, including disclosures on loan numbers, loan
arrears, geographic location and security taken, refer to
Section 1, Benchmark 5.

Also see Section 7.2 below for the Company's statement of
profit or loss for the year ended 30 June 2024, which sets
out details of bad debts written off, and impairment of loans
and advances.

6.4 LIQUIDITYRISK

The market for the Notes isilliquid as there is no
secondary market. In addition, for Notes issued for a fixed
term, the Company is not required to redeem the Notes
prior to the maturity date, although the Company will
consider early redemption in special circumstances as set
outin Section 3.5.

The Company prepares regular cash flow models to assist
itin ensuring that it has sufficient cash reserves to meet
anticipated redemption requests. However, if the Company
was to receive an abnormally high level of redemption
requests from Noteholders at maturity, there is a risk that
it may not be able to meet its redemption obligations to all
Noteholders.

For furtherinformation on how the Company manages its
liquidity risk, refer to Section 1, Benchmark 2.

6.5 [INTEREST RATERISK

This is the risk due to any mismatch between the interest
rate on borrowings to that of lending.

The Company manages interest rate risk by using a
combination of fixed and variable interest rate lending
and borrowing.

The Company maintains an interest rate lending margin
overand above its cost of funds which provides a buffer for
upward movements in interest rates.

6.6 LENDING REGULATION

The conduct of the Company's consumer lending is
primarily requlated by the National Consumer Credit
Protection Act. In order to provide credit services, the
Company must hold an Australian Credit Licence (ACL).
Ifthe Company orits representatives were to seriously
breach the National Consumer Credit Protection Act then
the Company may be fined, required to pay compensation
toaclient, be prohibited from engaging in some business
activities, subject to limitations or conditions in relation to
its business activities, or have its ACL revoked.

In order to maintain its ACL, the Company must meet
certain financial requirements. If forany reason the
Company is not able to meet those conditions, ASIC will
revoke its ACL.

Ifany of these events occur, they could have an adverse
effect on the operations and performance of the Company
and its ability to make repayments to Noteholders.

The regulatory environment for credit service providers

is becoming increasingly onerous. Further changes to the
regulatory environment for credit services in Australia may
have an adverse impact on the operations and performance
of the Company.

WESTLAWN PROSPECTUS NUMBER 25

25



6. INVESTMENT RISKS (conTINUED)

6.7 LOSS OF REPUTATION

The Company's business relies to a large extent on its
ability to attract and retain clients through its reputation
forintegrity and the ability of individual representatives to
build relationships with clients.

Ifa clientis not satisfied with the services provided or the
Company is involved in litigation, it may be damaging to the
Company. The Company may be forced to incur significant
legal expenses. In such circumstances, the Company may
alsoincursignificant reputational damage and financial
harm if litigation is successful orif further action is taken by
ASIC. This could adversely affect the Company's capacity to
make repayments to Noteholders.

6.8 DEPENDENCE UPON KEY PERSONNEL

The Company depends on the talent and experience of its
personnel asits primary asset. Should any key personnel
leave the Company, this may have a negative impact on the
Company. It may be difficult to replace them, orto do soin
a timely manner or at comparable expense. Additionally,
any key personnel of the Company who leave to work for a
competitor may adversely impact the Company.

In summary, the Company's ability to attract and retain
personnel will affect its ability to perform its commitments
and achieve forecast revenues. Additionally, increases in
recruitment, wages and contractor costs may adversely
impact upon the financial performance of the Company.

6.9 TECHNOLOGY AND INFORMATION SYSTEMS

The Company has invested significant capitalin technology.

However, there can be no guarantee that this technology
will continue to service the Company into the future. If the
Company is required to update its IT systems, then these
costsare likely to be significant and could adversely affect
the Company's financial performance.

6.10 MANAGEMENT OF RISKS BY THE COMPANY

The Company actively manages its businesses with a view
to balancing income returns with capital security. This is
achieved by a number of business practices including:

e employing experienced and professional personnel
who have knowledge of the people, products and the
markets in which they operate;

e reviewing loan accounts onan ongoing basis and an
internal audit system s in place;

e providing appropriate doubtful debts provisions;

e reviewingallline of credit loan accounts and industry
exposures regularly by the Credit Committee;

e reviewing performance of all loan accounts by
producing weekly arrears reports and actioning as
required; and

e maintaining a clearly understood long term vision for
the Company.

6.11 COvID-19

The continuing outbreak of COVID-19 may create an
adverse risk to the Company's business, whether from
government measures put in place to combat the virus
orotherwise. There is a risk that the economic state in
Australia may diminish as a result. This deterioration may
resultin a decline in demand for the products offered by the
Company. It may also affect the ability of existing customers
to make loan repayments and mean further repayment
holidays are given by the Company to its customers,
decreasing the Company's financial performance.

The Company actively manages any loan holiday
agreements, as has been described at Benchmark 5,

but there can be no guarantee that economic conditions
will not worsen as a result of COVID-19.

6.12 GENERAL ECONOMIC CONDITIONS

The Company may be adversely affected by any
deteriorationin the general economic conditions in the
local, state, national and international economy.

In particular, the movement of interest rates will impact

on the Company'’s finance business. Upward movements
of interest rates may affect the ability of the Company’s
customers to service their finance arrangements where
the rates on their loan agreements are variable and hence
loan defaults may rise. Downward movements in interest
rates have a positive effect on the Company's customers’
ability to meet loan repayments where variable interest
rates apply but may make Notes less attractive to investors.
The Company actively manages its loan portfolio to ensure
existing and forecast commitments to Noteholders are met.

6.13 LEGISLATION AND OTHER REGULATORY
STANDARDS

Any variation in legislation and government policy may
affect the Company and the business environment in which
it operates.

There may be change to taxation laws, policy or practice
that adversely affects the withholding position that applies
to the Notes, or the tax position of the Company. Changes
to withholding tax in respect of the Notes may resultin a
decrease in after tax interest payments on the Notes.
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7. FINANCIAL INFORMATION

7.1 INTRODUCTION

This financialinformation should be read in conjunction with the investment risks in Section 6, and other information contained
in the Prospectus.

The information provided in this section represents financial information of the Company as a consolidated entity, consisting
of the Company and the entities it controlled at the end of, or during, the year. This financial information has been extracted
from the Company’s audited financial statements in respect of the year ended 30 June 2024. The Company'’s audited financial
statementsin respect of the year ended 30 June 2024 are incorporated into and form part of this Prospectus and are likely to
be of interest to prospective investors and their advisers. During the term of this Prospectus, copies of the Company's audited
financial statements are available free of charge on request or on the Company’s website, www.westlawn.com.au.

Past performance is not a guide to future performance.
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7. FINANCIAL INFORMATION (cONTINUED)

7.2 STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

Set out below is a summary of the Company's statement of profit or loss and other comprehensive income for the year ended
30June 2024 and the corresponding prior years ended 30 June 2023 and 30 June 2022.

2024 2023 2022
Consolidated S S S

Revenue

Interestincome 18,476,756 19,087,544 13,639,405

Interest expense (9,941,974) (6,579,594) (4,222,318)
Totalnetinterestincome 8,534,782 12,507,950 9,417,087

Non-interest revenue 35,182,787 29,385,202 19,185,025

Otherincome 613,846 27,481 457,849

Total revenue after interest expense 44,331,415 41,920,633 29,053,961

Expenses

Bad debts written off (764,457) (1,605,531) (3,038,547)
Reversal of impairment of loans and advances 93,659 393,007 2,553,846

Computer & IT expenses (1,088,655) (920,737) (740,388)
Depreciation and amortisation expense (3,607,464) (3,591,500) (1,862,361)
Employee benefits expense (11,933,499) (11,201,129) (8,617,771)
Fees and commission paid (9,744,678) (9,136,766) (4,586,523)
Reversal of impairment of assets = 1,096,880 101,984

Impairment of investments (2,000,000) = (186,880)
Legaland credit expenses (2,326,265) (2,293,027) (1,143,344)
Loss on disposal of assets (105,785) (34,937) (41,646)
Other expenses (4,445,429) (3,890,868) (2,475,586)
Totalexpenses (35,922,573)  (31,184,608)  (20,037,216)
Profit before income tax expense 8,408,842 10,736,025 9,016,745

Income tax expense (3,215,643) (3,632,453) (2,888,104)
Profit afterincome tax expense for the year 5,193,199 7,103,572 6,128,641

Other comprehensive income
Items that will not be reclassified subsequently to profit or loss

Gain on the revaluation of land and buildings, net of tax - - 427314

Gain on the revaluation of equity instruments at fair value

through other comprehensive income, net of tax - 23,162 14,654

Other comprehensive income for the year, net of tax - 23,162 441,968

Total comprehensive income for the year 5,193,199 7,126,734 6,570,609

Profit for the yearis attributable to:

Non-controlling interest 2,114,912 1,213,925 339,486

Owners of Westlawn Finance Limited 3,078,287 5,889,647 5,789,155
5,193,199 7,103,572 6,128,641

Total comprehensive income for the year is attributable to:

Non-controlling interest 2,114,912 1,220,207 342,417

Owners of Westlawn Finance Limited 3,078,287 5,906,527 6,228,192
5,193,199 7,126,734 6,570,609
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7. FINANCIAL INFORMATION (cONTINUED)

7.3 STATEMENT OF FINANCIAL POSITION

Set out below is a summary of the Company's statement of financial position as at 30 June 2024 and the corresponding prior
yearas at 30 June 2023.

2024 2023
Consolidated S S

Assets

Cash and cash equivalents 47,013,802 36,484,360
Trade and otherreceivables 1,903,003 1,310,322
Investments 455,090 434,929
Income tax refund due - 1,263,633
Otherassets 554,052 641,705
Loans and advances 133,200,983 194,434,314
Financial assets at fair value through other comprehensive income 202,584 202,584
Other financial assets 47,381,925 13,864,195
Property, plantand equipment 5,832,723 5,448,426
Right-of-use assets 701,523 810,157
Intangibles 39,333,841 44,106,893
Deferred tax assets 364,206 324,094
Total assets 276,943,732 299,325,612
Liabilities

Trade and other payables 11,365,357 10,361,644
Interest bearing liabilities 208,610,046 225,570,096
Lease Liabilities 762,089 843,525
Income tax 963,000 -
Provisions 2,605,298 2,666,944
Financial liabilities 12,223,000 8,596,000
Other 101,000 84,450
Deferred tax liabilities 6,211,555 7,328,234
Total liabilities 242,841,345 255,450,893
Net assets 34,102,387 43,874,719
Equity

Issued capital 24,094,643 24,094,643
Reserves (10,463,918) (6,651,564)
Retained profits 8,023,308 13,573,574
Equity attributable to the owners of Westlawn Finance Limited 21,654,033 31,016,653
Non-controlling interest 12,448,354 12,858,066
Total equity 34,102,387 43,874,719
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7. FINANCIAL INFORMATION (cONTINUED)

7.4 STATEMENT OF CHANGES IN EQUITY

Set out below is a summary of the Company's statement of changes in equity for the year ended 30 June 2024 and the
corresponding prior year ended 30 June 2023.

Non-
Issued Retained | controlling Total
capital | Reserves profits interest equity
Consolidated $ $ $ $ $
Balance at 1 July 2022 24,094,643 1,925,906 13,690,145 5,362,220 45,072,914
Profit afterincome tax expense for the year = = 5,889,647 1,213,925 7,103,572
Other comprehensive income for the year, net of tax - 18,530 - 4,632 23,162
Total comprehensive income for the year - 18,530 5,889,647 1,218,557 7,126,734

Transactions with owners in their capacity as owners:

Option to acquire further interest in subsidiary (8,596,000) = (8,596,000)
Disposal of partinterestin subsidiary = = 1,393,782 565,363 1,959,145

Adjustment to reflect change in accounting policy of

Business Combinations - - - 6,006,926 6,006,926

Dividends paid - - (7,400,000) (295,000) (7,695,000)
Balance at 30 June 2023 24,094,643 (6,651,564) 13,573,574 12,858,066 43,874,719
Non-
Retained | controlling Total
Reserves profits interest equity
Consolidated $ $ $ $
Balance at 1 July 2023 24,094,643 (6,651,564) 13,573,574 12,858,066 43,874,719
Profit afterincome tax expense for the year - - 3,078,287 2,114,912 5,193,199
Other comprehensive income for the year, net of tax - - - - =
Total comprehensive income for the year - - 3,078,287 2,114,912 5,193,199
Transfer from reserves on disposal of property - (175,539) 175,539 - -
Prioryear adjustment regarding NCI = (9,815) (36,769) 46,584 =
Transactions with owners in their capacity as owners:
.Transfe.r.to retained earnings upon increased interest B B 593,403 (593,403) B
in subsidiary
Non-controlling interests acquired = - (3,360,726) - (3,360,726)
e L
Option to acquire further interest in subsidiary - (3,627,000) - - (3,627,000)
Dividends paid = - (6,000,000) (1,800,000) (7,800,000)
Balance at 30 June 2024 24,094,643 (10,463,918) 8,023,308 12,448,354 34,102,387
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7. FINANCIAL INFORMATION (cONTINUED)

7.5 STATEMENT OF CASH FLOWS

Set out below is a summary of the Company's statement of cash flows for the year ended 30 June 2024 and the corresponding

prioryears ended 30 June 2023 and 30 June 2022.

2024 2023 2022
Consolidated $ $ $

Cash flows from operating activities
Interest and rent received from external investments
Otherreceipts

Payments to suppliers and employees

Interest and other finance costs paid

Income taxes paid
Net cash from operating activities

Cash flows from investing activities

Payments for purchase of subsidiary, net of cash acquired
Payments for investments

Payment for capital works in progress

Payments for property, plantand equipment

Payments forintangibles

Proceeds from disposal of investments

Proceeds from disposal of property, plantand equipment
Dividends received

Net loans (advanced) repaid
Net cash from/(used in) investing activities

Cash flows from financing activities
Netincrease (decrease) in unsecured notes
Dividends paid

Repayment of lease liabilities

Dividends paid (non-controlling interest)
Net cash from/(used in) financing activities

Net increase/(decrease) in cash and cash equivalents

Cash and cash equivalents at the beginning of the financial year

Cash disposed on derecognition of subsidiary

Cash and cash equivalents at the end of the financial year

18,674,460 19,241,811 13,821,438
38,609,713 31,501,282 20,426,846
(31,987,278) (31,050,669) (17,118,176)
25,296,895 19,692,424 17,130,108
(10,020,345) (6,544,195) (4,235,784)
(2,026,489) (4,188,807) (5,223,616)
13,250,061 8,959 422 7,670,708

- (1,118,299) (25,012,146)
(48,646,297) (13,998,034) (1,847,250)
(1,508,976) = =

(295,589) (398,117) (214,215)
(250,000) (35,401) (145,606)
12,338,401 7,039,354 9,752,068
1,258,809 36,328 244,173
366,011 125,589 100,344
59,186,332 10,388,327 (28,762,601)
22,448,691 2,039,747 (45,885,233)
(16,960,051) (2,891,193) 16,435,370
(6,000,000) (7,400,000) (1,500,000)
(256,873) (267,985) (246,727)
(1,800,000) (295,000) (66,000)
(25,016,924) (10,854,178) 14,622,643
10,681,828 144,991 (23,591,882)
36,484,360 36,339,369 59,931,251
(152,386) - -
47,013,802 36,484,360 36,339,369
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8. SIGNIFICANT DOCUMENTS

8.1 MATERIALDOCUMENTS

The Board considers that certain agreements relating to
the Company are significant to the Offer, the operations of
the Company or may be relevant to investors. A description
of material documents is set out below.

Copies of the following documents are available for
inspection during normal office hours at the registered
office of the Company for 13 months after the date of
this Prospectus:-

e Constitution of the Company
* TrustDeed

e Consentstotheissue of this Prospectus.

A copy of the Constitution and the Trust Deed will be
provided free of charge on request during the period for
which Notes are offered under this Prospectus. Investors
should read the documents in their entirety to satisfy
themselves as to the terms.

8.2 TRUSTDEED

GENERAL

The Trust Deed governs the terms and conditions on

which the Notes are created and issued. In the event of the
winding up of the Company, Noteholders rank equally with
all other unsecured creditors of the Company, but ahead of
shareholders, in respect to the payment of money owing
under the Notes. If any debenture notes are issued by the
Company, they will have priority over the Notes as the
payment obligations in respect of the debenture notes
must be secured by a registered Security Interest granted
by the Company.

Each Note has a principal value of $1.00 and bears interest
as advised by the Company calculated on the principal
amount which is payable as advised by the Company.

The Notes are transferable.

The Notes are to be issued upon and subject to the
Trust Deed, the Note conditions and the terms set out in
the Prospectus.

REDEMPTION AND PAYMENT

On the maturity date, the Company must repay the principal
amount of the Notes due for redemption. If payment is
overdue, then the Company will pay a default rate of 1%
above the rate applicable to the Notes.

Unless the Prospectus or the Application Form provides
for the frequency of payment of interest by the Company,
interest is payable on redemption of the Notes.

Where a Note term matures on a weekend or public holiday,
payment will be made on the next business day. The
Application Form will also allow Noteholders to choose
how frequently interest will be received.

The Company can redeem Notes upon the request of the
Noteholder, at the discretion of the Company.

Ifthe Noteholder fails to request redemption prior to the date
of maturity (and provided the Noteholder has answered a
series of questions within the last 12 months to determine
ongoing target market suitability to hold the Notes), the
Notes will be re-issued for an equivalent period at the
prevailing interest rate for principal monies of that amount.

All Notes redeemed by the Company will be cancelled.

Any interest, principal or other monies payable onorin
respect of any Notes may be paid by cheque or by direct
deposit to a nominated account.

OBLIGATIONS OF THE COMPANY

Under the Trust Deed, the Company covenants with the
Trustee that it will comply with all obligations under the
Trust Deed and the Corporations Act.

The Company pays to the Trustee a quarterly fee,
calculated and payable in arrears and which may be
reviewed annually. The Company pays to the Trustee
additional fees for further services in accordance with the
Trust Deed and also paid the Trustee an engagement fee.

The Trustee or the Company may at any time convene a
meeting of the Noteholders.

A meeting of the Noteholders has the following powers
exercisable by special resolution only, inter alia:

e powertosanctionany compromise or arrangement
proposed to be made between the Company and the
Noteholders;

e powertoapprove any modification of the provisions of
the Trust Deed;

e powertoapprove anything which is required to be
approved by special resolution under the Trust Deed;

e power to waive any breach or default by the Company
underthe Trust Deed;

e powertosanction the postponement oracceleration
of the repayment of any Notes or any other term of the
Notes; and

e powertogive anyreleaseinrespect of anything done
or omitted by the Trustee and to remove the Trustee.

Other provisions applicable are reasonably similar to the
procedures for convening and holding a general meeting of
acompany.

The Trustee may at its discretion institute such proceedings
against the Company as it may think fit to enforce any
obligation, condition or provision binding on the Company
under the Trust Deed.
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8. SIGNIFICANT DOCUMENTS (cONTINUED)

DEFAULT

The Company will be in default and all principal and interest
monies will become immediately due and repayable on
written demand by the Trustee upon the happening of any
of the following events of default:

e the Company fails to make payment of any moneys
in respect of the Notes when due and such failure
continues for a period of one month orif such failure
continues for a period of 14 days after notice in writing
from the Trustee requiring such failure be rectified;

e ifanyjudgement exceeding $500,000 is executed or
enforced upon or against the assets of the Company or
any subsidiary of the Company and is not satisfied or
stayed within 28 days;

e ifacontroller (as definedin the Corporations Act) is
validly appointed to the Company or any subsidiary of
the Company or a major part of it;

e ifthe Trustee becomes entitled to exercise a right
under this Deed including the Notes to recover and of
the secured moneys;

e where, except for the purposes of a solvency
reconstruction oramalgamation:

-an application to a court (which is not withdrawn
or stayed within 15 business days) oran orderis
made, proceedings are commenced (which are not
withdrawn or stayed within 15 business days) or a
resolution is passed for:

- the winding-up, dissolution or administration of
the Company;

- the Company to enter a creditors’ scheme of
arrangement or similar arrangement; or

- the Company ceases or suspends the conduct of
all of its business or disposes of all of its assets or
threatens to do so;

- with respect to any substantial part of the assets of
the Company:

-acontrolleris appointed; or

- any distress, attachment or execution is levied or
enforced against the Company and is not satisfied
within 15 business days;

- the Company stops payment of its debts generally;
or

- the Company asks the Trustee to appointa
controller over the assets of the Company;

e the Company orany subsidiary is in default under any
of its obligations under the Trust Deed (other than an
obligation to pay moneys) and is not remedied within
14 days after the Trustee has given written notice; or

e circumstances exist in respect of the Company which
would oblige a court to presume that the Company is
insolvency within the meaning of section 459C of the
Corporations Act.
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9. ADDITIONAL INFORMATION

9.1 CONSENTS

The Trustee has given and not withdrawn its written
consent to be named as the Trustee in this Prospectus.
However, the Trustee has not authorised or caused the
issue of this Prospectus and was notinvolved in preparing,
nor does it take any responsibility or liability for this
Prospectus. Neither the Trustee nor any of its related
parties orassociates makes any representations as to the
truth oraccuracy of the contents of this Prospectus. The
Trustee hasrelied upon the Company for the accuracy

of the content of this Prospectus. The Trustee has no
involvement or controlin the approval of any related party
loans orany other steps taken under orin connection with
the Company's affairs and operations. The Trustee does
not make any representations as to the performance of the
Company, the maintenance of capital, or any particular rate
of return.

Baker & McKenzie has given its written consent to being
named in this Prospectus as Lawyers to the Company

in the form and context in which itis named and has

not withdrawn that consent prior to lodgement of this
Prospectus with ASIC.

HLB Mann Judd Assurance GCNC Pty Ltd has givenits
written consent to being named in this Prospectus as
Auditors of the Company in the form and context in which
itis named and has not withdrawn that consent prior to
lodgement of this Prospectus with ASIC.

Other than as specifically provided above, none of the
persons named in this section:

e make or purport to make any statementin this
Prospectus; or

e areresponsible forany statementin this Prospectus; or

e haveauthorised or caused the issue of this Prospectus.

9.2 INTERESTS AND FEES OF EXPERTS AND OTHER
PERSONS INVOLVED IN THE PROSPECTUS

Otherthan as set out below or otherwise disclosed in this
Prospectus no person named in this Prospectus as having
performed a function in a professional, advisory or other
capacity in connection with the preparation or distribution
of this Prospectus or a promoter of the Offer has:-

e hadanyinterestatany time during the past two years
in the formation or promotion of the Company or in the
transactions entered into by the Company; and

* been paid oragreed to be paid, or received oragreed to
receive any benefit for services provided in connection
with the formation or promotion of the Company.

Baker & McKenzie has performed certain legal work in
relation to the Prospectus. An amount of approximately
$6,050 (including GST) has been paid or agreed to be paid
inrespect of these services.

Baker & McKenzie has not undertaken due diligence
in relation to the Westlawn Group or the Offer and has
not verified any of the factual statements contained in
this Prospectus.

9.3 DISCLOSURE OF INTERESTS

e The Companyis 75% owned by COG, of which entities
associated with C S McCullagh own approximately
22%. Mr C SMcCullagh is an Executive Director of COG.

Afurther 15% of the Company is owned by Westlawn
Holdings, which in turnis 100% owned by entities
associated with M C Dougherty and AM Dougherty.
The remaining 10% is owned by entities associated
with G D Scofield (5%) and A H Hayes (5%).

e Directors'emoluments for the year from 1 July 2023 to
30June 2024 totalled $956,724.

e The Company currently has no loans to Related
Parties, as disclosed in Section 1 Benchmark 6.
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9. ADDITIONAL INFORMATION (coNTINUED)

9.4 REMUNERATION OF THE TRUSTEE

The Trustee receives remuneration and is reimbursed for
expenses inaccordance with the terms of the Trust Deed
(refer Section 8.2).

Remuneration and reimbursements totalling $190,026
(including GST) covering the year to 30 June 2024 have
been paidin accordance with the Trust Deed. The Trustee
has no otherinterest in the promotion of the Company and
no amounts, whetherin cash, shares or otherwise, have
been paid oragreed to be paid to the Trustee to induce
ittoactinthat oranother capacity, or for other services
rendered by itin connection with the Company.

9.5 ISSUE EXPENSES

The total estimated expenses of the Issue (including GST)
comprise:-

Legal Fees 6,050

Design & Printing 4,675

ASIC 3,527

Trustee Expenses 6,000

TOTAL $20,252
9.6 PRIVACY

Upon applying for Notes in the Company, applicants will
be required to provide personalinformation such as name,
address, telephone/fax numbers, tax file number and
account details. The Company will collect, use and disclose
that personalinformation to assess Applications, provide
facilities and services to Noteholders and undertake
appropriate administration. If you do not provide this
information, the Application may not be processed. The
personalinformation may be disclosed by the Company
toitsagentsand service providers on the basis that they
deal with such information in accordance with the Privacy
Act 1988 as amended. The personalinformation you
supply may be utilised at a later date by the Company or

its Related Parties to market, direct to yourself, additional
products or services. You may decline, atany time, to
receive promotional material by contacting the Company
assetoutinthe Directory. Noteholders may also request
access to their personalinformation held by contacting the
Company as set out in the Directory. For further information
on our privacy practices, please see our Privacy Policy at
https://www.westlawn.com.au/privacy-policy.

9.7 ANTIMONEY LAUNDERING

The Company is a 'reporting entity’, under the Anti-Money
Laundering and Counter-Terrorism Financing Act 2006,
and is required to verify the identity of investors and report
certain investment activity to AUSTRAC.

We may ask you to supply us with information that is
reasonably required in order to comply with our obligations
under the Anti-Money Laundering and Counter-Terrorism
Financing Act 2006.

9.8 AUTHORISATION OF THIS PROSPECTUS

Each of the Directors has consented to the issue and
lodgement of this prospectus with ASIC as required by
Section 720 of the Corporations Act.

Signed for Westlawn Finance Limited by:

Mark Charles Dougherty
Chairman

Le
Andwﬁy Hayes
Dire & CEO
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“ estlawn

ABN 19 096 725 218

PROSPECTUS NO.25

INVESTMENT APPLICATION FORM

I/We hereby apply for Unsecured Notes of Westlawn Finance Limited on the terms and conditions contained in the prospectus dated 6 December 2024
and on this Application Form. I/We declare that all statements made by me/us are complete and accurate. This Application Form must not be issued to
any person unless accompanied by the prospectus to which it relates. No Unsecured Notes will be issued on the basis of this prospectus after its

expiry on 5 January 2026.

1. APPLICANT(S)
INDIVIDUAL OR JOINT ACCOUNTS

APPLICANT 1 APPLICANT 2

Mr/Mrs/Miss/Ms Mr/Mrs/Miss/Ms

Surname Surname

Given names Given names

TFN D.0.B TFN D.0.B

CORPORATION, TRUSTEE, SUPERANNUATION FUND OR OTHER ENTITY*

Name

ABN

TFN

ADDRESS DETAILS

Residential address

Postal address (if different to above)

Contact name & telephone number

Email

* Other Entity being an individual trustee, partnership, firm or incorporated/unincorporated association (club)

2. INVESTMENT OPTIONS AVAILABLE
Interest instructions [Monthly,
quarterly, compound quarterly, or

Term (insert nominated term)

Interest rate % p.a

interest at maturity 31 days, 2 and

31 days-2 months % $ 12 month terms only]
3-5 months % $
6-11 months % $
12-23 months % $
24-35 months % $
36-47 months % $
48-59 months % $
60 months % $

You should check with us whether your copy of the Interest Rate Sheet is current prior to completion of this Application Form. If the interest rate or investment
period specified in any application made by an investor is out of date, application monies may be refunded on the terms set out in the Prospectus. This Application

Form should be accompanied by payment in full.

Office use only:

Westlawn Finance A/C No.

Certificate No/s.

Contact ID's




3. INTEREST PAYMENT INSTRUCTIONS

Interest on fixed term investments may be compounded (excluding monthly), or transferred directly to another financial institution. Please indicate below
your preferred method of payment and bank account details if applicable.

Please tick an appropriate box D Re-invest D Transfer to another financial institution (as detailed below)

Account name Account number

Bank Branch BSB number

4. AUTHORITY TO OPERATE AN ACCOUNT

Please tick an appropriate box D Any one to sign D Any two to sign D All to sign

5. ELECTRONIC COMMUNICATIONS CONSENT

Important information about rights: You can consent to email communications between us. If you do, we will email you notices, statements and other
documents rather than post them to you. If you do consent:

¢ We may no longer post documents to you.

e You should regularly check your emails for documents we send you.

» Where possible, we will use email to respond to emails you send us or to provide you with other information you may require.
¢ You can withdraw your consent to email communication between us at any time.

By providing us with your name and an email address (Part 1), you consent to email communication between us and to us sending you notices, statements
and other documents by email. If you leave the email address blank, we will send you notices by post and communicate with you in other ways, such as by
phone or in person. Note: You can change your email address by emailing your new address to: grafton@westlawn.com.au. You can cancel your consent for
us to email you by phone on 1300 WESTLAWN (1300 937 852).

6. POLITICALLY EXPOSED PERSON

The law requires us to identify each person who is a “politically exposed person” (PEP). A PEP is a senior official at any level of government in Australia or
overseas, or with an international agency, and a member of the official’s family and their close associates.

If you are a PEP, please tick this box D If you are NOT a PEP, please tick this box D
Please provide the following information for each person who is a PEP:
If a person is a senior official in any level of government in Australia, or a family member or close associate of an official, please state:

the official’s name: the position held:

the government body: and, if relevant, the name of the family member or close associate:

And the relationship to the senior official:

7. SIGNATURE(S) BY APPLICANT(S)

Individuals: by applicant or applicant’s authorised attorney. The Power of Attorney must be produced if it has not already been sighted by the Company.
Partnerships: applications to be made in the names of and signed by all partners.

Joint Holdings: all parties must sign.

Companies:  applications must be executed by Directors/Director and Secretary or a sole Director pursuant to Section 127 of the Corporations Act.

INDIVIDUAL OR JOINT APPLICANTS COMPANY APPLICANTS

Common seal (if required)

Signature of applicant (1)

Director (or sole Director)

Signature of applicant (2) Director / Secretary

Date / / Date / /

Please note that should the Company signatories alter in the term of this investment, a copy of the minutes of the meeting concerning the appointment of
new signatories will be required by Westlawn Finance Limited.

Westlawn Finance Limited D I do not wish to receive

Head Office, 22 Queen Street further information “

(PO Box 78) GRAFTON NSW 2460 regarding other products estlawn
P: 1300 WESTLAWN (1300 937 852) and services offered by

W: www.westlawn.com.au the Westlawn Group.

ABN 19 096 725 218
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LOCATIONS

22 Queen Street
PO Box 78
GRAFTON NSW 2460

P: (02) 6642 0400
F: (02) 6642 0474
E: grafton@westlawn.com.au

Shop 2, 114-116 River Street
PO Box 1316
BALLINANSW 2478

P: (02) 66182400
E: ballina@westlawn.com.au

Suite 201A, Level 2

96 Mount Gravatt Capalaba Road
Upper Mount Gravatt QLD 4122

P: (07) 3722 2400

91 Barker Street
PO Box 1024
CASINO NSW 2470

P: (02) 6661 4900
E: casino@westlawn.com.au

www.westlawn.com.au

1300 WESTLAWN
(1300937 852)

Level 1, 72 Archer Street
CHATSWOOD NSW 2067

P: (02) 8448 1151

Level 1, The Vault

92-98 Harbour Drive

PO Box 2165
COFFSHARBOUR NSW 2450

P: (02) 6691 6600
E: coffs@westlawn.com.au

Westlawn Building
Suite 4B, Level 4

29 Molesworth Street
PO Box 1321
LISMORE NSW 2480

P: (02) 66259600
E: lismore@westlawn.com.au

Level 13,256 Queen Street
MELBOURNE VIC 3000

P: (03) 9602 3477

Level T, Unit1

63 Wollumbin Street

PO Box 106
MURWILLUMBAH NSW 2484

P: (02) 66713300
E: murwillumbah@westlawn.com.au
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