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Manager Overview

Wellington Management Australia Pty Ltd (‘Wellington’) is the investment manager of the Wellington Global Equity MPS
Fund, and is part of the Wellington Management Group.'

Wellington Management is one of the world’s largest independent investment management firms, serving as a trusted
adviser to over 2,300 clients in more than 65 countries. The firm manages more than US$1 trillion2 for pensions,
endowments and foundations, insurers, family offices, fund sponsors, global wealth managers, and other clients. Wellington
aspires to provide excellent service to clients through a unique combination of independence enabled by its distinctive
private partnership model, diverse perspectives through its unified, multi-asset investment platform, and relentless curiosity
and intellectual rigor fostered by its enduring collaborative culture.

Investment Philosophy and Style

The investment philosophy is based on the belief that investors can make sub-optimal decisions in the face of uncertainty
and poor portfolio returns. Behavioural finance research highlights multiple tendencies that can cloud judgement, including
the sunk-cost fallacy, loss aversion, anchoring, and recency bias. As a result, investors can be compelled to sell stocks well
below their fundamental value when adverse data or unexpected events cause a crisis of confidence. Fear of being visibly
wrong in a competitive market can lead managers to overemphasize recent information and expunge disappointing
investments without regard to valuation. Wellington believe these dynamics provide the basis for asymmetric portfolio
returns: solid operating companies, under near-term pressure, trading at discounted multiples.

Investment Process

The investment approach is opportunistic and based on fundamental, bottom-up research focused on deeply discounted
securities where upside potential is believed to be significant and where the market price is believed to reflect too high a
probability for the downside scenario.

ldea Generation

New ideas are sought in companies that other investors are actively overlooking, and the primary starting point is to monitor
stocks with recent price underperformance. Within this cohort, the team seeks to identify companies with solid balance
sheets and above-peer growth potential. Once an investment candidate is identified, the team aims to understand the
issue(s) causing its relative draw down and identify any behaviour biases that may be contributing to excess concern among
investors and escalating the stock’s discount.

1 Wellington Management Australia Pty Ltd, along with other subsidiaries of Wellington Management Group LLP, are referred to in this document as
“Wellington Management Group”.



Analysis and Research

The subsequent analysis and research are aimed at understanding the risks, the upside potential, and the team’s potential
advantage in analysis. The focus is on understanding the downside narrative driving a stocks underperformance to
determine if there are any negative pillars to the investment case that can be safely removed from the prevailing view. If any
of the elements of the downside case can be eliminated, the probability of a positive outcome increases relative to
consensus estimates, potentially revealing a viable path toward a higher valuation.

Quantitative

The primary valuation framework involves determining a company’s long-term normalized earnings power and relative P/E
ratio based upon the team’s assessment of its long-term earnings growth potential, cash flow, dividend yield, financial
strength, and other qualitative characteristics. The goal of this part of the process is to develop a forward earnings and free
cash flow model, and these normalized assumptions are used to set an appropriate price target for a company. The team
also seeks to identify potential events that may force other investors to revisit their view on a company. This helps the team
to establish an investment time frame for a company and provides specific milestones for the team to monitor its original
investment thesis over time.

Implementation and Decision

Attractive investment opportunities are compared to existing holdings in the portfolio using the team’s FactSheet. In order to
remain a viable investment candidate, a new company typically has above-average upside potential relative to existing
positions in the portfolio in order to ensure that new investments increase the portfolio’s overall upside potential. The final
analysis for a new position often includes the team’s view of what investors will want to see (i.e. what fundamental progress
will motivate investors in the future), as this informs the team’s view on the likelihood that more investors re-engage in the
stock within a relatively reasonable timeframe.

Finally, Portfolio Manager David Palmer assesses the expected impact of adding a new position relative to the portfolio’s
existing active risks and concentrations to determine if a new candidate adds a potential new alpha driver or a diversifying
risk exposure to the portfolio. At a minimum, this assessment helps David to better understand if the new risk profile is in
line with his and the team’s fundamental forward views.

Team analysts write a one to two page summary with their original thesis, expectations, and assumptions. It typically
includes items to monitor, such as future milestones that could indicate if their thesis is on track or potentially eroding. This
document then becomes a reference for assessing the actual progress of an investment going forward.

Risk Management Considerations

Risk management is conducted at both the stock and portfolio level. At the stock level, potential risks are analysed as part
of the team’s fundamental research and considered when evaluating position sizes, with reference to a company’s balance
sheet, access to funding, future capital requirements, competitive threats, and environmental, social and governance
factors. At the portfolio level, risk reports are used to highlight factor exposures over time, concentrations of active risk, and
hidden correlations among holdings — which might not be immediately apparent. Increasingly, risk tools developed by
Wellington Management’s Investment Science Group are used to evaluate real-time risk exposures and to perform pre-trade
analyses, allowing the team to evaluate prospective changes to factor and risk positioning from re-weighting existing
holdings or adding new positions. Additionally, the team seeks to diversify positions over different time horizons. For
example, the portfolio will generally hold a collection of stocks which the team believes a catalyst will force the market to
reassess their valuations within six months, another collection which require 6 — 18 months, and another collection of good
companies with less-defined horizons but with very compelling valuations and positive risk/reward profiles. The Global
Opportunistic Value team leverages the firm’s ESG analysis and insights as inputs that can potentially add new insights into
company-specific risks. The team believes that an improving trend on ESG scores can correlate with higher market
valuation over the long term. Equally important, to the extent that an ESG issue is contributing to negative sentiment and a
discounted valuation, it is critical to understand the issue and have an informed view of the company’s ability to improve and
mitigate the concern, or to better communicate to the market why the prevailing sentiment is overdone.
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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 of 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.

Advance Asset Management Limited ABN 98 002 538 329 AFSL 240902 (‘Advance’) is the responsible entity for the Wellington Global
Equity MPS Fund ARSN 625 871 007 (‘Fund’). A Product Disclosure Statement or other disclosure document (‘PDS’) is available for the
Fund and can be obtained by calling 1800 819 935 or by visiting bt.com.au/MPS. The Financial Services Guide (‘FSG’) for WFSL and
Advance can be obtained via www.bt.com.au or www.advance.com.au (as applicable). 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 www.bt.com.au/tmd.

The Fund is only accessible through the CoreSeries Portfolios, a range of managed portfolio options available within BT Managed Portfolios
ARSN 604 066 686 (BTMP). WFSL is the responsible entity and issuer of interests in BTMP. BTMP is available through Panorama Investments
or Panorama Super. BT Portfolio Services Ltd ABN 73 095 055 208 AFSL 233715 (BTPS) operates Panorama Investments and administers
Panorama Super. BT Funds Management Limited ABN 63 002 916 458 AFSL 233724 (BTFM) is the trustee and issuer of Panorama Super,
which is part of Retirement Wrap ABN 39 827 542 991. Westpac Banking Corporation ABN 33 007 457 141 AFSL and Australian credit
licence 233714 (Westpac) is the issuer of the BT Cash Management Account and the BT Cash Management Account Saver. Together, these
products are referred to as the Panorama products. A PDS for the relevant Panorama products can be obtained by contacting BT on
1300 881 716. A retail investor should obtain and consider the relevant PDS before deciding whether to acquire, continue to hold or dispose
of interests in the Panorama products. Conditions, fees and charges apply for the Panorama products and may change. The Panorama
products are only available in Australia.

BTPS, BTFM, Advance and WFSL are subsidiaries of Westpac. Apart from any interest investors may have in Westpac term deposits,
Westpac securities, the BT CMA, the BT CMA Saver or underlying bank accounts held at Westpac through their Panorama Super cash
account acquired through the Panorama operating system, an investment acquired using the Panorama operating system is not an investment
in, deposit with or any other liability of Westpac or any other company in the Westpac Group. These investments are subject to investment
risk, including possible delays in repayment of withdrawal proceeds and loss of income and principal invested. Westpac and its related entities
do not stand behind or otherwise guarantee the capital value or investment performance of any investments acquired through the Panorama
operating system.

Advance has appointed Wellington Management Australia Pty Ltd ABN 19 167 091 090 AFSL No. 462912 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.

This information may contain material provided by third parties 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.

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.

Information current as of 16 December 2022.
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