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Fund overview!

Inception date 1 April 2015
APIR BTA0498AU
Fund size (AUD millions) $467.73

Investment objective

To achieve maximum total return by gaining exposure to global fixed
interest securities, and to seek to preserve capital through prudent
investment management.

Recommended investment timeframe 4 years
Distribution frequency Quarterly
Management fees and costs (%) pa? 0.46

Performance fees (%) pa®

Not applicable

Buy/sell spread (%)

0.10/0.00

Performance review*

Period ending

1 year Since inception

30 September 2025 % % % %pa %pa %pa
Total Net return 0.65 1.52 3.89 513 0.25 2.40
Growth return 0.34 1.20 (0.08) 2.73 (1.63) (0.92)
Distribution return 0.31 0.31 3.96 2.40 1.88 3.31
Benchmark™ 0.68 1.02 2.44 3.96 (0.57) 1.84

~ Bloomberg Barclays Global Aggregate Index Hedged in Australian dollars.

Sector allocations®®”
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Regional allocations®®

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

0 10 20 30 40

50
Weight % | Fund Benchmark
Credit quality®®
Fund % Benchmark %

AAA 17.22 1218
AA 50.47 42.49
A 14.79 31.10
BBB 12.29 14.23
Sub Investment Grade 5.23 0.00
Not Rated 0.00 0.00
Cash & Derivatives 0.00 0.00

Years to Maturity®®

Fund % Benchmark %

0 -3 Years 10.19 8.30
3 -5 Years 31.69 13.74
5—7 Years 12.07 16.48
7 —10 Years 19.86 19.44
10+ Years 26.19 43.04

Effective Duration®2

Benchmark

Fund Contribution Contribution
0 -3 Years 0.70 0.54
3 -5 Years 217 0.89
5 -7 Years 0.83 1.00
7 =10 Years 1.36 1.25
10+ years 1.79 2.78
Total 6.85 6.45
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Fund update®

The PIMCO Wholesale Plus Global Bond Fund returned
1.52% over the quarter, outperforming the index which
returned 1.02% over the same period.

Markets were broadly resilient in September, supported

by tech optimism and central bank rate cuts, despite

rising political risks in Europe along with the threat of a
government shutdown and cooling labor data in the U.S.
Specifically, towards the end of the month, the looming risk
of a U.S. government shutdown added uncertainty around
policy and economic data releases, but investors remained
hopeful that the broader economy would experience limited
spillovers. In Europe, political risk intensified, as France’s
government collapsed after a no-confidence vote,
Germany’s fiscal debate returned to the spotlight, and

the UK faced rising fiscal concerns ahead of the Autumn
Budget. The U.S. 2y vyield fell 1bp to 3.61%, while the UK
2y yield rose 4bps to 3.98%. The U.S. 10y yield fell 8bps

10 4.15%, while the UK 10y yield fell 2bps to 4.70%. In
Germany, the 2y yield rose 8bps to 2.02%, while the

10y yield fell 1bp to 2.71%. Within credit spreads, USD
investment grade tightened 5bps to 76bps, and EUR
investment grade tightened 5bps to 78bps. USD high yield
spreads tightened 4bps to 280bps and EUR high yield
spreads tightened 14bps to 283bps. Most developed
market equities finished higher despite September’s familiar
seasonal softness, as U.S. stocks continued their positive
trend with the S&P 500 and the Russell 2000 closing
positive for the fifth consecutive month, returning +3.65%
and +3.11%, respectively. Japanese and European stocks
followed the same trend, with the Nikkei returning +5.88%
and the EuroStoxx 50 returning +1.81% over the month.

In September, developed market central banks either
maintained or reduced policy rates, but with many signaling
caution with hawkish undertones. The Fed delivered an
expected 25bps cut, bringing the target range for the
federal funds rate to 4.00% — 4.25%, citing downside risks
in the labor market. The FOMC also shifted median dots for
2025 and beyond down by 25bps, implying a total of 75bps
for 2025. The Bank of Canada also cut the overnight rate by
25bps to 2.5% as expected, while maintaining a cautious
tone. Elsewhere, the Bank of England maintained its policy
rate at 4% and voted to slow the pace of quantitative
tightening, albeit carefully. The Bank of Japan also kept
policy rate at 0.5% and announced a disposal plan for ETFs
and J-REITs.

Regarding macro prints, U.S. non-farm payrolls printed well
below expectations at +22k (vs. +75k expected) and prior
data for April 2024 — March 2025 was revised down by
about 911k jobs. Meanwhile, the unemployment rate rose to
4.3% (in line with expectations). U.S. core CPI remained at
3.1% yoy (in line with expectations) while headline CPI rose
10 2.9% yoy (in line with expectations). In the UK, core CPI
printed lower at 3.6% and headline CPI remained at 3.8%
yoy (both in line with expectations). Euro Area core inflation
remained at 2.3% yoy for the fifth month, while headline
inflation rose to 2.2% yoy, both in line with expectations.
Finally, the Eurozone and UK flash composite PMls printed
at 51.2 and 51.0, respectively.

Performance contributors

— Positioning within U.S. rates, including swap spread
positioning.

— Positioning within euro bloc rates, including curve
steepener positioning between the intermediate portion
and long end of the curve.

— Long exposure to select LatAm currencies, including the
Brazilian real and the Mexican peso due to carry and
appreciation against the U.S. dollar.

Performance detractors

— Overweight exposure to UK duration, as yields rose.

— Underweight exposure to non-financial IG corporate
credit, as spreads tightened.

— Positioning within Japanese rates, including swap spread
positioning.

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 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 PIMCO Wholesale Plus Global Bond Fund ARSN 602 109 464 (the Fund). The Fund will invest into the Institutional Class units
in the PIMCO Global Bond Fund ARSN 093 530 486 APIR ETLO112AU (Underlying Fund), a registered managed investment scheme under the Corporations Act.
The responsible entity of the Underlying Fund is PIMCO Australia Management Limited ABN 37 611 709 507 AFSL 487505 and the investment manager is PIMCO
Australia Pty Limited ABN 54 084 280 508 AFSL 246862 (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.html. 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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