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FY20 overview PENDAL

Diversification underpins Improved investment Investing for the markets
business resilience ~ performance ~ of tomorrow
e Cash NPAT down 10% due to » 72% of FUM outperformed over one year * Onboarded new investment team

impacts of COVID-19 on market

volatility and outflows . atgligzgag?gzﬁzgnsi?aizm JOHCM » Launched new products
% » Realigned distribution model under

* Positive flows in Institutional and US

« JOHCM performance fees' as at 30 regional leadership
holesale ch I ;

wholesale channets ; September 2020 tracking at £24.1m ; | qi hnol bled dlobal

* Annuity style base management fees - ($43.6m) for the year ending 31 December | ° nvestg In technology enabled globa
: : operating platform

$458.1m 2020  operaingp

Cash NPAT Base management fee margin Performance fees

down 10% $1468m down 1 basis point 48 bps 1y 130% $1 3.4m

Average FUM Base management fees Full year dividend

down 4% $948b down 5% $458 1 m down 18% 370Cp5

'Performance fees are highly variable and can vary from month to month and JOHCM realised performance fees will not be determined until 31 December 2020
Note: All comparative numbers to prior corresponding period (pcp) FY19
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Diversification underpins business resilience PENDAL

Diversification across geographies, channels, asset class and currencies?

FUM by asset class FUM by geography FUM by channel FUM by currency

(client domicile) (equities only)

m Australian equities B Cash B Australia® B Institutional m A$
m Global equities ® Fixed Income ® UK, Europe and Asia B Wholesale - Australia m US$
UK & European equities m Multi-Asset USA Wholesale - OEICs £
= Asian & EM equities B Wholesale - US Pooled |
B Westpac - Other H ¥
B Westpac - Legacy B Other?

1 As at 30 September 2020
2Includes Australia, New Zealand
3 Other includes c. 30 other currencies, largely across emerging markets
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Improved investment performance PERNDAL
72% of FUM outperformed over one year

Diverse range of investment strategies outperforming over one year! FY20 performance

.« Stellar outperformance from
23.78% 24.12% JOHCM International Select and
5 Pendal MicroCap strategies

» Strong performance in Australian
equities and fixed income

11.32% » Performance in UK strategies

11.01%

10.21%

8.70% mixed since onset of COVID-19
6.59% 6.06% : . .
4.96% 4.97% » Strong recovery in Asia ex Japan
3.29% 3.30% .
151% 210%
_ Percentage of FUM
2 2 S g8 g 2, B8 g £ 8 3 Q g [ :
2 S < © S &g 3 > S 2 O = 8 8 i, outperforming benchmarks
[} L b = = i i (V] = © c < ©
= @} e = o> = X S
e L g 7z = 5% 32 2 X S % 8 o B &3 « 71% of FUM over three years
2 < < ¢} o] m 2 2 o = 3 @ X <<
% 5 = © g « 70% of FUM over five years
c (%]
- <

» 88% of FUM since inception

1 Performance above benchmark for the year to 30 September 2020 for equity funds greater than +3% alpha and fixed income funds greater than +1.5% alpha
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Investing for the markets of tomorrow PERNDAL

Investing in people, products, distribution and technology

S « Expanded global leadership
B A Talent » Onboarded the Regnan Global Equity Impact team
g=—h « Evolved key remuneration plans

» Realigned distribution model
» Launched first Impact strategies - Credit Impact Trust and Global Equity Impact

D <|I E‘;gﬁ,?gﬁﬁ‘on » Global launch of Regnan brand
» Launched new vehicles for US institutional clients
« Raised Pendal’s brand awareness in Australia with award-winning campaign
Global » Progressed transition away from Westpac back-office services
-'5‘ Operating » Developed global data strategy and commenced implementation
\ platform » Implemented global human resources system
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Response to COVID-19 PENDAL

Ensuring business continuity and sustainability

000  Prioritised safety, health and wellbeing
r'.j Employees - Employees working remotely and following government advice in each jurisdiction
* No disruption to new hires

0O « Significantly increased client engagement
Clients  Met fund liquidity at all times
1S
* No disruption to management of client funds

ANTA » Oversight of pandemic response led by Group CRO
- | & Governance » Separate crisis management teams within regions
— » Ongoing review and monitoring of COVID-19 risks

| | | Growth » Accelerated investment in data and technology, digital marketing and global operating platform

=7
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FUM & Flows by channel PENDAL

» Outflows of $3.3b from European strategies
* Redemptions of $2.6b from Westpac book primarily due to ongoing consolidation of superannuation platform
« Strong performance driving improved inflows in Q420 of $1.2b

30-Sep-19 30-Sep-20 Breakdown of net flows Fee margin (bps)

Closing FUM| Net flows 2 FXimpact |Closing FUM AITJZ?I%’CI]ila AZZ?;?ila
Institutional 38.0 0.3 0.4 (0.8) 37.9 1.6
Wholesale
Australia 8.2 (0.5) (0.4) - 7.3 (0.5) - 67 -
OEICs 19.1 (4.1) (2.6) - 12.4 - 4.1) - 63
US Pooled 16.3 0.4 3.6 (1.5) 18.8 - 0.4 - 80
Pendal Group Core Funds . . . . .
Westpac - Other’ 13.8 (1.1) - - 12.7 (1.1) - 20 -
Westpac - Legacy 5.0 (1.5) (0.2) - 3.3 (1.5)

Total Pendal Group FUM 100.4 (6.5) 0.8 (2.3) 92.4 (4.4) 2.1) _

1 Westpac - Other: represents all Westpac directed mandates covering corporate and retail superannuation, multi-manager portfolios, managed accounts and Westpac Capital
2QOther: includes market movement, investment performance and distributions

10
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Flows in core channels improving in 2H20 PENDAL

2.0
Q12020 Q2 2020 Q3 2020 Q4 2020

1.5

» Strong institutional flows in Q4 from
new and existing mandate wins

1.0

0.5

N

(1.0)

» US Pooled funds positive through
both Q3 and Q4

e Improved momentum in Australian
wholesale flows, turning positive in Q4

Core investment flows ($b)

» OEIC outflows moderated as year
progressed with notable improvement in
2.0) European strategies

(1.5)

(2.5)

(3.0)
| |nstitutional Wholesale - Australia = Wholesale - OEICs Wholesale - US Pooled

Note: Core channels exclude Westpac Legacy and Westpac Other

11
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FYZ20 Financial Results

Average FUM
Base management fee margin
Base management fees

Performance fees
Fee revenue
Operating expenses
Cash NPAT
Statutory NPAT
Operating profit (ex performance fees)
Cash EPS
Dividend

$98.8b

49 bps
$482.6m

$5.9m
$491.2m
$290.2m
$163.5m
$154.5m
$198.5m
51.3 cps
45.0 cps

$94.8b

48 bps
$458.1m
$13.4m

$474.8m
$298.5m
$146.8m
$116.4m
$172.1m
45.5 cps
37.0 cps

(4%)
(1 bp)
(5%)
130%
(3%)
3%
(10%)
(25%)
(13%)
(11%)
(18%)

PENDAL

GROUP

FY20 Results Presentation, 4 November 2020
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$m

Statutory NPAT

Add back:

Amortisation and impairment of intangibles 6.1
Net (gains)/losses on financial assets 14.3
Adjust for tax effect 4.2)

Underlying Profit After Tax (UPAT)

Note: 5-year history of UPAT outlined in the appendices

New underlying profit measure from FY21 PENDAL

From FY21, Pendal will use Underlying Profit After Tax (UPAT) to
report the underlying earnings of the business

Under UPAT, there will be no adjustment for certain employee
expenses, historically adjusted under Cash NPAT

Simplifies reporting and aligns to market practice

14
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Fee revenue PERNDPAL

($m)
1.6
I
0.6
FY19 Institutional Wholesale Westpac Performance Other FY20

fees

15
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Fixed vs variable expenses PENDAL

Five-year operating expenses ($m)

316.9

« FY20 fixed costs up 5% to $157.5m at lower end of guidance

» Variable costs remain near five-year low

« Expected FY21 fixed cost growth of 8-10%" ($12-16m) to fund
strategic initiatives including new products, marketing and

distribution, technology and operating platform

« Statutory compensation ratio expected to increase 2-3% in
FYy21

FY16 FY17 FY18 FY19 FY20

m Fixed m Variable

10On a constant currency basis

16
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Margins by channel PENDAL

GROUP

Overall fee margin lower by one basis point

Wholesale fee margin stable

Institutional revenue growing as a component of overall book
Westpac fee revenue now below 10% of total fee revenue

Base management fee by channel (%) Base management fee margins by channel (bps)

Total ex Cash and Fixed Income

50 50 o1 49 48
R S
44 Q@ ccceninnnn..... @coennnnnnn..... ()
43 PPEEE AALLEIIITTIPPIY @
24% 26% 25% 28% 29% @cccreinnnnn.... @ cccecccnccecnns @-coocee
57 o R @ ccccccccccanne @
24 23
FY16 FYi7 Fyi8 FY19 FY20 FY16 FY17 FY18 FY19 FY20
Institutional mWholesale  mWestpac'
<+ @-- |nstitutional «+4-- Wholesale -+ @-- Westpac’ Total

1 Westpac base management fees represent all Westpac directed mandates covering corporate and retail
superannuation, legacy retail, multi-manager portfolios, managed accounts and Westpac Capital.

17
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Balance sheet strength PENDAL

Net cash' ($m)

Seed capital’ ($m)

16 16
15

« Seed capital of $200.4m

« Seed portfolio redemptions of $132m
through the year with $80m re-invested

* Net cash higher - includes cash
earmarked for seeding new Global Equity
Impact Solutions strategy in December
quarter

Sep-16  Sep-17  Sep-18  Sep-19  Sep-20 Sep-16  Sep-17  Sep-18  Sep-19  Sep-20

mmmm Seed capital Number of funds seeded

1Seed investments and net cash exclude escrowed fund manager deferred remuneration held in trust

18
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Dividend

Dividends (cents per share)

88%
83% 81% 82% 81%

52.0

FY16 FY17 FY18 FY19 FY20

Cash NPAT

mmm Final dividend Payout Ratio

mmm [nterim dividend

PENDAL

GROUP

FY20 Dividend
* Final dividend of 22.0 cps to be 10% franked

» Full year dividend of 37.0 cps represents a payout ratio of 81%
of Cash NPAT

« Within full year dividend payout ratio of 80-90%
» Expected FY21 franking level of 10-15%

» Dividend Reinvestment Plan (DRP) activated

Dividend Policy

 From FY21, the Board has revised the Group’s dividend policy
to pay out 80-95% of UPAT

19
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Strategy and Outlook
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Attract and retain investment talent that creates a
portfolio of complementary strategies

Disciplined capacity management for the
preservation of investment performance

Leveraging global distribution network to drive new

client relationships >
Investment in technology to drive efficiencies and

enhance client experience

Ongoing development of extension strategies and
new products in line with evolving client needs

Develop Regnan into a world class ESG/RI
capability

PENDAL

Strategy - the future is worth investing in

Accelerating investment for growth

Evolving key remuneration plans to strengthen
investment talent retention

Significant existing capacity available for growth
Investing in distribution in key growth markets of the
US and Europe supported by expansion in global
digital marketing capability

Creating one global operating platform through

investment in technology and streamlining
operations

Recruiting new teams and bringing new ESG
products to market

21
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Heritage in ESG
spanning

35 years

» Fast growing market segment
e COVID-19 accelerating interest
e Over US$30t Sustainable Investing AUM!

Specialist ESG products
launched under Regnan brand:

* Credit Impact Trust

» Global Equity Impact Solutions

Resnan

Regnan Global Equity
Impact Solutions Fund

ot 18 for professicnal investan only

'Global Sustainable Investment Alliance - “2018 Global Sustainable Investment Review”

PENDAL

Strongly placed for growth in ESG

JOHCM Global Select Strategy
obtained highest sustainability
rating (5 star) by Morningstar

Evolving Pendal Australia’s
existing ethical and
sustainable strategies to
align with customer needs

Fact Sheet

PENDAL Octber 200 TOHM“TS"

Factsheet

Pendal Ethical Share Fund Sy Eiogien JOHCM Global Select Fund
ANZH 43 338 213 Septembar 2020

Fund overview

[rr—

il i 2 T ] i GG e il T acrive
SRg EAMTIANCA VAT O JGNG WA ANAD BIRS VARG ) SOTBAT ShEl

Osiecirve

e
100t Ml 12 1ang, . The 1UgGaeted mveaman
o
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Expanding distribution PENDAL
iIn world’s biggest markets

* Realign distribution model
under regional leadership

» Additional nine FTEs to build
new relationships and grow
market share

— Six sales FTEs in the US and
Europe

— Three FTEs in digital marketing
to support global integrated
marketing approach

US and Europe represent the
biggest opportunity for growth

e Establish Continental
European office

23
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A more efficient and scalable global PENDAL
operating platform

Financial

v’ Lower cost operating platform

One-off Custody / accounting provider
investment of * Analytics platform

$15 -18m

Operational efficiency

v" Reduced operational risk

Trading platform

(FY21-24) * Data and technology platform . - e ; -
Delivering ewer vendor relationships
= WL \/ .
significant > Improved data analytics
. v I ..
Deliverin benefits mproved productivity
| [ v’ Easier integration of new teams
$4m * Retire 14 systems
¥ : * Lower vendor costs i
+ $ + annualised Clients

* Reduce headcount

savings v Better client experience

v Lower fund expenses for clients
("$10m p.a.)

24
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Summary PENDAL

FY20 result Outlook Investing for Growth
* A unique year characterised by » Starting FY21 FUM 3% lower than FY20 ' ¢ Investment to support material FUM
significant global macro events average FUM growth (+50% over five years)
« Cash NPAT $146.8 million, down 10% e JOHCM performance fees as at 30 - Talent
September 2020 tracking at £24.1m
» Full year dividend of 37.0cps (yield of ($43.6m)’ — Global distribution
5.4%)
_ « From FY21 UPAT to replace Cash NPAT = — ESG/RlIinitiatives
* Improved investment performance as underlying profit measure
— Data and technology
* |nvestment strategies with strong « FY21 fixed cost growth of 8-10% to . - .
performance attracting flows support investment in long-term strategic * Provides a better proposition for clients,
initiatives increased scale and continued
* Awarded Zenith Fund Manager diversification
of the Year

" Performance fees will not be determined until the end of the performance period (31 December 2020) and remain highly variable until that time

25
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PENDAL




Segment Profit and Loss PENDAL

Change %
Pendal Australia| Pendal EUKA | Pendal USA | Pendal Group

Avg FUM ($b) 98.8 45.1 26.1 23.6 94.8 (4.0) (4%)
Base fee margin 49 bps 30 bps 58 bps 71 bps 48 bps (1 bp) (1%)
Base management fees 482.6 131.2 259.7 67.2 458.1 (24.5) (5%)
Performance fees 5.9 12.8 0.6 0.0 13.4 7.5 130%
Other fee revenue 2.7 3.3 0.0 0.0 &) 0.6 21%

Total fee revenue

Employee expenses (203.3) (90.6) (94.3) (20.8) (205.7) (2.4) 1%
Other operating expenses (86.9) (30.1) (48.8) (13.9) (92.8) (5.9) 7%
Total operating expenses (120.7) (143.1) (34.7) (298.5)

Operating profit . . (12%)

28
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Cash EPS calculation PENDAL
Number of securities Cash EPS calculation

(m) FY19 | FY20 FY19 | FY20
Weighted average ordinary shares on issue 318.9 3228 Cash net profit after tax ($m) 163.5 146.8
Number of performance rights on issue 1.8 2.3 \S/\ézi?ekgii eilsvsel::g(renl;ully diluted ordinary 318.9  322.8
Number of options on issue 13.9 5.7 Cash EPS (cps) 51.3 45.5

for issuance upon conversion of performance rights and exercise of options

1 Performance rights and options are excluded from the fully diluted ordinary shares on issue because they historically have and are anticipated to be met by acquiring ordinary shares on market and holding them in treasury shares

FY20 Results Presentation, 4 November 2020

29



FUM and flows by asset class PENDAL

30-Sep-19 Net Flows 30-Sep-20
Closing FUM Westpac Other’ Closing FUM

Equities:

Australia 17.3 (0.7) (0.2) (0.3) (1.0) 15.1
Global/International 30.8 0.7 (0.1) (0.1) 2.6 33.9
UK 10.6 0.5 - - (3.2) 7.9
Europe 6.7 (3.3) - - (0.5) 29
Emerging Markets 4.4 0.2 - 0.1 0.1 4.8
Asia 1.9 (0.4) - - 0.1 1.6
Property 2.0 (0.1) (0.1) - (0.1) 1.7
Cash 11.4 0.1 (0.1) 0.3 0.4 12.1
Fixed Income 8.3 (0.4) - (0.1) 0.3 8.1
Multi-Asset 6.3 (0.1) (1.0) (1.0) (0.2) 4.0
Other 0.7 (0.4) - - - 0.3

Total Group

1 Westpac - Other: represents all Westpac directed mandates covering corporate and retail superannuation, multi-manager portfolios, managed accounts and Westpac capital
2 Other: includes investment performance, market movement, distributions and FX

30
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Long-term performance

Performance relative to benchmark’-?

PENDAL

GROUP

Australian Equities 1 year (pa) 3 years (pa) 5 years (pa) Since inception (pa)
Pendal Australian Share Fund 3.29% 0.61% 0.25% 1.00%
Pendal Focus Australian Share Fund 4.96% 2.07% 2.18% 2.78%
Pendal Imputation Fund -4.48% -2.14% -1.73% 1.29%
Pendal Australian Long/Short Fund 1.08% 0.43% 0.77% 2.84%
Pendal Ethical Share Fund 3.30% 0.46% 0.33% 1.42%
Pendal MidCap Fund 0.79% 0.60% 0.65% 5.65%
Pendal Smaller Companies Fund 4.97% 0.57% -0.75% 6.18%
Pendal MicroCap Opportunities Fund 23.78% 11.48% 10.11% 19.77%
Global Equities 1 year (pa) 3 years (pa) 5 years (pa) Since inception (pa)
JOHCM Gilobal Select Fund 11.32% 6.25% 2.91% 2.77%
JOHCM Global Opportunities Fund -11.46% -2.91% -2.25% 0.75%
JOHCM International Opportunities 1.03% 1.56% N/A 0.11%
JOHCM International Small Cap Equity Fund -2.86% -1.12% -0.13% 0.42%
JOHCM International Select Fund 24.12% 9.74% 6.50% 6.41%
Pendal Concentrated Global Share Fund -14.55% -5.69% N/A -3.21%
UK Equities 1 year (pa) 3 years (pa) 5 years (pa) Since inception (pa)
JOHCM UK Growth Fund 6.90% -0.69% -1.98% 2.92%
JOHCM UK Dynamic Fund -13.48% -5.30% -1.80% 3.42%
JOHCM UK Equity Income Fund -12.17% -6.67% -3.61% 1.70%
JOHCM UK Opportunities Fund 10.21% 4.38% 1.82% 3.52%
European Equities 1 year (pa) 3 years (pa) 5 years (pa) Since inception (pa)
JOHCM Continental European Fund 2.34% -0.27% -0.08% 3.87%
JOHCM European Select Values Fund -2.33% -5.06% -1.51% 4.46%
JOHCM European Concentrated Values Fund -5.30% -3.57% -0.69% -0.30%

TIncludes funds with performance track record of minimum of 3 years or minimum FUM over $100 million
2 Fund performance is pre-fee, pre-tax and relative to the fund benchmark as at 30 September 2020
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Long-term performance PENDAL

Performance relative to benchmark!-

Emerging Market Equities 1 year (pa) 3 years (pa) 5 years (pa) Since inception (pa)
JOHCM Global Emerging Markets Opportunities Fund -4.81% -0.58% 0.17% 1.56%
JOHCM Emerging Markets Small Cap Fund 11.01% 5.82% 7.65% 7.86%

Asian Equities 1 year (pa) 3 years (pa) 5 years (pa) Since inception (pa)
JOHCM Asia ex Japan Small & Mid Cap Fund 6.06% 3.37% 0.81% 5.62%
JOHCM Asia ex Japan Fund 8.70% 0.66% -1.58% 2.69%
Property 1 year (pa) ‘ 3 years (pa) 5 years (pa) Since inception (pa)
Pendal Property Securities Fund 6.59% 4.10% 2.64% 1.37%
Pendal Global Property Securities Fund 1.20% 1.17% 0.92% 1.27%

Cash & Fixed Income 1 year (pa) ‘ 3 years (pa) 5 years (pa) Since inception (pa)
Pendal Enhanced Cash Fund 1.31% 1.00% 1.04% 0.45%
Pendal Fixed Interest Fund 1.51% 0.43% -0.11% 0.35%
Pendal Monthly Income Plus Fund -0.08% 3.44% 3.08% 3.22%
Pendal Pure Alpha Fixed Income Fund 2.10% -0.26% -1.57% -0.33%
Multi-Asset 1 year (pa) ‘ 3 years (pa) 5 years (pa) Since inception (pa)
Pendal Active Balanced Fund -2.04% -2.02% -1.25% N/A

Pendal Balanced Returns Fund -1.52% -1.61% -0.97% 0.04%
Pendal Active Conservative Fund -1.17% -1.05% -0.59% 0.51%
Pendal Active Growth Fund -1.79% -2.09% -1.36% -0.19%

"Includes funds with performance track record of minimum of 3 years or minimum FUM over $100 million
2 Fund performance is pre-fee, pre-tax and relative to the fund benchmark as at 30 September 2020
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Long-term performance PENDAL

% of funds' across quartile rankings

UM P20

i
1 Global/International Equities 33.9 79% 79% 88% 83%
year I 2L 19% Australian Equities 15.1 95% 94% 82% 97%
Cash 12.1 92% 100% 100% 100%
Fixed Income 8.1 89% 89% 55% 82%
3 [ 0% - UK Equities 7.9 14% 8% 9% 83%
year Emerging Market Equities 4.8 43% 51% 78% 97%
Multi-Asset 4.0 1% 1% 1% 67%
European Equities 2.9 37% 0% 0% 86%
ye5ar 16% = 21% 23% Property 1.7 100% 100% 100% 100%
Asian Equities 1.6 83% 82% 3% 73%
Other 0.3 21% 21% 96% 96%
mQf " Q2 @ =4 Total FUM 92.4 72% 71% 70% 88%

" Represent funds on offer under prospectus with Lipper/Mercer rankings

33
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Performance fees

PENDAL

GROUP

Current status of JOHCM performance fees with performance
period ending 31 December 2020 (£m) 4

TFunds above their high water mark as at 30 September 2020

2JOHCM FUM converted at 30 September 2020 spot rate of 0.5538

3 Benchmarks for certain JOHCM funds tailored to a specific time of day. See fund fact sheets
4 Current status as at 30 September 2020

£24.1m

Pendal Pendal Focus Australian Share Fund! 30 June S&P/ASX 300 Accum Index 15%

Australia  Pendal MidCap Fund 452 30 June S&P/ASX 150 ex Top 50 Accum Index 20%
Pendal MicroCap Opportunities Fund ! 360 30 June S&P/ASX Small Ord Accum Index 20%
Pendal Australian Long/Short Fund? 300 30 June S&P/ASX 200 Accum Index 15%
Mandates 1,776 Various Various

JOHCM2 JOHCM UK Equity Income Fund 2,687 31 December FTSE All-Share TR Index 15%
JOHCM Gilobal Select Fund? 2,569 31 December MSCI ACWI NR Index 15%
JOHCM UK Dynamic Fund 2,344 31 December FTSE All Share TR Index 15%
JOHCM European Select Values Fund 1,132 31 December MSCI Europe NR Index 15%
JOHCM Continental European Fund 1,029 31 December MSCI Europe ex UK NR Index 15%
JOHCM Global Opportunities Fund 725 31 December MSCI ACWI NR Index 15%
JOHCM Global Emerging Markets Opportunities Fund 593 31 December MSCI Emerging Markets NR Index 15%
JOHCM UK Opportunities Fund? 566 31 December FTSE All-Share TR Index 15%
JOHCM UK Growth Fund 380 31 December FTSE All-Share TR Index 15%
JOHCM Japan Fund 286 31 December Topix TR Index 15%
JOHCM European Concentrated Values Fund 191 31 December MSCI Europe NR Index 15%
JOHCM Asia ex Japan Fund 170 31 December MSCI AC Asia ex Japan NR Index 15%
JOHCM Asia ex Japan Small & Mid Cap Fund 28 31 December MSCI AC Asia ex Japan Small Cap NR Index 15%
JOHCM Concentrated Global Share 4 31 December MSCI World NR GBP adj 15%
Mandates 3,051 Various Various

FY20 Results Presentation, 4 November 2020

Total funds/mandates with performance fees 19,417
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Historical UPAT PENDAL

GROUP

$m

Statutory NPAT

Add back:

Amortisation and impairment of intangibles 9.9 7.8 7.7 6.7 6.1
Net (gains)/losses on financial assets - - (14.5) (15.4) 14.3
Adjust for tax effect (4.2) (1.5) 2.6 2.7 (4.2)

Underlying Profit After Tax (UPAT)

FY20 Results Presentation, 4 November 2020
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($m)

Adjustments from Statutory to Cash NPAT

PENDAL

GROUP

of performance
fees and related
incentives

33 6.1 EERCE I
I
FY20 NPAT Amortisation Amortisation Amortisation & Net (gain) / loss Cash cost of Tax effect
of employee of employee impairment of on financial ongoing equity
equity grants deferred share intangibles assets grants in respect

of the current
period

FY20 Cash NPAT

FY20 Results Presentation, 4 November 2020
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Disclaimer

Important information for investors

This presentation has been prepared by Pendal Group Limited (ABN 28 126 385 822).

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 Pendal
Group’s expectations and beliefs concerning future developments and their potential effect upon Pendal Group and are subject to risks

and uncertainty which are, in many instances, beyond Pendal Group’s control. No assurance is given that future developments will be
in accordance with Pendal Group’s expectations. Actual results could differ materially from those expected by Pendal Group.

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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