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max Super Fund

Statement of Financial Position
As at 30 June 2017

Assets

Cash and cash equivalents
Investment revenue receivable
Other receivables

Financial assets

Income tax receivable

Total assets

Liabilities

Payables

Income tax payable

Deferred tax liabilities

Total liabilities excluding member benefits
Net assets available for member benefits

Member benefits
Allocated to members
Total member liabilities
Net assets

Equity

Operational risk reserve
Unallocated to members
Administration reserve
Total equity

The above staterment of financial position should be read In conjunction with tha accompanying notes
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Note

12

10{v)

9{a)
9{b}
9(b}

2017 2016
$'000 $'000
3,178 3,482
3,235 4,529
222 64
88,863 85,460
53 -
95,551 93,535
747 400
- 441
460 297
1,207 1,133
94,344 92,397
92,862 90,832
92,862 90,832
1,482 1,565
352 294
943 1,271
182 -
1,482 1,565




max Super Fund

Income Statement
For the year ended 30 June 2017

Note 2017 2016
$'000 $'000

Superannuation activities
Interest 41 61
Distributions from unit trusts 5,058 6,674
Changes in assets measured at fair value 5 3,086 {3,511)
Other income 349 405
Total superannuation activities income 8,534 3,629
Investment expenses {26) (25)
Administration expenses {421) {477)
Operating expenses 11 {1,034} (1,048)
Total expenses {1,481} {1,550)
Results from superannuation activities before income
tax expense 7,053 2,079
Income tax expense/{benefit) 10 114 {513}
Results from superannuation activities after income
tax expense 6,939 2,592
Net benefits allocated to defined contribution members (6,393} {1,806)
Operating result after income tax 546 786

The above income statement should be read in conjunctlion with the accompanying notes
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max Super Fund

Statement of Changes in Member Benefits
For the year ended 30 June 2017

Note

Opening balance of member benefits

Contributions:

Employer

Member

Transfer from other superannuation plans

Government co-contributions

Income tax on contributions 10
Net after tax contributions

Benefits to members/beneficiaries
Transfer to other superannuation plans
Insurance premiums charges to members' accounts
Death and disability benefits credited to members’ accounts
Amounts allocated to (from) members from reserves
Benefits allocated to members accounts, comprising:
Net investment income
Administration fees
Closing balance of member benefits

2017 2016
$'000 $'000
90,832 91,590
6,637 6,726
388 326
793 4,556
115 160
{1,014) {1,044)
6,919 10,724
(3,372) (2,584)
(8,185) {9,956}
(1,540) {1,435)
1,172 687
642 -
7,780 3,281
{1,386) (1,475)
92,862 90,832

The above statement of changes in member henefits should be read in conjunction with the accompanying nates
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max Super Fund

Statement of Cash Flows
For the year ended 30 June 2017

Cash flows from operating activities

Sales of financial instruments

Purchases of financial instruments

Interest income received

Distribution income received

Other income received

General operating expenses paid

Investment expenses paid

Death and disability proceeds received from insurer
Insurance premiums paid

Income taxes paid

Net cash inflow (outflow) from operating activities

Cash flows from financing activities

Employer contributions received

Member contributions received

Other contributions received

Transfers from (to) other superannuation entities
Benefit payments to members or beneficiaries

Tax paid on contributions

Unallocated deposits

Net cash inflow {outflow) from flnancing activities

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

Cash and cash equivalents at the end of the financial year

Non-cash financing and investing activities

The above staternent of cash flows should be read In conjunction with the accompanying notes
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Note

13(a)

12

13(b)

2017 2016
$'000 $'000
12,982 18,949
(7,045} {16,842)
41 61
8 8
271 347
{1,608) {1,575}
(27} {27)
1,172 687
(1,551) {1,399)
118 79
4,361 288
6,637 6,706
388 486
116 -
(7,393} {5,416}
(3,384) {2,637)
(1,040) {998)
11 -
(4,665) {1,859)
(304) {1,571}
3,482 5,053
3,178 3,482




max Super Fund

Notes to the Financial Statements
As at 30 June 2017

1. General information

max Super Fund (the ‘Fund’} was created by a Trust Deed dated 25 August 2005, as amended. The purpose of the Fund is to
provide retirement benefits to its members. For the purposes of the financial statements the Fund is a for profit entity. The
Fund consists of a defined contribution division.

Effective from 1 December 2016, the Trusteeship of the Fund transferred from Equity Trustees Limited to Tidswell Financial
Services Ltd {the ‘Trustee’) (ABN 55 010 810 607, AFSL 237628, RSE LOO00O888). The registered office of the Trustee is 50
Hindmarsh Square, Adelaide, SA 5000. Both the Trustee and the Fund are domiciled in Austraiia and registered with the
Australian Prudential Regulation Authority (APRA).

The Fund administration is managed by DDH Graham Limited Ltd (the ‘Administrator’) which is incorporated in Australia.
The registered office of the Administrator is Level 9, 324 Queen Street, Brisbane, QLD 4000,

Investments of the Fund are held by Sandhurst Trustees Limited as nominee for Tidswell Financial Services Ltd, as custodian
of the Fund.

The Promoter of the Fund is Como Financial Services Pty Ltd.

These financial statements cover the Fund as an individual entity. The financial statements of the Fund were authorised for
issue by the directors of the Trustee on 27th September 2017. The directors of the Trustee have the power to amend and re-
issue these financial statements.

2. Statement of significant accounting policies

Unless covered in other notes to the financial statements, the principal accounting policies applied in the preparation of
these financial statements are set out below. These policies have been consistently applied to all years presented, unless
otherwise stated in the following text.

(a) Basis of preparation

These general purpose financial statements have been prepared in accordance with Australian Accounting Standards and
Interpretations issued by the Australian Accounting Standards Board, the Superannuation Industry {Supervision} Act 1993
and Regulations {“SIS”} and the provisions of the Trust Deed.

The financial statements are prepared on the basis of fair value measurement of assets and liabilities except where
otherwise stated.

(b} Adoption of AASB 1056

The Fund’s reported financiai position and results of operations were affected by the adoption of AASB 1056
Superannuation Entities on 1 July 2016. This resulted in the following changes:

- the presentation format of the financial statements changed from three primary financial statements to five as foflows:

- statement of financial position

-income statement

- statement of changes in member benefits
- statement of changes in equity

- statement of cash flows
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max Super Fund

- the measurement of financial assets and liabilities changed from ‘net market value’ to “fair vaiue.” This change in
measurement did not materially impact the carrying value of financial assets and liabilities reported by the Fund,

- member benefits are recognised as liabilities rather than equity, and

- contributions, rollovers and other inward transfers and benefits paid to members are not income or expenses but are
instead presented in the statement of changes in member benefits.

As part of the transition to AASB 1056, the Trustee also had to determine whether the Fund is exposed to material
insurance risk in relation to members’ insurance benefits. Refer to note B for further information.

As required by AASB 1056 and AASB 108 Accounting Policies, Changes in Accounting Estimates and Errors, the Fund applied
the new accounting standard retrospectively from the start of the comparative period beginning 1 July 2015,

As a result the Fund has restated amounts previously reported under AAS 25 Financial Reporting by Superannuation Plans
{‘AAS 25’} for the year ended 30 June 2016. The amounts reported under AAS 25 for the year ended 30 June 2016 are
reconciled to the amounts reported under AASB1056 as set out below:

(i Statement of financial position
The adoption of AASB 1056 requires member lizbilities to be recognised and measured as the amount of accrued benefits
on the face of the statement of financial position.

5’000
Net assets available to paid benefits under AAS 25 as at 30 June 2016 92,397
Defined contribution member liabilities {90,832}
Total net assets {liabilities) under AASB 1056 as at 1 July 2016 1,565

(i} income statement

The adoption of AASE 1056 requires contributions, rollovers and other inward transfers and benefits paid to members to be
recognised separately in the statement of changes in member benefits. This inciudes ($1,044,000) of income tax relating to
contributions which are now presented separately in the statement of changes in member benefits. The net changes in
member benefits are recognised in the income statement. Insurance premiums paid by the Fund are no longer recognised in
the income statement.

Year ended

30 June 2016

$°000

Change in net assets available to pay benefits under AAS 25 28
Net benefits allocated to defined contribution members {1,806)
Employer contributions (6,726}
Member contributions {326)
Transfers from other superannuation funds {4,556)
Government co-contributions {160)
Income tax on contributions 1,044
Benefits to members or beneficiaries 2,584
Transfer to other superannuation plans 9,956
Insurance premiums charges to members' accounts 1,435
Death and disability benefits credited to members' accounts (687)
Operating result after income tax under AASB 1056 786
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max Super Fund

{c) Financial instruments

{i} Classification

The Fund’s investments are classified at fair value through the income statement. They comprise;

- Financial instruments designated at fair value through income statement upon initial recognition

These include financial assets that are not held for trading purposes and which may be sold. These are investments in
exchange traded debt and equity instruments, exchange traded derivative instruments and listed and unlisted trusts.
These investments are managed and their performance is evaluated on a fair value basis in accordance with the Fund's
investment strategy.

{ii) Recognition/derecognition
Financial assets and financial liabilities are recognised on the date the Fund becomes party to the contractual arrangement
(trade date) and changes in the fair value of the financial assets or financial liabilities are recognised from this date.

Investments are derecognised when the right to receive cash flows from investments have expired or the Fund has
transferred substantially all of the risks and rewards of ownership,

fifi) Meosurement
At initial recognition, the Fund measures a financial asset or liability at fair value. Transaction costs are expensed in the
income statemaent.

Subsequent to initial recognition, all financial assets and financial liabilities at fair value through inceme statement are
measured at fair value. Gains and losses are presented in the income staterment in the period in which they arise as net
changes in fair value of financial instruments.

For further details on how the fair values of financial instruments are determined refer to note 4.

(d) Derivatives

The Fund presently is not directly exposed to or involved in the use of derivative financial instruments. However, some of
the Fund's underlying investments may, as part of the respective fund manager's investment strategy, utilise derivative
financfal instruments to hedge or partially hedge specific exposures. The Fund does not enter in to, hold or issue derivative
financial instruments for trading purposes.

{e) Cash and cash equivalents

For the purpose of presentation in the statement of cash flows, cash and cash equivalents includes cash on hand, deposits
held at call with financial institutions, other short term, highly liquid investments with original maturities of three months or
less from the date of acquisition that are readily convertible to known amounts of cash and which are subject to an
insimnificant risk of changes in value.

Payments and receipts relating to the purchase and sale of investment securities are classified as cash flows from operating
activities, as movements in the fair value of these securities represent the Fund’s main income generating activity.

{f) Revenue recognition

Interest revenue is recognised in profit or loss for all financial instruments that are held at fair value through profit or loss
using effective interest method. Income from cash and cash equivalents is presented as interest income. Interest income an
assets held at fafr value through profit or loss is included in the net changes in fair value of financial instruments. Other
changes in fair value for such instruments are recorded in accordance with the policies described in note 2(c} to the financial
statements.

Dividend revenue is recognised on the date the shares are quoted ex-dividend and if not received at reporting date, are
reflected on the statement of financial position as a receivable at fair value.

Distribution revenue from managed investment schemes are recognised on the date the unit value is quoted ex-distribution
and if not received at reporting date, are reflected in the staternent of financial position as a receivable at fair value.

Rebate revenue is recognised when the Fund has established it has a right to receive the rebate.
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(g) Due from/to brokers

Amounts due from/to brokers represent receivables for securities sold and payables for securities purchased that have heen
contracted for but not yet delivered by the end of the year. Trades are recorded on trade date. A provision for impairment is
made when the Fund will not be able to collect all amounts due from the relevant broker.

{(h} Receivables
Receivable amounts are generally received within 60 days of being recorded as receivables.

Collectability of trade receivables is reviewed regularly. Debts which are known to be uncollectable are written off by
reducing the carrying amount.

{i) Payables
Payables inciude liabilities and accrued expenses owing by the Fund which are unpaid as at the end of the reporting period.
These amounts are unsecured and are usually paid within 60 days of recognition.

{}) Benefits paid/ payable

Benefits paid/ payable are valued at the amounts due toc members at reporting date. Benefits paid/payable comprise
pensions accrued at balance date and lump sum benefits of members who are due a benefit but had not been paid at
balance date.

(k} Contributions received and transfers from other funds
Contributions received and transfers from other funds are recognised in the statement of changes in member benefits when
the control of the contribution or transfer has transferred to the Fund. They are recognised gross of any taxes.

{l) Use of estimates
The Fund makes estimates and assumptions that affect the reported amounts of assets and liabilities. Estimates are
evaluated and based on historical experience and other factors, including expectations of future events that are believed to

For the majority of the Fund’s financial instruments, quoted market prices are readily available. However, certain financial
instruments, for example over-the-counter derivatives or unguoted securities, are fair valued using valuation technigues.
Where valuation techniques {for example, pricing models) are used to determine fair values, they are validated and
periodically reviewed by experienced personnel. Refer to note 4 for details.

(m) Goods and Services Tax {GST)

Revenues, expenses and assets are recognised net of the amount of GST recoverable frorn the Australian Taxation Office
(ATO} as reduced input tax credits {RITC). In circumstances where the GST is not recoverable, the GST is recognised as part
of the cost of the acquisition of the asset or as part of the expense,

Receivables and payables in the statement of financial position are shown inclusive of G5T.

The net amount of GST recoverable from, or payable to, the ATO is included as a current asset or liability in the statement of
financial position.

Cash flows are included in the statement of cash flows on a gross basis. The GST component of cash flows arising from
investing and financing activities, which are recoverable from, or payable to the ATO, are classified as operating cash flows.
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(n) New accounting standards and interpretations

Certain new accounting standards and interpretations have been published that 2re not mandatary for the 30 June 2017
reporting period and have not been early adopted by the Fund. The directors’ assessment of the impact of these new
standards (to the extent relevant to the Fund) is set out below:

- AASB 9 Financial Instruments (and applicable amendments), {effective from 1 January 2018)

AASB 9 addresses the classification, measurement, recognition and derecognition of financial assets and financial liabilities.
AASBS introduced revised rules around hedge accounting and impairment. The standard is not applicable until 1 January
2018 but is available for early adoption. The adoption of this standard is expected to have no impact on the Fund’s
accounting for financial instruments as movements in the fair value of investments and derivatives will continue to be
recognised in the income statement for periods in which they occur.

- AASB 15 Revenue from Contracts with Customers, {effective from 1 January 2017}

The AASB has issued a new standard for the recognition of revenue. This standard applies to annual reporting periods
beginning on or after 1 January 2017. It will replace AASB 118 which covers contracts for goods and services and AASBE 111
which covers construction contracts. The new standard is based on the principle that revenue is recognised when control of
a good or service transfers to a customer — so the notion of control replaces the existing notion of risks and rewards.

The Fund's main sources of income are contributions, interest, dividends and gains on financial instruments held at fair
value. All of these are outside the scope of the new revenue standard. As consequence, the directors do not expect the
adoption of the new revenue recognition rules to have a significant impact on the Fund’s accounting policies or the amounts
recognised in the financial statements.

(o} Rounding of amounts
Amounts in the financial statements have been rounded off to the nearest thousand dollars, unless otherwise indicated.

3. Financial risk management

{a) Financial risk management objectives
The Fund’s activities expose it to a variety of financial risks: market risk {including price risk, currency risk, and interest rate
risk), credit risk and liquidity risk.

The Fund has a Risk Management Framework {"RMF"} established by the Trustee. The RMF sets out the Trustees policies
and procedures for the selection, management and monitoring of investments for the Fund. For each investment option
offered by the Fund, the Trustee seeks to maximise the returns derived for the level of risk to which the Fund is exposed.

{b) Market risk

fit Price risk

The Fund is exposed to equity securities and derivative price risk. These arises from investments held by the Fund for which
prices in the future are uncertain.

The Trustee mitigates price risk through diversification and a careful selection of securities and the use of over the counter
('OTC’) option contracts to hedge the Funds exposure to price risk. Compliance with the RMF and supporting investment
guidelines are monitored by the Trustee on a regular basis.

At 30 June, the fair value of equities and related derivatives exposed to price risk were as follows:

Note 2017 2016

$’000 5'000

Unlisted Unit Trusts b 88,863 85,460
Net exposure to price risk 88,863 85,460
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5. Net changes in fair value of financial instruments

Net changes in financial assets and liabilities measured at fair value:

2017 2016
$'000 5’000

Designated at fair value through profit or Joss
Units in managed funds 3,086 {3,511}
3,086 {3,511)

6. Structured entities

A structured entity is an entity that has been designed so that voting or similar rights are not the dominant factor in
deciding who contrals the entity, and the relevant activities are directed by means of contractuzl arrangements.

The Fund considers all investments in managed investment schemes {funds) to be structured entities. The Fund invests in
underlying managed funds for the purpose of capital appreciation and or earning investment income.

The investee funds’ objectives are to achieve medium to long term capital growth. The investee funds invest in a number of
different financial instruments, including equities and debt instruments.

The exposure to investments in investee funds at fair value, by investment strategy, is disclosed below:

Falr Value of  Fair Value of

Investment Investment
2017 2016

$°000 5000

Australian cash funds 1,993 1,831
Australian property funds 5,742 5,898
Australian equity funds 40,464 37,940
Australian fixed interest funds 15,838 16,153
International equity funds 22,153 20,976
International fixed interest funds 2,673 2,662
88,863 85,460

The fair value of financial assets 588,863,357 (2016: $85,460,167) is included in financial assets in the statement of financial
position.

The Fund’s maximum exposure to loss from its interests in investee funds is equal to the total fair value of its investments in
the investee funds.

During the year ended 30 June 2017, total gains realised on investments in investee funds were 51,637,236 (total gain 2016:
$973,255).

During the year the Fund earned fair value gains and distribution income as a result of its interests in other funds.

7. Member liabilities

{a) Recognition and measurement of member liabilities

The entitlements of members to benefit payments are recognised as liabilities. They are measured at the amount of the
accrued benefits as at the reporting date, being the benefits that the Fund is presently obliged to transfer to members or
thelr beneficiaries in the future as a result of the membership up to the end of the reporting period.

Defined contribution member account balances are measured using unit prices determined by the Trustee based on the
underlying investment option values selected by membaers.
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(b} Deflned contribution member liabilities
The defined contribution members bear the investment risk relating to the underlying investment options. Unit prices used
to measure defined contribution member liabilities are updated each day for movements in investment values,

As at 30 June 2017, the net assets attributable to defined contribution members have been substantially allocated.
Unallocated amounts are shown in the statement of financial position as “Unallocated to members” within reserves.

8. Insurance arrangements

The Fund provides death and disability benefits to its members. The Trustee has a group policy in place with a third party
insurance company to insure these death and disability benefits for the members of the Fund.

The Fund collects premiums from members on behalf of the insurance company. Insurance claim amounts are recognised
where the insurer has agreed to pay the claim. Therefore insurance premiums are not revenues or expenses of the Fund and
do not give rise to insurance contract liabilities or reinsurance assets. Insurance premiums charged to members accounts
and reinsurance recoveries allocated are recognised in the statement of changes in member benefits.

The Trustee determined that the Fund is not exposed to material insurance risk because:
- members {or their beneficiaries) will only receive Insurance benefits if the external insurer pays the claim,
- insurance premiums are only paid through the Fund for administrative reasons, and
- insurance premiums are effectively set directly by reference to premiums set by an external insurer.

9. Reserves

(a) Operational risk financial reserve

2017 2016
$'000 $’000
Defined contribution division 352 294
Reserve balance at the end of the reporting period 352 294

The operational risk financial reserve (ORFR) may be used in certain circumstances to address operational risk events or
claims against the Fund arising from operational risk and is operated in accordance with the Trustee’s capital risk
management policy as disclosed in Note 2(b){iv} to the financial statements.

The Trustee has assessed an ORFR of at least 0.30% of funds under management as appropriate for the Fund. The Trust
achieved this target amount as at 30 June 2017.

{b) Unallecated to members reserve and Administration reserve

These reserves are utilised by the Fund in regards to both unallocated contributions received by the Fund as well as any
further income or tax credits arising from the completion of the tax position following the year end. This income will be
allocated to members during the course of the following vear.

10. Income tax

This note provides an analysis of the Fund’s income tax expense and how the tax expense is affected by non-assessable and
non-deductible items.
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{it Accounting policy

Under the Income Tax Assessment Act, the Fund is a complying superannuation fund. As such, a concessional tax rate of
15% is applied on net investment earnings with deductions allowzble for administrative and operational expenses. Financial
assets held for less than 12 months are taxed at the Fund’s rate of 15%. For financial assets held for more than 12 months,
the Fund is entitled to a further discount on the tax rate leading to an effective tax rate of 10% on any gains/{losses} arising
from the dispasal of investments.

Current tax is the expected tax payable on the estimated taxable income for the current year based on the applicable tax
rate adjusted for instalment payments made to the ATO during the year and by changes in deferred tax assets and liabilities
attributable to temporary differences.

Deferred tax is recognised in respect of temparary differences between the carrying amount of assets and liabilities in the
financial statements and the amounts used for taxation purposes. Deferred tax assets are recognised only if it is probable
that future taxable amounts will be available to utilise temporary differences and losses.

Deferred tax assets and liabilities are offset when there is a legally enforceable right to offset current tax assets and
liabilities and when the deferred tax balances relate to the same taxation authority, Current tax assets and tax liabilities are
offset where the entity has a legally enforceable right to offset and intends either to settle on a net basis, or to realise the
asset and settle the liabilitv simultaneouslv.

{ii) No Tax File Number (TFN) contributions tax

Where a members' TFN is not provided to the Fund, the Fund may be required to pay no-TFN contributions tax at a rate of
31.5% on contributions received from and on behalf of the mernber. An additional 2% Temporary Budget Repair Levy also
applies for the 2014-15, 2015-16 and 2016-17 financial years. The no-TFN contributions tax applies in addition to the
concessional contributions tax rate of 15% apolicable to such contributions.

A no-TFN contributions tax liability recognised by the Fund will be charged to the relevant member's account. Where a tax
offset is obtained by the Fund in relation to the member's no-TFN contributions tax liability, the tax offset will be included in
the relevant member's account.

{iii] Income tax expense

2017 2016
$'000 $'000
Current tax
Current tax expense/(benefit) on profits for the year (49) i2)
Anti Detriment tax - {5)
Total current tax expensef(benefit) (49) {8)
Deferred income tax
Decrease/{increase) in deferred tax assets 163 {505)
Income tax expense/{benefit) 114 {513}
fivi Numerical reconcifiation of income tax expense to prima facie tax payable
2017 2016
$'000 $'000
Operating result before income tax expense 7,053 2,079
Tax at the Australian rate of 15% {2016 ~ 15%} 1,058 312
Realised losses/{gains} on investments (86) {46)
Unrealised losses/(gains) on investments (64) 4
Other non-assessable income (133} {30}
Tax benefit from insurance premiums (233} [215)
Imputation credits (428} {524)
Anti-detriment payments - (6)
Income tax expense/ibenefit) 114 {513)

In addition to the above $1,013,783 (2016: 51,044,000} is recognised in the statement of changes in member benefits
relating to tax on contributions deducted from member accounts,
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{v) Deferred tax balances

The balance comprises temporary differences attributable to:

Deferred tax assets
Other assets
Net deferred tax assets

Deferred tax liabilities
Financial assets measured at fair value through profit or loss
Net deferred tax liabilities

The movements in temporary differences during the year are:

At 30 June 2017

Deferred tax assets

Net change in other assets
Net deferred tax assets

Deferred tax liabifities
Net change in fair value of financial instruments
Net deferred tax liabilities

At 30 June 2016

Deferred tax assets

Net change in other assets/liabilities
Net deferred tax assets

Deferred tox liabilities
Net change in fair value of financial instruments
Net deferred tax liabilities

11. Other items

{a) Other operating expenses

Trustee fees and reimbursements
{1} Tidswell Financial Services Limited
{ii) Equity Trustees Limited
Audit fees
Other general operating expenses, including promoter fees

(b} Sponsorship and advertising

The primary services of the promoter include sponsorship and marketing activities.

12, Cash and cash equivalents

Cash at bank
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2017 2016
$’000 $'000
36 52
36 52
496 349
496 349

Beginning of Recognised In

year income  End of year
$’000 $"000 5000
52 (16 35
52 {16 36
349 147 496
349 147 496
38 14 52
38 14 52
840 {491) 349
BAD {491) 349
2017 2016
Note $'000 $'000
17
92 -
40 138
18 33 34
869 876
1,034 1,048
2017 2016
$°000 $'000
3,178 3,482
3,178 3,482
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13. Reconciliation of profit/(loss) after income tax to net cash

2017 2016

(a) Reconciliation of profit/{loss) after income tax to net cash $000 37000
inflow/{outfiow} from operating activities
Operating result after tax 546 786
Adjustments for:
Sales of financial assets 12,982 18,5949
Purchases of financial assets (7,045) (16,842)
Trust distributions reinvested (6,303) (5,355)
Investment manager fee rebates reinvested (89) (95)
Death and disability proceeds received from insurer 1,172 687
Insurance premiums {1,551) {1,435)
Net changes in fair value of financial instruments {3,086) 3,511
Net benefits allocated to defined contribution members 6,393 1,806
Change in operating assets and liabilities

{Increase}/decrease in receivables {22) 12

(Increase)/decrease in trust distributions receivable 1,293 (1,232)

Increasef{decrease) in incorme taxes payable {467} (47

Increase/{decrease) in deferred tax liability 163 {505)

Increase/(decrease) in payahles 374 52
Net cash inflow {outflow} from operating activities 4,361 288

b} Non-cash financing and investing activities
There were no non-cash financing activities during the year.

14. Commitments
There are no commitments the Trustee is aware of as at the date of this report.

15, Contingent liabilities and contingent assets
There are no cultstanding contingent assets or liabilities as at 30 June 2017 and 30 lune 2016.

16. Events occurring after the reporting period

The Directers approved a board renewal plan on 22 August 2017. A key aspect of the plan is the amalgamation of the
Director pool into one group of Directors across both the licenced entities within the Group supported by Group committee
serving as sub-committees to the Beards. The following changes are anticipated to occur after reporting date:

Director Approved Date

Mr 51 Heath Resignation  29-Sep-17
MrM G O’Neill Resignation  29-5ep-17
Ms F McNabb Appointment  29-5ep-17
Mr T O’Grady Appointment  29-Sep-17
Ms C Liosis Resignation 29-5ep-17
Mr J K Tidswell Resignation  29-Sep-17
Mr 5 Merlicek Appointment  29-Sep-17
Mr S Miller Appointment  29-Sep-17

There were no other events occurring after reporting date that significantly affected the financial statements of the
company.
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17. Related party transactions

[a) Trustee
The Trustee of max Super is Tidswell Financial Services Ltd, ABN 55 010 810 607, AFSL 237628, RSE LOO0QO888. On 30
November 2016, Tidswell Financial Services Ltd replaced Equity Trustees Limited as Trustee of max Super.

Amounts paid to the trustee in form of fees and reimbursements are disclosed in note 11 {a).

As at 30 June 2017, $20,024 (30 June 2016: $Nil) was payable to Tidswell Financial Services Ltd and is included other
payables in the statement of financial position.

{b) Directors
Key management persennel includes persons who were directors of Tidswell Financial Services Ltd at any time during the
financial year as follows:

Michael John Terlet AQ Non-Executive Director - Chairman Appointed 19 April 1991
Ronald Peter Beard Non-FExecutive Director Appointed 20 August 2012
Stephen John Heath Non-Executive Director Appointed 14 May 1999
Jeffrey Keith Tidswell Executive Director Appointed 11 May 1588
Christine Haido Liosis Executive Director Appointed 1 October 2016
Michael Gerard O’Naill Non-Executive Director Appointed 1 Octaber 2016
Susan Zablud Non-Executive Director Appeinted 28 October 2016

The name of the Directors of the former Trustee, Equity Trustees Limited who held office during the period of its

Trusteeship {01 july 2016 — 30 November 2016) were as follows:
Ms Catherine Robson

Mr John Crocker [Chairman}

Mr Ellis Varejes

Mr Mark Blair

Mr Michael O’Brien {Managing Director)

None of the directors were members of the Fund.

{c) Other key management personnef
There were no other persons with responsibility for planning, directing and controlling the activities of the Fund, directly or
indirectly during the financial year.

{c) Key management personnel compensation
There have been no transactions between the Trustee and the Fund other than the trustee fees disclosed in note 11(a}. The
directors of the Trustee do not receive remuneration directly from the Fund.

d) Other entities with significant influence over the Fund

Promoter
The Promoter of the Fund is Como Financial Services Pty Ltd {ABN 74 101 393 435). Under the terms of the Trust Deed the
Promoter is entitled to receive compensation for services provided to the Fund.

in respect of max Super, the promoter is entitled to receive a fee of 1% of fund net assets which is accrued daily. General
administration expenses are paid from this 1% fee and physical payment may span over different financial years as expenses
areincurred.

In respect of Goodsuper, a subplan of max Super Fund, the promoter is entitled to receive a fee of 1.9% of fund net assets
which is accrued daily. General administration expenses are paid from this 1.9% fee and physical payment may span over
different financials years as expenses are incurred.

Remuneration of the Promoter

The Promoter earned remuneration of $759,240 net of GST {2016: $788,026) including total promoter fee payable of
556,981 (2016: 568,425) which is outstanding as at 30 June 2017 and is included other payables in the statement of financial
position.
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Custodian
The Custodian of the Fund is Sandhurst Nominees Limited [ABN 33 092 352 442).

Under the terms of the Trust Deed the Custodian is entitled to receive compensation for services provided to the Fund.

Remuneration of the Custodian

The Custodian earned remuneration of $47,497 net of G5T (2016: $47,547) including total administration fee payable of
$12,500 (2016: 512,667) which is outstanding as at 30 June 2017 and is included in other payables in the statement of

financial position.

18. Remuneration of auditors

During the year the following fees were paid or payable for services provided by the auditor of the Fund:

2016
5’000

31

31

)

2017
5'000
{a) PricewaterhouseCoopers
{i}) Audit and other assurance services
Audit and review of financial statements and regulfatory audit services 30
{if) Other services
Audit and review of the risk management framewaork 3
33
{b) BDO Australia
(i} Audit and other assurance services
Audit and review of financial statements and regulatory audit services -
{c) Deloftte
{ii) Other services
Audit and review of the risk management framework -
Total auditors’ remuneration 33

34

Page 22



max Super Fund

Trustees’ Declaration
In the opinion of the directors of the Trustee of max Super Fund:

(a) the accompanying financial statements and notes set out on pages 3 to 22 are in accordance with:
(i} Australian Accounting Standards and other mandatory professional reporting requirements,
and
(i} present fairly the Fund’s financial position as at 30 June 2017 and of its performance for the
financial year ended on that date,

(b) the Fund has been conducted in accordance with its constituent Trust Deed and the requirements
of the Superannuation Industry {Supervision) Act 1993 and its accompanying Regulations; the

relevant requirements of the Corporations Act 2001 and Regulations; the requirements under section
13 of the Financial Sector (Collection of Data) Act 2001, during the year ended 30 June 2017, and

(c) there are reasonable grounds to believe that the Fund will be able to pay its debts as and when
they become due and payable.

Dated at Adelaide this 27th day of September, 2017

Signed in accordance with a resclution of the directors of the trustee company, Tidswell Financial
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Independent Auditor’s report on financial statements

Independent Auditor’s report approved form for a registrable superannuation
entity (RSE) which is a reporting entity (as defined in Australian Accounting
Standard AASB 1056)

Report by the RSE Auditor to the trustee of max Super (ABN: 22 508 720 840)

Opinion

[ have audited the financial statements of max Super for the year ended 30 June 2017 comprising the
Income Statement, Statement of Changes in Member Benefits, Statement of Financial Position,
Statement of Changes in Reserves, Statement of Cash Flows, summary of significant accounting
policies and other explanatory notes.

In my opinion, the financial statements present fairly, in all material respects, in accordance with
Australian Accounting Standards the financial position of max Super as at 30 June 2017 and the
results of its operations, cash flows, changes in reserves and changes in members’ benefits for the year
ended 30 June 2017.

Basis for Opinion

I conducted the audit in accordance with Australian Aunditing Standards, My responsibilities under
those standards are further described in the Auditor’s responsibilities section of my report. I am
independent of the entity in accordance with the auditor independence requirements of the
Accounting Professional and Ethical Standards Board's APES 110 Code of Ethics for Professional
Accountants (the Code) that are relevant to my audit of the financial statements in Australia. I have
also fulfilled my other ethical responsibilities in accordance with the Code,

I believe that the audit evidence I have obtained is sufficient and appropriate to provide a basis for my
opinion.

Trustee’s responsibility for the financial statements

The RSE's trustee is responsible for the preparation and fair presentation of the financial statements in
accordance with Australian Accounting Standards and the requirements of the Superannuation
Indusiry (Superuvision) Act 1993 (SIS Act) and the Superannuation Indusiry (Supervision)
Regulations 1994 {SIS Regulations). The trustee is also responsible for such internal control as the
trustee determines is necessary to enable the preparation and fair presentation of financial statements
that are free from material inisstatement, whether due to fraud or error.

In preparing the financial statements, the trustee is responsible for assessing the ability of the RSE to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the
going concern basis of accounting unless the trustee either intends to Hiquidate the RSE or to cease
operatons, or has no realistic alternative but to do so.

Auditor’s responsibility

My objectives are to obtain reasonable assurance about whether the financial statements as a whole
are free from inaterial misstateinent, whether due to fraud or error, and to issue an audit report that

PricewaterhouseCoopers, ABN 52 780 433 757
2 Riverside Quay, SOUTHBANK VIC 3006, GPO Box 1331 MELBOURNE VIC 3001
T: +61 3 8603 1000, F: +61 3 8603 1999, Wwiw.pwe.com.au
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includes my opinion, Reasonable assurance is a high level of assurance, but is not a guarantee that an
audit conducted in accordance with the Australian Auditing Standards will always detect a material
misstatement when it exists, Misstatements can arise from fraud or error and are censidered material
if, individually or in the aggregate, they could reasonably be expected to influence the economic
decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with the Australian Auditing Standards, I exercised professional
judgement and maintained professional scepticism throughout the audit. I also:

s Identified and assessed the risks of material misstatement of the financial statements, whether due
to fraud or error, designed and performed audit procedures responsive to those risks, and obtained
audit evidence that is sufficient and appropriate to provide a baais for my opinion. The risk of not
detecting a material misstatement resulting from fraud is higher than for one resulting from error,
as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override
of internal control.

¢ Obtained an understanding of internal control relevant to the audit in order to design audit
precedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the RSE's internal control.

¢ Evaluated the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the trustee.

s (Concluded on the apprepriateness of the trustee’s use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to events
or conditions that may cast significant doubt on the RSE’s ability to continue as a going concern. If
I conclude that a material uncertainty exists, I am required to draw attention in my auditor report
to the related disclosures in the financial statements or, if such disclosures are inadequate, to
modify my auditor opinion. My auditor conclusions are based on the audit evidence obtained up to
the date of my audit report. However, future events or conditions may cause the RSE to cease to
continue as a going concern.

« Evaluated the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and
events in a manner that achieves fair presentation.

o Communicated with the trustee regarding, among other matters, the planned scope and timing of

the audit and significant audit findings, including any significant deficiencies in internal control
thatI identified during my audit.
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David Coogan Melbourne
Partner 27 September 2017



