BT Investment Solutions

Kapstream Wholesale Plus
Absolute Return Income Fund

Quarterly report — 30 September 2025

Fund overview'

Inception date 3 November 2014

APIR code BTA0539AU

Fund size (AUD millions) $121.08

Investment objective Aims to provide a steady stream of income and capital stability over the

medium term while aiming to outperform its benchmark through
market cycles.

Recommended investment timeframe 4 years
Distribution frequency Quarterly
Management fees and costs (%) pa? 0.43
Performance fees (%) pa® Not applicable
Buy/sell spread (%) 0.07 /0.00

Performance review*

1 month 3 months

1 year 3 years Since inception

Period ending

30 September 2025 % % % %pa %pa %pa
Total Net return 0.61 2.00 6.43 6.07 3.59 3.16
Growth return (0.50) 0.88 ©11) 1.32 (0.62) (0.35)
Distribution return 1.1 112 6.54 4.75 4.21 3.51
Benchmark™ 0.29 0.92 4.07 3.97 2.51 1.94

~ Benchmark: RBA Cash Rate.

Sector allocations®®”

Government Related
Securitised -

Treasury
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Cash & Other -
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Regional allocations®®

North America
Europe
Asia Pacific
Latin America
Africa / Middle East
Cash Equivalents

0 10 20 30 50 60

Weight %

Credit quality®®

4.82
AA 8.98
A 14.83
BBB 61.79
Sub Investment Grade 795
Not Rated 0.00
Cash & Derivatives 1.64

Years to Maturity®®

0 -3 Years 62.40
3 -5 Years 29.75
5—7 Years 7.00
7 -8 Years 0.00
8+ Years 0.85
Cash & Derivatives 0.00

Effective Duration®8

Fund Contribution

0-3 Years (0.27)
3 -5 Years 0.50
5-7 Years 0.30
7 -8 Years 0.00
8+ years 0.06
Total 0.58
2 Please refer to the end of this report for the footnotes



Fund update®

The Kapstream Wholesale Plus Absolute Return Income
Fund returned 2.00% over the quarter, outperforming the
index which returned 0.92% over the same period.

Credit added significant value in September, with coupon
income complemented by the benefit from credit spread
tightening. Rates contributed marginally, as yield
movements were mixed across regions. US rates edged
lower, New Zealand yields fell sharply on recession fears,
while Australian yields rose as rate cut expectations were
wound back. The portfolio’s yield to maturity increased
Bbps to 4.97%, as underlying yield gains were partly offset
by spread tightening, supporting a constructive outlook
for future returns.

The most common question we are fielding is around the
low level of credit spreads, what it means for returns. US
credit spreads (to bond) had a month end that’s the lowest
in over 25 years, as judged by the Bloomberg US Corporate
Agg Average OAS which finished at 74bps. However, not all
credit spreads are at such an extreme. Longer-dated US
spreads are at or very near their lows, but shorter-dated US
Corporate spreads are not. For example, the 10yr Single

A rated band spread to bond is at the 0.004% point in its
distribution, but the 2yr equivalent is at the 17.9% level.
Similarly, Australian credit spreads are also only modestly
inside the long-run average. So pockets of value remain

for those determined and active enough to look for them.

That being said, the risks around the economy and
monetary policy are adequately priced. Near-term and
longer-term risks abound. In the near term, a government
shutdown loomed but arguably has less significance
without the sometimes-related debt ceiling issues. The
impact of the tariffs on the economy are still yet to play
out in full, although will be counterbalanced by the
benefits of tax cuts. Softening employment growth and
rising unemployment rates, seen globally (albeit to varying
degrees), could soften consumption and economic growth.
When equities continue to hit record highs and credit
spreads are in the bottom 1% of the distribution, it's hard
to argue that the risks are adequately priced.
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Footnotes

1. Generally, the Wholesale Plus Funds are not open to direct investors. The Fund is only accessible through an Investor Directed Portfolio Service (IDPS), IDPS-
like scheme or a nominee or custody service, a managed account or any other service or platform approved by us, or through a superannuation fund. Refer to
the Product Disclosure Statement for the Fund which is available at bt.com.au/wholesaleplus or contact 1300 881 716 for more information.

2. The management costs identified in this fact sheet comprise the management fee, indirect costs and include the effect of GST (net of reduced income tax credit
(RITC). Refer to the Product Disclosure Statement of the Fund and online disclosures for further information.

3. Performance fees are prescribed by legislation to be calculated based on the average of the performance fees incurred by the Fund or Underlying Fund (as
relevant) over the previous 5 financial years.

4. Past performance is not a reliable indicator of future performance. Performance figures are calculated net of all fees and costs and before taxes, other than any
fees and costs deducted through an investment platform. Growth and distribution returns may not equal the total net return received due to rounding.

5. Information shown has been provided by the underlying manager.

6. Allocations may not equal 100% due to rounding.

7. Emerging market debt encompasses bonds issued by less developed countries including hard currency, local currency and emerging market corporate
bonds.

8. Effective duration measures the sensitivity of the portfolio to interest rate changes.

For more information
bt.com.au/wholesaleplus | 1300 881 716 eBT
Wholesale Plus Funds, GPO Box 2861, Adelaide, SA 5001

The information in this document has been prepared by Westpac Financial Services Limited (‘WFSL) ABN 20 000 241 127 AFSL 233716. The information shown
in this document is general information only. It does not constitute any recommendation or advice. It has been prepared without taking into account your personal
objectives, financial situation or needs and so you should consider its appropriateness having regard to these factors before acting on it. You should consider
obtaining independent advice from a professional financial adviser before making any financial decisions in relation to the matters disclosed hereto.

WFSL is the responsible entity of the Kapstream Wholesale Plus Absolute Return Income Fund ARSN 602 129 822 (the Fund). The Fund will invest into the class
A units in the Kapstream Absolute Return Income Fund ARSN 124 152 790 APIR HOW0052AU (Underlying Fund), a registered managed investment scheme
under the Corporations Act. The responsible entity of the Underlying Fund is Fidante Partners Limited ABN 94 002 835 592 ASFL 234668 and the investment
manager is Kapstream Capital Pty Limited ABN 19 122 076 117 AFSL 308870 (Manager). The Manager has consented to the statements pertaining to it in this
document, in the form and context in which they appear and has not withdrawn its consent as at the date this document was published.

This information may contain material provided by the Manager derived from sources believed to be accurate as at its issue date. While such material is
published with necessary permission, no company in the Westpac Group accepts any responsibility for the accuracy or completeness of, or endorses any such
material. Except where contrary to law, we intend by this notice to exclude liability for this material.

A Product Disclosure Statement (‘PDS’) is available for the Fund and can be obtained by visiting bt.com.au/wholesaleplus. The Financial Services Guide (‘FSG’)
for WFSL can also be obtained via the Product Disclosure Statement page on bt.com.au. Any retail client should obtain and consider the PDS for the Fund and
the FSG before deciding whether to acquire, continue to hold or dispose of units in the Fund. For the Target Market Determination for this product please refer
to bt.com.au/tmd.

WFSL is a subsidiary of Westpac Banking Corporation ABN 33 007 457 141 AFSL 233714 (Westpac). An investment in the Fund is not an investment in, deposit
with, or other liability of Westpac or any other company in the Westpac Group. An investment in the Fund is subject to investment risk, including possible delays
in the payment of withdrawals and loss of income and principal invested. No member of the Westpac Group stands behind or otherwise guarantees the capital
value or investment performance of the Fund.

To the maximum extent permitted by law, WFSL, and its affiliates and related bodies corporate, and their respective officers, directors, employees, professional
advisers and agents do not accept any responsibility or liability in relation to the accuracy or completeness of this information or for any loss arising from its use.
Past performance is not an indicator of future performance. No representation or warranty is given as to the accuracy, likelihood of achievement or
reasonableness of any forecasts or returns contained in the information set out in this document. Any projections are predictive in character. Whilst we have
used every effort to ensure that the assumptions on which the projections are based are reasonable, the projections may be affected by inaccurate assumptions
or may not take into account known or unknown risks and uncertainties. The actual results actually achieved may differ materially from these projections.

© Westpac Financial Services Limited — A part of Westpac Banking Corporation.
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