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Statements of comprehensive income for the year ended 31 March 2020

WESTPAC TERM PIE FUND

WESTPAC CASH PIE FUND

WESTPAC NOTICE
SAVER PIE FUND

YearEnded YearEnded Year Ended YearEnded YearEnded YearEnded

2020 2019 2020 2019 2020 2019

Note $'000 $'000 $'000 $'000 $'000 $'000

Interestincome 3 65,830 69,720 8,785 13,7156 13,443 12,238
Interest expense - distribution to unit holders (65,830) (69,720) (8,785) (13,715) (13,443) (12,238)

Change in net assets attributable to unit holders - -

The above statements of comprehensive income should be read in conjunction with the accompanying notes.

Balance sheets as at 31 March 2020

WESTPAC TERM PIE FUND

WESTPAC CASH PIE FUND

WESTPAC NOTICE
SAVER PIE FUND

2020 2019 2020 2019 2020 2019

Note $'000 $'000 $'000 $'000 $'000 $'000
Assets
Cash and cash equivalents 3 112,730 122,743 704,104 732,953 660,253 545,246
Investments 3 1,911,794 2,081,734 - - - -
Receivables due fromrelated entities 3 4,696 6,640 136 287 210 285
Total assets 2,029,220 2,211,117 704,240 733,240 660,463 545,531
Equity
Units issued 10 - - - - - -
Total equity - - - - - -
Liabilities
Tax payable on behalf of unitholders 4,696 6,640 136 287 210 285
Otherliabilities - - - - - -
Total liabilities (excluding net assets
attributable to unit holders) 4,696 6,640 136 287 210 285
Net assets attributable to unit holders 2 2,024,524 2,204,477 704,104 732,953 660,253 545,246
Unit holders' funds 2 2,024,524 2,204,477 704,104 732,953 660,253 545,246

The above balance sheets should be read in conjunction with the accompanying notes.

Statements of changes in net assets attributable to unit holders for the year ended 31 March 2020

WESTPAC TERM PIE FUND

WESTPAC CASH PIE FUND

WESTPAC NOTICE
SAVER PIE FUND

YearEnded YearEnded Year Ended YearEnded Year Ended YearEnded
2020 2019 2020 2019 2020 2019
Note $'000 $'000 $'000 $'000 $'000 $'000
Net assets attributable to unit holders at
beginning of the year 2,204,477 1,872,337 732,953 787,213 545,246 403,270
Transactions with unit holders: :
Applications 2 4,093,926 4,658,439 859,542 825,403 836,551 540,564
Withdrawals 2 (4,273,879) (4,326,299) (888,391) (879,663) (721,544) (398,588)
Net assets attributable to unit holders at
end of the year 2 2,024,524 2,204,477 704,104 732,953 660,253 545,246

The above statements of changes in net assets attributable to unit holders should be read in conjunction with the accompanying notes.

The Directors of BT Funds Management (NZ) Limited authorised these financial statements for issue on 1 July 2020.
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Statements of cash flows for the year ended 31 March 2020

WESTPAC TERM PIE FUND

WESTPAC CASH PIE FUND

WESTPAC NOTICE
SAVER PIE FUND

2020 2019 2020 2018 2020 2019
Note $'000 $'000 $'000 $'000 $'000 $'000

Cash flows from operating activities
Interest received 65,830 89,720 8,785 13,715 13,443 12,238
Proceeds from sales of investments 4,273,879 4,326,299 - - - -
Purchase of investments (4,103,939) (4,715,402) - - - -
Net cash provided by / (used in) operating activities 7 235,770 (319,383) 8,785 13,715 13,443 12,238

Cash flows from financing activities
Applications 4,093,926 4,658,439 869,542 825,403 836,551 540,564
Withdrawals (4,273,879) (4,326,299) (888,391) (879,663) (721,544) (398,588)
Distributions (65,830) (69,720) (8,785) (13,715) (13,443) (12,238)
Net cash provided by / (used in) financing activities (245,783) 262,420 (37,634) (67,975) 101,564 129,738
Net increase / (decrease) in cash and cash equivalents {10,013) (56,963) (28,848) (54,260) 115,007 141,976
Cash and cash equivalents atthe beginning ofthe year 122,743 179,706 732,853 787,213 545,246 403,270
Cash and cash equivalents at the end of the year 112,730 122,743 704,104 732,953 660,253 545,246

The above statements of cash flows should be read in conjunction with the accompanying notes.
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Notes to the financial statements

Note 1. Financial statements preparation

The reporting entities included in these financial statements are the Westpac Term PIE Fund (‘Term PIE Fund’), the Westpac Cash PIE Fund (‘Cash
PIE Fund’) and the Westpac Notice Saver PIE Fund ('Notice Saver PIE Fund’) (collectively referred to throughout these financial statements as the
‘Funds’),

The Term PIE Fund was created and established on 20 July 2009 under the Westpac Banking Funds Trust Deed dated 20 july 2009, as amended (the
‘Trust Deed’). The Term PIE Fund commenced operations on 20 July 20083.

The Cash PIE Fund was created and established on 14 November 2012 under the Trust Deed. The Cash PIE Fund is made up of two product
offerings, the Online Saver PIE (‘Online Saver’) and the Online Bonus Saver PIE (‘Westpac Bonus Saver’). The Cash PIE Fund commenced
operations on 22 November 2012.

The Notice Saver PIE Fund was created and established on 1 December 2014 under the Trust Deed. The Notice Saver PIE Fund commenced
operations on 1 December 2014,

The Trust Deed is executed by BT Funds Management (NZ) Limited (the ‘Managet’) and Trustees Executors Limited (the 'Trustee').
The objectives of the Funds are to provide investors with tax-effective, fixed term, on-call or short-term notice cash investments.

The Funds’ investment activities are ultimately managed by the Manager. The registered office of the Manager is Westpac on Takutai Square, 16
Takutai Square, Auckland. The Funds are domiciled in New Zealand.

The financial statements were authorised for issue by the Directors of the Manager on 1 july 2020. The Directors of the Manager have the power to
amend the financial statements after they are authorised.

The principal accounting policies adopted in the preparation of these financial statements are set out below and in the relevant notes to the
financial statements.

a. Basis of preparation

(i) Basis of accounting
These financial statements have been prepared in accordance with the requirements of the Trust Deed.

These financial statements comply with Generally Accepted Accounting Practice in New Zealand, applicable New Zealand equivalents to
International Financial Reporting Standards (‘NZ IFRS’) and other authoritative pronouncements of the External Reporting Board, as appropriate for
for-profit entities. These financial statements also comply with International Financial Reporting Standards ('IFRS’), as issued by the International
Accounting Standards Board (‘IASB’).

All amounts in these financial statements have been rounded in thousands of New Zealand dollars unless otherwise stated.

(ii) Accounting conventions
The financial statements have been prepared under the historical cost convention. The going concern concept and accrual basis of accounting have
been applied.

The World Health Organisation declared the caronavirus (‘COVID-19') to be a global pandemic an 11 March 2020 and the outbreak has spread
across many countries, causing significant disruption to business and economic activity. COVID-19 has been considered in the preparation of the
Funds' financial statements. On the basis that the Funds' financial assets primarily comprise cash and term deposits, which have not been and are
unlikely to be subject to financial market volatility or significant credit risk, it has been concluded that COVID-19 has no material impact to these
financial statements. The Funds continue to have no areas of critical accounting judgements or estimates.

All policies have been applied on a basis consistent with that used in the financial year ended 31 March 2019.

b. Significant accounting policies
Financial assets and financial liabilities

(i) Recognition
The Funds’ financial assets are recognised on settlement date when cash is advanced to the borrowers.
Financial liabilities at amortised cost are recognised when an obligation arises,

(ii) Classification and measurement
The Funds’ financial assets are classified based on the Funds' business model for managing those financial assets and the contractual cash flow
characteristics.

All of the Funds’ financial assets are classified as financial assets at amortised cost.

Financial assets at amortised cost are initially recognised at fair value less directly attributable transaction costs. They are subsequently measured
at amortised cost using the effective interest method, reduced by any impairment allowance for expected credit losses.

The Funds’ financial liabilities are classified as financial liabilities at amortised cost.

Financial liabilities are initially recognised at fair value less directly attributable transaction costs. They are subsequently measured at amortised
cost using the effective interest method.

(iii) Derecoghnition

Financial assets are derecognised when the rights to receive cash flows from the financial assets have expired or where the funds have transferred
substantially all the risks and rewards of ownership.

Financial liabilities are derecognised when the obligation is discharged, cancelled or expires.
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Westpac Term PIE Fund
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Notes to the financial statements

Note 1. Financial statements preparation (continued)

Othevr liabilities
Other liabilities include accrued interest payable to unit holders.

Non-financial liabilities
Tax payable on behalf of unit holders
Tax payable on behalf of unit holders includes monies held by the Funds to pay PIE tax to the inland Revenue on behalf of the unit holders.

Taxation

Income tax

Each Fund qualifies as, and has elected to be, a Portfolio Investment Entity (‘PIE’) for tax purposes. Under the PIE regime, income is effectively
taxed in the hands of unit holders and therefore the Funds have no income tax expense, Accordingly, no income tax expense is recognised in the
statement of comprehensive income.

Under the PIE regime, the Manager attributes the taxable income of the Funds to unit holders in accordance with the proportion of their interests in
the overall Funds. The income attributed to each unitholder is taxed at that unitholder's Prescribed Investor Rate up to 28% on redemptions,
distributions and annually at 31 March each year. The Manager may also make distributions on other dates where necessary or desirable to enable
compliance with the PIE tax regime.

In accordance with the Trust Deed, the Manager has discretion to determine the assessable income (for tax purposes) of the Funds and to allocate
this income in accordance with the NZ Income Tax Act 2007.

Tax payable on behalf of unit holders, disclosed in the balance sheet, consists of amounts withheld from withdrawals or distributions to meet
unitholder tax liabilities under the PIE regime.

Goods and services tax (‘GS5T’)

The Funds are not registered for GST. The statements of comprehensive income and statements of cash flows have been prepared so that all
components are stated inclusive of GST (if any). All items in the balance sheets are stated inclusive of GST (if any).

Note 2. Net assets attrlbutable to unit holders
Accountmg pohcy
Umt holders’ ﬁmds

The Funds lssue umts that are redeemable at the unit holders’ optlon The units do not. meet the equrty exemptlon reqmrements fora puttable
financial instrument under NZ 1AS 32 Financial Instruments Presentation (NZ IAS 32Y), as the units are not the most subordinate class of
[instrument within the Funds due to ‘management units being the most subordinate (refer 10 note 10} As such, they are classufred asa financial
llablllty and dlsclosed as Net assets attrlbutable to unit holders on the balance sheets. -
Redemptrons from the Eunds are recorded gross of any ex:t fees payable after the cancellatron of the umts redeemed Unlts are 1ssued and
‘redeemed at the unit holders’ option at prices based on each Fund's net asset value per unit at the time of issue or redemptlon Each Fund's net
‘asset value per unit 1 calculated by dlvrdmg the pet assets attrrbutable to the unit holders of that Fund w:th the total number of outstandmg units
‘of that Fund.

[For the Term PlE Fund, units are rssued to Ul‘llt holders at dxfferent rates of return and matunty dates. The umts can be put back to the Fund after
‘the maturity date for cash based on the redemptron price. In exceptlonal circumstances units may, at the Manager s discretion, be _withdrawn
learly, i.e. before their matunty date A reduced rate of return applles fo any early wrthdrawal from the Fund and may. also apply to any remammg
umt holding. ,

For the Cash PIE Fund, there are no matunty dates and the umts are redeemable on demand by the investors. The Onlme Saver and Online Bonus
Saver products are |ssued at different rates of return. , \ , , .
For the Notice Saver PIE Fund, there are no maturity dates and unlts are redeemable on demand subject to mvestors glvmg a mrmmum w:thdrawal '
period of notice. However, in exceptronal circumstances, units may, at the Manager's dlscretron be withdrawn before the explry of such notice
‘penod and a return. reduction will he applied to ther remammg unit holdmg - .
/As stated in the Trust Deed, each unit represents a rlght to an mdrvndual share m the relevant Fund and does not extend to a rlght in the -
underlymg assets of the Fund , - |
There are no separate classes of umts for PIE tax purposes wnthm the Funds and other than dlfferlng matunty penods dlstnbutlons and agreed f}
returns each unit has the same rights attached to |t as all other umts m the Fund , , , ,

Dlstrlbutrons to unit holders
Income is dlstnbuted either as umts or cash

Distributions of income are classified as interest expense and are pald to umt holders in the Term PIE Fund either monthly, quarterly, six monthly,
*annually oF upon maturity date dependmg an the term of their investment and any electlon (where applicable) made at the time of investment. The
d|str|butlon tates applred to mdrvndual unltholder S mvestments in the Term PIE Fund vary and are dependent aon the term and size of therr . '
linvestment. ,

Drstnbutrons are pard to unit holders in the Cash PIE Fund ona monthly basrs on the Iast business day of each month, or upon full wnthdrawal |
The distribution rates applied to individual unit holders in the Cash PIE Fund are based on which product they are. invested in, and in respect of the
‘Onlme Banus Saver whether they have met the conditions to receive a honus rate of return on their investment.

istributions are paid to unit holders in the Notice Saver PIE Fund on a monthly basrs on the last business day of each month or upon full
wrthdrawal The distribution rates applied to individual unitholder’s mvestments in the Notice Saver PIE Fund vary and are dependent onthe
‘minimum notice period for withdrawals and the size of the investment, ,

|

Classification: PROTECTED

pwe



MCuther
PwC


Westpac Term PIE Fund
Westpac Cash PIE Fund
Westpac Notice Saver PIE Fund

Notes to the financial statements

Note 2. Net assets attributable to unit holders (continued)
Units on issue to unit holders
The analysis of movements in the number of redeemable units during the year was as follows:

WESTPAC TERM PIE FUND

YearEnded Year Ended

31 March 2020 31March 2019

Number of Units Number of Units

'000 '000

Balance at beginning of the year 2,204,477 1,872,337
Applications 4,083,926 4,658,439
Withdrawals (4,273,879) (4,326,299)
Balance atend of the year 2,024,524 2,204,477

WESTPAC CASH PIE FUND

Online Saver Westpac Bonus Saver Total Total

Year Ended YearEnded YearEnded YearEnded Year Ended YearEnded

31 March 2020 31March 2018 31 March 2020 31March 2019 31 March 2020 31March 2019

Number of Units NumberofUnits Number of Units Numberof Units Number of Units Number of Units

‘000 '000 ‘000 ‘000 '000 ‘000

Balance at beginning of the year 45,499 54,880 687,454 732,333 732,953 787,213
Applications 748,013 102,850 111,529 722,553 859,542 825,403
Withdrawals (772,661) (112,231) (115,730) (767,432) (888,391) (879,663)
Balance at end of the year 20,851 45,499 683,253 687,454 704,104 732,953

WESTPAC NOTICE SAVER PIE FUND

Year Ended Yearended

31 March 2020 31March 2019

Number of Units Number of Units

'000 ‘000

Balance at beginning of the year 545,246 403,270
Applications 836,551 540,564
Withdrawals (721,544) (398,588)
Balance at end of the year 660,253 545,246

Note 3. Related entltles
‘Accounting policy ‘ , , ‘ ‘ - l ,
s : - l l k = . . k . k l
[Interest income forall interest earmng financial assets is recogmsed using the effectlve interest method. The effective interest method calculates -
‘the amottised cost of a financial instrument by discounting the financial instrument's estlmated futtre cash receipts or payments to their present

wvalue and allocates the |nterest mcome or interest expense mcludmg any faes, costs, premlums or discounts mtegral to the instrument, over jts
‘expected life, ~ -

|Cash and cash equlvalents ~

'Cash camprises cash on hand and demand deposnts Cash equnvalents are short ~term and hlghly quUICl used in the day- to-day management of the
‘Funds that are readlly convertible to known amounts of cash and are subject to an mstgmf‘cant risk of changes in value These investments are
‘classified as financial assets at amortlsed cost. ~ - l ‘ k -

Investments f ‘ - ‘ . - - , - — - |
The Term PIE Fund invests in New Zealand dollar interest bearmg accounts wnth Westpac New Zealand lelted (‘WNZL’) These mVestments |
;compnse deposits with a maturity of greater than 90 days at acqunsmon date and are subject to msngmf’cant rlsk of changes in value. These :
[Investments are classified as financial assets at amomsed cost ; l

lRecelvables due fram related entmes '

‘Receivables due from related entities mcludes monies held by Westpac New Zéaland lelted to pay PIE tax to the lnland Revenue on behalf of the
{unit holders, These are classified as financial assets at amortised cost.

Ultimate holding company

The Manager is a wholly owned subsidiary of BT Financial Group (N2Z) Limited, which is an indirectly wholly owned subsidiary of Westpac Banking
Corporation (WBC’), an Australian company.

WNZL is a related entity because it is considered to control the Funds based on contractual arrangements, and as such, the Funds are consolidated
in the financial statements of WNZL which are available, free of charge, at the internet address www.westpac.co.nz. WNZL is responsible for paying
a management fee to the Manager.
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Notes to the financial statements
Note 3. Related entities (continued)

Nature of transactions

Current account banking facilities and other financial products are provided by WNZL to the Funds on normal commercial terms. The Funds
received interest on deposits with WNZL. The outstanding balance at year end is included in Accrued interest receivable - WNZL. Other receivable
from WNZL represents withdrawals at source, held to meet unitholder tax liabilities. All operating expenses, including audit fees, are paid by WNZL
and are not charged to the Funds.

Apart from the management units (refer to Note 10), none of the related entities hold units in the Funds.

Income from related entities
WESTPAC NOTICE

WESTPAC TERM PIE FUND WESTPAC CASH PIE FUND SAVER PIE FUND
Year Ended YearEnded YearEnded YearEnded YearEnded Yearended
31 March 2020 31March 2019 31 March 2020 31March 2019 31 March 2020 31March 2019
$'000 $'000 $'000 $'000 $'000 $'000
Income
Interest income 65,830 69,720 8,785 13,715 13,443 12,238
Totalincome 65,830 69,720 8,785 13,715 13,443 12,238

Due from related entities
WESTPAC NOTICE

WESTPAC TERM PIE FUND WESTPAC CASH PIE FUND SAVER PIEFUND
31March 2020 31March 2019 31 March 2020 31March 2019 31 March 2020 31March 2019

$'000 $'000 $'000 $'000 $'000 $'000
Assets
Cash and cash equivalents- VWNZL 112,730 122,743 704,104 732,953 660,253 545,246
Investments - WNZL 1,911,794 2,081,734 - - - -
Accrued interest receivable - WNZL - - - - - -
Otherreceivable - WNZL 4,696 8,640 136 287 210 285
Total due from related entities 2,028,220 2,201,117 704,240 733,240 660,463 545,531

Note 4. Financial risk management
The Funds’ financial instruments represent interest bearing deposit accounts with WNZL, in New Zealand dollars.

The Funds’ risk management programme

The Funds operate within the governance and risk management frameworks of their cantrolling entity WNZL, whose risk governance framework is
aligned with the ultimate parent entity, WBC. These frameworks support effective and efficient decision-making through established reporting
obligations to the WNZL and WBC Board of Directors as well as measures of staff performance. The Funds regard the management of risk to be a
fundamental management activity performed at all levels of its business. Supporting this approach is a risk management strategy that supports a
holistic approach to risk management and sets out minimum standards for risk management across all risk categories (‘Risk Management
Strategy’).

Categories of financial risk
The Funds’ activities may expose them to a variety of financial risks: credit risk, interest rate risk and liquidity risk.

a. Creditrisk

Credit risk is the risk of financial loss resulting from the failure of counterparties to fully honour the terms and conditions of a contract with the

Funds.

The Funds measure credit risk and any expected credit losses using probability of default, exposure at default and loss given default taking into

consideration both historical analysis and forward looking-looking. The Manager considers the Funds' financial assets at amortised cost to have a

probability of default close to zero as they are short term in nature (investments are either callable on demand or the Funds have the ability to

withdraw the underlying investments upon unit holder redemption) and any counterparties have a strong capacity to meet their contractual
obligations in the near term.

The following policies and procedures are in place to mitigate the Funds’ exposure to credit risk:

. The Funds are subject to WNZL's and ultimately WBC's Risk Management strategy. This strategy defines what constitutes credit risk for the
Funds and provides the Funds with a framework for managing credit risk. There have been no changes to the strategy from the previous
financial year. WNZL's Board Audit Committee and Board Risk and Compliance Committee are responsible for monitoring risk management
performance and controls for WNZL. In addition, the adequacy and effectiveness of the overall risk management framework and controls is
monitored, evaluated and opined on by an independent audit function; and
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Notes to the financial statements
Note 4. Financial risk management (continued)

risk to be mitigated by WNZL's external credit ratings, as shown below.

(i) External Credit Rating

The Funds’ main exposure to risk arises as a consequence of the Funds’ banking and deposit activities with WNZL. The maximum credit risk is
considered to be the carrying value of the cash and cash equivalents, investments and other receivables. The Manager considers the credit

The Funds are considered to be controlled entities of WNZL. WNZL has the following credit ratings with respect to its long term senior unsecured
obligations, including obligations payable in New Zealand, in New Zealand dollars, as at 31 March 2020. These credit ratings are given without any

qualifications:

Current Credit Rating

Rating Agency Rating Outlook
Fitch Ratings’ AA- Negative
Moody's Investors Service Al Stable
AA- Negative

S&P Global Ratings

On 7th of April 2020, Fitch ratings was changed from AA- to A+.

A credit rating is not a recommendation to buy, sell or hold securities of WNZL. Such ratings are subject to revision, qualification, suspension or
withdrawal at any time by the assigning rating agency. Investors in WNZL's securities are cautioned to evaluate each rating independently of any

other rating.
(ii} Concentration of credit exposures

WESTPAC TERM PIE FUND
31March 2018 31 March 2020

31 March 2020

WESTPAC CASH PIE FUND

WESTPAC NOTICE

SAVER PIE FUND
31March 2019 31 March 2020 31March 2019

$'000 $'000 $'000 $'000 $°000 $'000
On-balance sheet credit exposures consist of:
Cash and cash equivalents 112,730 122,743 704,104 732,953 660,253 545,246
Investments 1,811,794 2,081,734 - - - -
Receivables due fromrelated entities 4,696 6,640 136 287 210 285
Totalcredit exposures 2,029,220 2,211,117 704,240 733,240 660,463 545,531

All credit exposures are to WNZL, hence the New Zealand financial services industry and economic sector.

b. Interest rate risk

Interest rate risk is the risk which arises from the effects of fluctuations in the market interest rate on net assets attributable to unit holders.

Term PIE Fund

As the Term PIE Fund’s deposit with WNZL is held at various maturities and various fixed interest rates, no sensitivity analysis is provided as
reasonably possible changes in the market interest rate have no material impact on the statement of comprehensive income or the statement of

changes in net assets attributable to unit holders.

The following tables present the interest rate repricing profile of the Term PIE Fund’s assets:

WESTPAC TERM PIE FUND
31March 2020

Within Between Over Non-interest
6 months 6-12 months 12 months bearing Total
$'000 $'000 $'000 $'000 $'000
Financial assets
Cash and cash equivalents 112,730 - - - 112,730
Investments 698,691 653,562 559,541 - 1,911,794
Receivables due fromrelated entities - - - 4,696 4,696
Totalfinancial assets 811,421 653,562 559,541 4,696 2,029,220
WESTPAC TERM PIE FUND
31 March 2019
Within Between Over Non-interest
6 months 6-12 months 12 months bearing Total
$'000 $'000 $'000 $'000 $'000
Financial assets
Cash and cash equivalents 122,743 - - - 122,743
Investments 720,047 908,960 451727 - 2,081,734
Receivables due fromrelated entities - - - 6,640 6,640
Totalfinancial assets 842,790 909,960 451,727 6,640 221,117
8
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Notes to the financial statements

Note 4. Financial risk management (continued)

Cash PIE Fund and Notice Saver PIE Fund

No interest rate sensitivity analysis is provided for the Cash PIE Fund or Notice Saver PIE Fund as interest rates are effectively matched between the
deposits the Cash PIE Fund or Notice Saver PIE Fund hold with WNZL and the investments the unit holders hold in the Cash PIE Fund or Notice Saver
PIE Fund. No interest rate repricing profile is provided as the deposits with WNZL have no contractual maturities and no fixed rates. As such, the
deposits may reprice when market interest rates change.

¢.  Liquidity risk

Liquidity risk is the risk that the Funds will be unable to fund assets and meet obligations as they come due.

Liquidity management is designed to ensure the Funds have the ability to generate sufficient cash in a timely manner to meet their financial
commitments and normal levels of redemptions. The Funds are able to liquidate parts of the investment with WNZL in order to meet redemption
requests.

There have been no changes to the Funds' management of their liquidity risk from the previous financial period.

In accordance with the Trust Deed, the Manager may decide, at its sole discretion, to suspend withdrawals from the Funds if it determines that it is
in the interest of the unit holders to do so.

Term PIE Fund

The Term PIE Fund is able to manage its liquidity requirements as the underlying deposits in WNZL are matched with the same contractual terms
and maturity periods as the Term PIE Fund’s units. In the event the unit holders redeem their units in the Term PIE Fund, the Term PIE Fund also
has the ability to withdraw its underlying investments with WNZL.

Cash PIE Fund

The units within the Cash PIE Fund have no contractual maturities and hence are redeemable on demand by unit holders. The Cash PIE Fund's
underlying investments in WNZL are also callable on demand.

Notice Saver PIE Fund

The units within the Notice Saver PIE Fund have no contractual maturities and are also redeemable on demand by unit holders, subject to the
minimum notice period of 32 days. The Notice Saver PIE Fund's underlying cash investments in WNZL are also callable on demand, subject to the
minimum nhotice period.

The table below presents the maturity analysis on the Fund’s financial liabilities based on the period remaining from the balance date to the
contractual maturity date. The amounts in the table are the contractual undiscounted cash flows and will therefore not necessarily agree to the
carrying values on the balance sheet.

31March 2020
Total financial

Up to Within Between Over Habilities at
On demand 3 months 6 months 6-12 months 12 months Total carrying value
$'000 $'000 $'000 $'000 $'000 $'600 $'000

Net assets attributable to unit holders
Westpac Cash PIEFund 704,104 - - - - 704,104 704,104
Westpac Notice Saver PIEFund - 660,253 - - - 660,253 660,253
Westpac Term PIE Fund - 849,404 640,719 356,515 205,229 2,051,867 2,024,524

31 March 2019
Total financial

Up to Within Between Over liabilities at
On demand 3 months 6 months 6-12 months 12 months Total camying value
$'000 $'000 $'000 $'000 $'000 $'000 $'000

Net assets attributable to unit holders
Westpac Cash PIEFund 732,953 - - - - 732,953 732,953
Westpac Notice Saver PIE Fund - 545,246 - - - 545,246 545,246
Westpac Term PIEFund - 813,521 694,567 563,468 170,271 2,241,827 2,204,477

Note 5. Fair value of flnanCIaI |nstruments

Accountmg pohcy ; ~ ,

The fair value of a fmanc:al mstrument is the pnce that would be recelved to sell an asset or pald to transfer a hablhty inan orderly transactlon
‘between market participants at the measurement date.
On initial recognmon, the transactlon price generally represents the fair value of the fmanaal lnstrument unless there is observable mformanon .

from an active market to the contrary. Where unobservable information is used, the difference between the transaction price and the fair value (day
.one profit or loss) is only recognised in the income statement when the inputs become observable, or over the life of the instrument. ‘ |
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Westpac Term PIE Fund
Westpac Cash PIE Fund
Westpac Notice Saver PIE Fund

Notes to the financial statements

Note 5. Fair value of financial instruments (continued)

Financial instruments not measured at fair value

There are no financial instruments subsequently measured at fair value. For financial instruments not carried at fair value on a recurring basis on

the balance sheet, including amounts due from related entities, fair value has been derived as follows:

Instrument Valuation technique ; 5

Net assets attributable to The Funds routinely redeem and issue units at the amount equal to the proportionate share of net assets of the Funds

unit holders at the time of redemption, calculated on a basis consistent with that used in these financial statements, Accordingly, the
carrying amount of net assets attributable to unit holders approximates the fair value.

Investments The carrying amount of the Funds’ investments, i.e. fixed term deposits with WNZL, are estimated by reference to the
current interest rates at which similar investments would be offered for a similar remaining maturity. The carrying
amount approximates the fair value.

All other financial assets  For all other financial assets and financial liabilities, the carrying value approximates the fair value. These items are
and financial liabilities either short-term in nature or reprice frequently and are of a high credit rating.

Note 6. Auditor’s remuneration
Auditor’s remuneration for the year has not been provided for and will be paid by WNZL. This expense will not be charged to the Funds.

Note 7. Notes to the Statements of cash flows

Reconciliation of net cash provided by operating activities to change in net assets attributable to unit holders for the year

WESTPAC NOTICE

WESTPAC TERM PIE FUND WESTPAC CASH PIE FUND SAVER PIE FUND
YearEnded YearEnded Year Ended YearEnded YearEnded YearEnded
31March 2020 31 March 2019 31 March 2020 31 March 2019 31 March 2020 31 March 2019

$'000 $'000 $'000 $'000 $'000 $'000
Reconciliation of net cash provided by operating
acitivities to change in net assets attributable to
unit holders
Interest expense - distribution to unit holders 65,830 69,720 8,785 13,715 13,443 12,238
Net (increase)/ decrease in investments 169,940 (389,103) - - - -
Net cash flows (used in}) / provided by
operating activities 235,770 (319,383) 8,785 13,715 13,443 12,238

Note 8. Capital management

There are no specific capital requirements imposed on the Funds other than ensuring unit holders’ funds are sufficient to meet all present and
future obligations.

The capital of the Funds is represented by the net assets attributable to unit holders, The amount of net assets attributable to unit holders can
fluctuate on a frequent basis, as the funds are subject to applications and withdrawals at the discretion of unit holders as well as changes from the
performance of the Funds. The objective when managing capital is to safeguard the Funds’ ability to continue as a going concern in order to
provide returns for unit holders.

Note 9. Commitments and contingencies

As at 31 March 2020, the Funds had no commitments or contingencies that were not otherwise disclosed in these financial statements (31 March
2019: nil).

Note 10. Equity units issued

In accordance with the Trust Deed, the Manager paid $100 to the Trustee by way of subscription for 100 management units in each Fund. Such
units will be redeemable for cash after all other units in the relevant Fund have been redeemed. These units are fully paid and issued. No voting
rights are attached to these units.
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Independent auditor’s report

To the unit holders of:

the Westpac Term PIE Fund

the Westpac Cash PIE Fund

the Westpac Notice Saver PIE Fund
(collectively referred to as the Funds)

We have audited the Funds’ financial statements which comprise:

e the balance sheets as at 31 March 2020;

e the statements of comprehensive income for the year then ended;

o the statements of changes in net assets attributable to unit holders for the year then ended;
e the statements of cash flows for the year then ended; and

¢ the notes to the financial statements, which include significant accounting policies.

Our opinion

In our opinion, the accompanying financial statements of the Funds present fairly, in all material
respects, the financial position of the Funds as at 31 March 2020, their financial performance and their
cash flows for the year then ended in accordance with New Zealand Equivalents to International
Financial Reporting Standards (NZ IFRS) and International Financial Reporting Standards (IFRS).

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (New Zealand) (ISAs
(NZ)) and International Standards on Auditing (ISAs). Our responsibilities under those standards are
further described in the Auditor’s responsibilities for the audit of the financial statements section of
our report.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our opinion.

We are independent of the Funds in accordance with Professional and Ethical Standard 1 (Revised)
Code of Ethics for Assurance Practitioners (PES 1) issued by the New Zealand Auditing and Assurance
Standards Board and the International Ethics Standards Board for Accountants’ Code of Ethics for
Professional Accountants (IESBA Code), and we have fulfilled our other ethical responsibilities in
accordance with these requirements.

Our firm carries out other services for the Funds, BT Funds Management (NZ) Limited (the
“Manager”) and related entities of the Manager in the areas of registry compliance assurance, controls
assurance and agreed upon procedures on the Manager’s net tangible assets calculation. In addition,
certain partners and employees of our firm may deal with the Funds on normal terms within the
ordinary course of the trading activities of the Funds. These matters have not impaired our
independence as auditor of the Funds.

Responsibilities of the Manager for the financial statements

The Manager is responsible, on behalf of the Funds, for the preparation and fair presentation of the
financial statements in accordance with NZ IFRS and IFRS, and for such internal control as the
Manager determines is necessary to enable the preparation of financial statements that are free from
material misstatement, whether due to fraud or error.

PricewaterhouseCoopers, 188 Quay Street, Private Bag 92162, Auckland 1142, New Zealand
T: +64 (9) 355 8000, F: +64 (9) 355 8001, www.pwc.co.nz
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In preparing the financial statements, the Manager is responsible for assessing the Funds’ ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the
going concern basis of accounting unless the Manager either intends to liquidate the Funds or to cease
operations, or has no realistic alternative but to do so.

Auditor’s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements, as a whole,
are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report
that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee
that an audit conducted in accordance with ISAs (NZ) and ISAs will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered material
if, individually or in the aggregate, they could reasonably be expected to influence the economic
decisions of users taken on the basis of these financial statements.

A further description of our responsibilities for the audit of the financial statements is located at the
External Reporting Board’s website at:

https://www.xrb.govt.nz/standards-for-assurance-practitioners/auditors-responsibilities /audit-
report-8/

This description forms part of our auditor’s report.

Who we report to

This report is made solely to the Funds’ unit holders, as a body. Our audit work has been undertaken
so that we might state those matters which we are required to state to them in an auditor’s report and
for no other purpose. To the fullest extent permitted by law, we do not accept or assume responsibility
to anyone other than the Funds and the Funds’ unit holders, as a body, for our audit work, for this
report or for the opinions we have formed.

The engagement partner on the audit resulting in this independent auditor’s report is Philip Taylor.

For and on behalf of:

P dlos G

Chartered Accountants Auckland
1 July 2020
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