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Perpetual Wholesale Plus
Diversified Income Fund

Quarterly report — 30 September 2025

Fund overview'

Inception date 5 November 2014

APIR code BTA0556AU

Fund size (AUD millions) $249.39

Investment objective Aims to provide regular income and consistent returns above the

benchmark (before fees and taxes) over rolling three-year periods by
investing in a diverse range of income generating assets.

Recommended investment timeframe 4 years
Distribution frequency Quarterly
Management fees and costs (%) pa? 0.50
Performance fees (%) pa® Not applicable
Buy/sell spread (%) 0.30/0.00

Performance review*

Period ending 3 months 1 year 5 years Since inception

30 September 2025

Total Net return 0.58 1.99 6.56 7.39 4.87 3.99
Growth return (0.59) 0.79 0.08 1.48 0.47 0.18
Distribution return 1.18 1.20 6.48 5.90 4.40 3.81
Benchmark™ 0.29 0.92 419 4.05 2.53 210

~ Bloomberg AusBond Bank Bill Index.
Sector allocations®®’

Corporate
Government Related
Securitised

Treasury

Emerging Market Debt

Cash & Other

Weight %

1 Please refer to the end of this report for the footnotes



Credit quality®®

AAA 36.36
AA 14.47
A 9.71
BBB 17.49
Sub Investment Grade 0.92
Not Rated 0.82
Cash & Derivatives 20.23

Years to Maturity®®

0 -3 Years 61.35
3 -5 Years 19.75
5—7 Years 9.19
7 —10 Years 9.7

10+ Years 0.00

Effective Duration®8

Fund Contribution

0 -3 Years (0.01)
3 -5 Years 0.03
5—7 Years 0.14
7 =10 Years 0.31

10+ years 0.00
Total 0.47

N

Please refer to the end of this report for the footnotes



Fund update®

The Perpetual Wholesale Diversified Income Fund returned
1.99% over the quarter, outperforming the benchmark
which returned 0.92% over the same period.

Income return remained a key contributing factor to
performance over the period. Despite the conservative
positioning and elevated cash allocation the underlying
Fund retains a yield premium above benchmark,
attributable primarily to RMBS and offshore bank
allocations. The Portfolio’s running yield was 4.6% at
month end, with the spread (credit yield premium)
measured at 1.0%.

Credit spread dynamics were the key determinant of
outperformance over the quarter. The underlying Fund’s
allocation to longer dated subordinated bank paper performed
very well as subordinated spreads converged on the senior
curve. USD and EUR denominated offshore bank bonds
alongside USD denominated subordinated bonds from
Macquarie and National Australia bank performed well. The
underlying Fund’s allocation to securitised sectors also
performed well alongside non-financial corporates and utilities.

Over the quarter, the manager continued to derisk the
portfolio, increasing cash allocation, moving up the credit
rating spectrum and reducing capital structure risk. The
underlying Fund reduced exposure to domestic banks,
selling out of all AUD denominated subordinated major
bank paper, locking in profits after a period of spread
tightening. Allocation to Securitised sectors was increased
with the Manager adding AAA rated RMBS. The Manager
also elected to add credit protection in late August
recognizing rising risks as credit demand has surged
against a backdrop of tariffs, inflation risks and soft
economic and labour data. The underlying Fund added a
short position on the iTraxx Crossover CDS index which
tracks the 75 most liquid sub-investment grade European
bonds, which contributed to performance.

During the September quarter, the Manager actively traded
semi-government and government bonds, mitigating liquidity
risks and opportunistically increasing portfolio duration.

At quarter end, the portfolio duration was 0.5 years.

The outlook remains finely balanced. The Manager
continues to carefully manage credit and liquidity risks.
The underlying Fund retains a substantial cash allocation
providing ample dry powder to take advantage of relative
value opportunities and attractively priced issues as the
outlook improves.

The credit outlook improved throughout the quarter, ending
June with a neutral reading.

Valuation indicators remain marginally negative. While
spreads have normalised from their April selloff, swap to
bond spreads remain in negative territory, weighing on the
outlook. Elevated primary issuance activity during June
included a rise in opportunistic issuance including kangaroo
deals from CDP and John Deere.

The macroeconomic outlook remains negative reflecting
softening growth data and the anticipated impact of US
tariffs. Lending conditions as expressed in the Senior Loan
Officer Survey continue to weigh on the outlook after
tightening in May.

Supply and demand indicators were neutral at quarter end.
The heavy volume of recent primary issuance weighs on the
outlook however thus far, issuers have met robust demand.

Improvement in technical indicators was the key factor in
the improving credit outlook during June. US credit, equity
and equity volatility all improved. Cash balances also
remain elevated among real money accounts.

Please refer to the end of this report for the footnotes



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 GBT
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.

WEFSL is the responsible entity of the Perpetual Wholesale Plus Diversified Income Fund ARSN 602 190 554 (the Fund). The Fund will invest into the Wholesale
units in the Perpetual Diversified Income Fund ARSN 110 147 665 APIR PERO260AU (Underlying Fund), a registered managed investment scheme under the
Corporations Act. The responsible entity and investment manager of the Underlying Fund is Perpetual Investment Management Limited ABN 18 000 866 535
AFSL 234426 (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.

WEFSL 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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