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1984 — BT entered the retail funds management history in Australia
1998 — Deutsche Bank bought Bankers Trust and its subsidiaries
1999 — DB sold BT Australia to Principal Financial Group

2002 — Westpac acquired Rothschild Asset Management

2002 — Westpac acquired BT Financial Group

The BTIM business represents the combination of three different businesses — the
investment management business of BT Financial Group, Rothschild Australia and
Westpac Investment Management

2007 — BTIM is listed on the Australian stock exchange

Westpac maintained a ¢.60% shareholding with 40% floated

2011 — BTIM acquired 100% of JO Hambro Capital Management, a UK boutique fund
manager

2012 — Current Market Capitalisation* approximately A$575m

*As at 9 May 2012
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Industry Positioning
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7t largest funds management business in Australia

N

BTFG
BTIM
PIMCO

State Street
AMP Group
Vanguard
Macquarie
BlackRock
Schroder Inv Mgt
Perpetual -
AllianceBernstein

CBA/Colonial Group
Industry Funds Mgt
ING Investment Mgt

IMorningstar Market Share Quarterly Report, as at December 2011
BTIM figures as reported to the ASX
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15% BTIM /JOHCM
Employee ownership

BT Investment Management Limited J O Hambro Capital Management
CEO: Emilio Gonzalez CEO: Gavin Rochussen

60% Westpac
ownership

25% Public ownership ‘

UK Equities
European Equities

Equity Strategies Income & Fixed Interest Macro Strategies Global Equities
Emerging Markets

Asia Equities

Separately listed with independent Board of Directors - Stock code: BTT
Pure investment management firm of 217 staff > 126 at BTIM (Australia) and 91 at

JOHCM (UK)
Equity participation and boutique profit share provides alignment of interests

Boutique structure attracts and retains highest
calibre investors

Note: Ownership percentages on a fully diluted basis including converting notes issued to
JOHCM staff
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Fund managers focused on running portfolios with support areas the
responsibility of the corporate

Rewards for success with equity that is ‘real’
Common equity promotes collaboration and success of each boutique
Uncapped profit share arrangement

Boutiques benefit from single platform, institutional grade support, balance
sheet, brand and distribution

Creates performance lead culture

Clear alignment between clients, PM’s and shareholders
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Three core strategy objectives
Grow our exposure to the wholesale channel
Leverage our competitive advantage from being part of The Westpac Group

Build out our boutique model to attract and expand into other investment
capabilities that provide growth and diversification to our business

JOHCM most important initiative in delivering on this objective
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Wholesale
Represents fund flow though intermediaries such as platforms and IFA’s

Market segment is approximately $250Bn! in size
BT brand is strong
Higher margin business

Exposed to legislated superannuation market, particularly SMSF market through
financial planners

Have economies of scale given platform is already in place

Current FUM of $3.9Bn in this segment should be higher given our brand, position and
product offering

Recent Initiatives
Launched two new income products

Launching Emerging Markets Fund

Launched national roadshow for advisers

Improved representation in model portfolios

Improved ratings in cash, fixed income and diversified funds

Source: ! Plan for Life Quarterly Wholesale Funds Report, as at 31 December 2011
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BT Financial Group is a significant player in Australian Wealth Management
market

Westpac/BTFG is the largest BTIM shareholder and largest client

Work with different distribution channels across BTFG’s wealth segment:
Institutional: mandates based on institutional type relationships
Wholesale: FUM arising from intermediaries/HNW clients
Legacy Retail: legacy book is off platform and in structural decline
Other: includes superannuation and managed accounts

Competitive advantage as relationship provides access to adviser networks,

private client businesses, multi-manager products, corporate and retail super
across BTFG

BTIM required to deliver on investment performance, client service, and
competitive product offerings
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The Westpac Group relationship

Institutional Wholesale Westpac
4 e — A Private Advice ) Corporate h
Westpac Multi Bank - Westpac Managed & Super for Legagy
Capital - Westpac - St Accounts Business Life Retail
Manager
\_ - St George George ) Super Y,
Advice Model Advanpe
Portfolios Multi
Manager
|
|
|
|

$23.0bnt

Source: BTIM - as at 31 March 2012
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JOHCM Acquisition (GBP 209m or AUD 325m) — October 2011

Attractiveness to BTIM

Similar philosophy and culture
Active equity management
Client and investment performance focused
Culture attracts and retains investment talent
Investment independence

Aligned business model
Separate investment teams share common platform
Teams rewarded on the success of their own funds
Alignment through equity ownership

Value creation
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JOHCM acquired to drive growth, increase margins and create a more
diversified investment management business with two powerful brands

-~ Drives growth

— High growth business
— Broad range of strategies with significant capacity
— New markets and clients
— Increases revenue margins
— Access to higher margin business
-~ Enhances diversification

— By revenue, asset class and clients
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BTIM Group — a diversified business

Fee revenue by asset class (pre-
JOHCM acquisition)

Other
Diversified 0%
17%

Property
5%

Fixed Income »
5% /( Australian
Equities
Cash
6% 55%
International

Equities
12%

Australian Equities 68.7
International Equities 14.5
Cash 7.1
Fixed Income 6.5
Property 6.4
Diversified 20.4
Other 0.4

Fee revenue by asset class (post
JOHCM acquisition)

Other .
0.3% Australian

Equities

Diversified 30%
11%
Property
3%
Fixed Income =
3% International
Cash Equities
4% 49%
Australian Equities 26.8
International Equities 43.8
Cash 3.3
Fixed Income 2.9
Property 3.0
Diversified 9.6
Other 0.2
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BTIM Group — a diversified business

FUM by client domicile

Asia
US 0.5%
4%

Europe
7%

UK
14%

Australia
75%

31 Mar 2012
Australia

UK

Europe

us
Asia
Total

34.5
6.2
3.1
1.8
0.2

45.8

FUM by channel

Westpac -
Other
15%

Westpac -
Legacy
21%

Institutional
41%

Wholesale
23%

31 Mar 2012

Institutional 18.6
Wholesale 10.4
Westpac — Legacy 9.7
Westpac — Other 7.1
Total 45.8
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BTIM Group — a diversified business

. 1
Group fee revenue by channel Fee margins by channel
1H12 fee revenue: $89.6m 1H12 fee margin: 0.39%
BTIM JOHCM
Institutional 0.22% 0.57%
Institutional Wholesale 0.73% 0.67%
31% - 9 =
Westpac Westpac — Legacy 0.31%
Legacy Westpac — Other 0.27% -
16% : Total 0.31% 0.62%

Wholesale
42%

1 Fee margins exclude performance fees
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BTIM strategy

: Emerging
Australian UK Markets Japan

Equities:
q Global European

Asia ex Japan

Other: Fixed Income Cash Property Diversified Global Macro

Capabilities

: : : : 6
25 Strategies 12 Strategies 11 Strategies 4 Strategies Strategies

Australia
$34.5bn
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Australian Equities

outflows driven by one

mandate loss and legacy
Australian Equities 12.0 (0.8) 1.2 - 12.4 book attrition

International Equities:

Global 55 0.1 0.7 (0.1) 6.2 Strong emerging markets
+$300m and Global

UK 3.9 0.1) 0.5 0.2) 41 _
+$250m flows in JOHCM

E 2.4 1 . 1 2.7 . : . :

HCES 0 03 = being driven primarily
Emerging Markets 0.6 0.3 0.1 (0.0) 1.0 through institutional
Asia 0.7 0.0 0.1 (0.0) 0.8 demand
Property 15 (0.0) 0.1 - 1.6
Cach e 05 02 B 6 Cash inflows through the

: institutional channel but
Fixed Income 3.7 (0.1) 0.2 - 3.8 can be transactional in
Diversified 4.7 (0.1) 0.3 = 4.9 nature
Other 0.1 (0.0) (0.0) - 0.1
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Strong fund performance

Quartile rankings of top 20 funds by revenue % of funds across quartile rankings

Quartile Performance®

Fund

BT Wholesale Core Australian Share Fund
BT Wholesale Focus Australian Share Fund
BT Wholesale Imputation Fund

BT Wholesale Ethical Share Fund

BT Wholesale Australian Long Short Fund
BT Wholesale Smaller Companies Fund

BT Wholesale MicroCap Opportunities Fund
BT Wholesale Property Securities Fund

BT Wholesale Core Global Share Fund

BT Wholesale Global Property Securities
Fund
BT Wholesale Active Balanced Fund

BT Wholesale Enhanced Cash Fund
JOHCM UK Equity Income Fund
JOHCM UK Opportunities Fund
JOHCM UK Growth Fund

JOHCM Continental European Fund
JOHCM European Select Values Fund
JOHCM Global Select Fund

JOHCM Global Emerging Markets Fund
JOHCM Japan Fund

Q3 Q4
1 Year 0 B

o Q4
3 Year T 11%

5 Year

Q1 =Q2 =Q3 Q4

(1) Performance is pre-fee, pre-tax.
Source: Lipper and Mercer fund rankings as at 31 March 2012.
Quartile rankings for BT Institutional funds have been shown where Wholesale fund rankings are not available.
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5. Financials
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Cash NPAT

($m) BTIM

Group
1H 2012

BTIM
1H 2011

TR s
0.8
07 &

BTIM Cash BTIM BTIM Other BTIM Cash BTIM BTIM/JOHCM BTIM Tax JOHCM Cash BTIM Group
NPAT Management  revenues®  operating Financing  Establishment NPAT®  Cash NPAT

1H 2011 fees expenses charges® costs 1H 2012

(1) Other Revenue includes interest revenue and net FX gains.
(2) Financing charges relate to interest on loan notes issued by BTIM as part of the JOHCM acquisition
(3) JOHCM Cash NPAT includes external financing with HSBC
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Revenues

($m) BTIM
Group
tH2012 . BTIM revenues
impacted by lower
market level and
prior year outflows
BTIM
1H 2011 BTIM — Average All Ords
1H 2012 down 11% from prior
T period
—~ JOHCM performance
fees recognised at
L December driven by
European Select
Values, Continental
European and UK
Opportunities
BTIM BTIM BTIM Other BTIM JOHCM JOHCM JOHCM  BTIM Group Strategles
Revenues Management revenues® Revenues Base Performance Other Revenues

1H 2011 fees 1H 2012 Management Fees Revenues 1H 2012
Fees a

(1) Other Revenue includes interest revenue and net FX gains.
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Cash expenses

($m)
BTIM Group
Cash BTIM
Operating Group
Expenses 1.6 1H 2012
1H2012 0.8 s — BTIMcost
I reduction offset
by higher
external manager
fees
BTIM BTIM
1H 2011 ’0 1H 2012 N
ey - Lower BTIM
—O7 personnel costs
driven by lower
revenue
38.9
-~ JOHCM
establishment
costs non-
recurring and
BTIM Cash Personnel  Other  External BTIM Cash JOHCM  BTIM  BTIM/  Group  BTIM fully absorbed in
Expenses operating manager operating Cash Group JOHCM financing  Group 1H 2012
1H 2011 expenses fees expenses operating Cash  establish- costs()  Cash

1H 2012 expenses operating ment costs Expense
expenses ;
1H 2012

(1) Group financing costs include interest on loan notes and interest on external debt with HSBC
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Fixed vs variable operating expenses

% Breakdown 1H10 2H10 1H11 2H11 o
Variable* 50% 55% 49% 54% 51%
gz:,g Fixed 50% 45% 51% 46% 49%
& Total 100% 100% 100% 100% 100%

68.5

30.7

N
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Total Revenue Variable Expenses* Fixed Expenses Employee Expense -  Employee Expense - Fixed
Variable*

24.6
20.0
13.5
12.4
12.2
12.5
2 7.0

= 1H10 2H10 wm®1H11 w®=2H11 =1H12 BTIM Australia 1H12 BTIM Group

* Note: Variable expenses include fund expenses that are linked to FUM and employee expenses that are
linked to profit; Expenses exclude financing charges and BTIM/JOHCM establishment costs
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Earnings per share — cash NPAT basis

Earnings per share® (cps)

BTIM
1H 2011

BTIM BTIM o
BTIM Group croup — JOHCM acquisition
1H 2012 1H 2012 (0-2) 1H 2012 |S CaSh NPAT EPS

accretive in first 6
months post
transaction

EPS BTIM Revenue BTIM Cash BTIM JOHCM ) BTIM Group BTIM/JOHCM BTIM Group
1H 2011 expenses Standalone  contribution EPS establishment EPS
EPS 1H 2012 1H 2012 (excl costs 1H 2012
establishment
costs)

(1) Allitems shown are tax effected
(2) JOHCM contribution includes financing costs associated with the transaction
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6. | Questions
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Important Notice
This presentation has been prepared by BT Investment Management Limited (BTIM).

While the information in this presentation has been prepared in good faith and with reasonable care, no
representation or warranty, express or implied, is made as to the accuracy, adequacy or reliability of
any statements, estimates, opinions or other information contained in the presentation.

This presentation contains forward looking statements. These forward-looking statements have been
made based upon BTIM’s expectations and beliefs concerning future developments and their potential
effect upon BTIM and are subiject to risks and uncertainty which are, in many instances, beyond
BTIM’s control. No assurance is given that future developments will be in accordance with BTIM’s
expectations. Actual results could differ materially from those expected by BTIM.

The information contained in this presentation is not intended to be relied upon as advice to investors
or potential investors, who should consider seeking independent professional advice depending upon
their specific investment objectives, financial situation or particular needs.

In this presentation, unless otherwise stated or the context otherwise requires, references to 'dollar
amounts', '$', 'AUD' or 'A$' are to Australian dollars.
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