BT Investment Solutions

Walter Scott Wholesale Plus
Global Equity Fund

Quarterly report — 30 September 2025

Fund overview'?

Inception date 1 December 2014

APIR code BTA0542AU

Fund size (AUD millions) $86.93

Investment objective To achieve a long-term total return (before fees and expenses) that
exceeds the benchmark.

Recommended investment timeframe 7 years

Distribution frequency Annually

Management fees and costs (%) pa® 1.03

Performance fees (%) pa* Not applicable

Buy/sell spread (%) 0.20/0.00

Performance review®

1 month 3 months 1 year 3 years Since inception

Period ending

30 September 2025 % % % %pa %pa %pa
Total Net return (0.04) 1.27 9.41 16.82 10.71 11.94
Growth return (0.04) 1.27 (18.04) (7.93) (7.00) 0.96
Distribution return 0.00 0.00 2745 23.75 17.71 10.99
Benchmark™ 1.99 6.14 23.03 22.63 16.27 13.32

~ MSCI World ex Australia Index, in $A unhedged with net dividends reinvested.

Top 10 holdings®

Holding Fund % Benchmark %
Taiwan Semiconductor Manufacturing 4.63 0.00
Amphenol Corp 4.47 0.00
Microsoft Corp 4.37 0.05
Asml Holding Nv 3.78 0.00
Mastercard Inc 3.27 0.01
Aia Group Ltd 3.10 0.00
Linde Plc 2.80 0.00
O'reilly Automotive Inc 2.78 0.00
Fastenal Co 273 0.00
Adobe Inc 270 0.00

1 Please refer to the end of this report for the footnotes
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Fund update®

The Walter Scott Wholesale Plus Global Equity Fund
returned 1.27% over the quarter, underperforming the
benchmark which returned 6.14% over the same period.

— IT was the largest contributor to index returns in

September, while Consumer Staples detracted the

most. For the underlying Fund, the largest relative sector
detractors included Health Care, driven by the underlying
Fund’s holdings in names including Stryker and Intuitive
Surgical, and Industrials, due to holdings such as Copart
and Old Dominion Freight. IT was a notable relative
contributor, driven by the underlying Fund’s holdings

in TSMC and ASML.

Walter Scott met with the CFO of AIA Group, Garth Jones
in September, visiting him at AIA’'s headquarters after
welcoming him to the Walter Scott offices. CFO since
2011, Jones, as you'd expect, is always on top of the
numbers but is also able to put those in the context of
the business. Insurance companies are complex financial
entities. Place that against AIA’s consumer proposition,
agent relationships and products which are accessible
and targeted at everyday eventualities in all our lives.

In talking through the company’s latest strategic review,
his description of ambitious growth plans backed by hard
numbers was as compelling as ever.

— The team also met with the new CEO of Novo Nordisk

Mike Doustdar, seeking to understand his involvement in
what has gone wrong at Novo whilst also being eager to
hear his thoughts on how the company’s missteps would
be put right. Although the news of his appointment was
not well received by the market given high hopes for a
perhaps more aggressive external hire, Walter Scott was
reassured by his analysis of what needs to change. One
month later and changes in pricing, operating structure
and headcount have already been announced.

There were no initial purchases or final sales during the
month.

Please refer to the end of this report for the footnotes



Footnotes

1. Investments into the Walter Scott Wholesale Plus Global Equity Fund are not an investment in, deposit with, or any other liability of, Macquarie Bank Limited
ABN 46 008 583 542 (‘MBL’) nor any Macquarie Group company and are subject to investment risk, including possible delays in repayment and loss of income
and principal invested. Neither MBL nor any other member company of the Macquarie Group guarantees the performance of any Fund or the repayment of
capital from any Fund or any particular rate of return.

2. 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 www.bt.com.au/wholesaleplus or contact 1300 881 716 for more information.

3. 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.

4. 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.

5. 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.

6. Information shown has been provided by the underlying manager.
7. Allocations may not equal 100% due to rounding.

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.

WEFSL is the responsible entity of the Walter Scott Wholesale Plus Global Equity Fund ARSN 602 129 984 (the Fund). The Fund will invest into the Walter Scott
Global Equity Fund ARSN 112 828 136 APIR MAQO410AU (Underlying Fund), a registered managed investment scheme under the Corporations Act. The
responsible entity of the Underlying Fund is Macquarie Investment Management Australia Limited ABN 55 092 552 611 AFSL 238321 (Macquarie) and the
investment manager is Walter Scott & Partners Limited (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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