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MAGELLAN

EXPERTS IN GLOBAL INVESTING

Manager Overview

Magellan Asset Management Limited (‘Magellan’) is the investment manager of the Magellan Wholesale Plus Infrastructure Fund
(‘Fund’). Magellan was formed in 2006 to generate attractive returns for clients by investing in global equities and global listed
infrastructure while protecting their capital.

Magellan is a wholly owned subsidiary of Magellan Financial Group Limited ACN 108 437 592, which has been listed on the
Australian Securities Exchange since 2006, managing A$100.4 billion in global equity, infrastructure and Australian equities for
clients based all around the world.’

Investment Philosophy and Style

The Fund has been designed with the aim of providing investors with efficient access to the infrastructure asset class, while
aiming to protect capital in adverse markets.

Magellan’s philosophy is based on the premise that equity markets are inefficient, and may lead to a discrepancy between a
company’s share price and its intrinsic value. With a view to identifying these opportunities, the Magellan team applies a rigorous
investment research approach with a bias towards companies that it considers exhibit consistent cash-flow generation through
the market cycle, and operate in an industry that it believes displays little to no competitive pressure.

Investment Process
The Fund’s investment process involves three key stages:

1. Determining the investment universe — only securities that meet Magellan’s proprietary infrastructure classification criteria are
included in the Fund’s investable universe. In order for a security to meet this definition, its underlying business must provide a
service that Magellan thinks is essential to the efficient functioning of a community, while generating cash flows that in
Magellan’s view, are less subject to external risks such as commodity prices. Furthermore, Magellan evaluates other criteria,
such as gearing levels, sovereign risk, regulatory risk and reporting transparency, which, if failed, could result in exclusion from
the Fund’s investment universe. Magellan believes that by excluding businesses that fail to meet these criteria, the investment
universe should consist purely of companies that Magellan thinks may enjoy reliable demand, with the potential to generate
predictable cash flows.
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2. Assessing each potential investment’s quality and intrinsic value — each security in the investment universe is subjected
to Magellan’s analysis, including evaluation of a company’s:

external environment

business specific issues

historical financial performance

valuation

3. Allocating capital to the securities within the investment universe in an appropriate manner — portfolio construction is
intended to be driven by the results of qualitative stock analysis, valuation, formal risk controls and factor risk
management. The portfolio construction process aims to focus on long-term value rather than index-relative positioning.

The resulting portfolio is intended to provide investors with exposure to securities that meet Magellan’s infrastructure
classification criteria, while aiming to give consideration to what Magellan believes is each security’s quality and its price
relative it's assessed intrinsic value.

Investment Strategy

Magellan believes that the investment grade infrastructure asset class, when appropriately defined, is characterised by
monopoly-like assets that may face reliable demand and enjoy predictable cashflows. As a result, Magellan has established
proprietary classification criteria which aim to appropriately categorise securities as investment grade infrastructure, and
thus eligible for inclusion in its portfolios or otherwise. Magellan believes that potential investments that meet these criteria
may achieve strong underlying financial performance over medium- to long-term timeframes, which may translate into
reliable, inflation-linked investment returns.

Magellan believes that an appropriately structured portfolio of 20 to 40 investments can provide sufficient diversification with
the aim that investors are not overly correlated to any single company, industry-specific or macroeconomic risk.

About the Team

The strategy is led by Gerald Stack, Head of Infrastructure, and is managed by a dedicated infrastructure team. Including
Gerald, there are 5 Portfolio Mangers and 3 Investment Analysts. The team collectively bring over 110 years of investment
experience.

Important Information
All investments carry risk. Factors that influence the direction and volatility of your investment are varied and include risks
such as market risk and security specific risk. Please refer to the ‘Risks of managed investment schemes’ of the PDS for the

Fund for further details.

Small differences in investment performance and fees and costs can have a substantial impact on your long term returns.
Please refer to the ‘Fees and costs’ section of the PDS for the Fund for more information.



&8T

The information in this document has been prepared by Westpac Financial Services Limited ABN 20 000 241 127 AFSL No. 233716 (‘WFSL).

This communication has been prepared for use by advisers only. It must not be made available to any retail client and any information in it
must not be communicated to any retail client or attributed to the issuer. 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 any retail client’s personal objectives,
financial situation or needs and so a retail client should consider its appropriateness having regard to these factors before acting on it. A retail
client 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 for the Magellan Wholesale Plus Infrastructure Fund ARSN 612 670 989 (‘Fund’). A Product Disclosure
Statement (‘PDS’) is available for the Fund and can be obtained by calling 1800 287 873 or 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. You 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.

WEFSL has appointed Magellan Asset Management Limited ABN 31 120 593 946 AFSL No. 304301 as the investment manager (‘Manager’)
for the Fund. 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. The information in this document may contain material
provided by third parties derived from sources believed to be accurate as at the date this document was published. 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.

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

While all reasonable care has been taken in preparing the information set out in this document, to the maximum extent permitted by law,
WEFSL, 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 mentioned in this
document 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 risk and return outcomes can materially differ from these projections.

The information in this document and the details of the Manager may change from time to time.
Information current as of 31 January 2021

© Westpac Financial Services Limited - A part of Westpac Banking Corporation
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