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The following changes will be made to the BT Lifetime – Flexible Pension Plan.

What’s changing?

	� Performance fees are an effective way to incentivise investment managers to 
generate higher returns for investors. 

From 15 April 2010, some investment managers within the BT Multi-manager 
Investment Options will be paid a performance fee if they outperform their 
investment targets and therefore generate greater performance for you. If 
payable, this would be an additional cost on your investment. A performance 
fee will not be payable if an investment manager doesn’t outperform its 
investment target.

The table below shows estimates of performance fees that may be payable.

Investment Option Performance Fee estimate (% pa)*

BT Multi-manager Conservative 0.02

BT Multi-manager Balanced 0.05

BT Multi-manager Growth 0.05

	 *This is an estimate based on the performance of the underlying investment managers 
who would have been paid performance fees over the 12 months to 30 September 2009 
and assumes that the Investment Options had been invested in the relevant underlying 
investments. The performance fee estimate doesn’t represent likely future performance. The 
actual performance fee will depend on the performance of the relevant underlying investment 
managers and so may vary from this estimate.

�From 1 May 2010, there will be an increase to the buy/sell spread on some of 
the BT Multi-manager Investment Options, reflecting increasing transaction 
costs for these funds. This change ensures the cost of investing or withdrawing 
is incurred fairly by affected investors and that others in the Plan are not 
disadvantaged.

Investment Option Old buy/sell Spread 
(%)

New buy/sell Spread 
(%)

BT Multi-manager Balanced 0.38 0.40
BT Multi-manager Growth 0.44 0.50

Introducing investment managers 
with a performance fee incentive

Increasing the buy/sell spreads for 
some of the BT Multi-manager 
Investment Options



�The description of the investment objective and strategy for the BT Multi-
manager Diversified Investment Options has been updated to provide more 
detailed information for each Investment Option.

�From 1 January 2010, Standard & Poor’s credit ratings are no longer available 
for inclusion in disclosure material (eg Product Disclosure Statements) provided 
to any Australian retail investor, so we’ve removed reference to this rating as 
shown below.

BT Cash

Previous investment strategy Investment strategy from 1 January 2010

Invests in Australian money market 
securities including securities issued 
by the Australian government, banks 
and corporates which have a 
Standard & Poor’s Rating of A1 or 
better.

Invests in Australian money market 
securities including securities issued by 
the Australian government, banks and 
corporations.

The removal of the reference to the Standard & Poor’s credit rating is the only 
change that has been made to the investment strategy wording for the 
investment option.

What do you need to do?	� You don’t need to do anything. These changes will automatically come into 
effect on the dates specified above and will be updated online at www.bt.com.
au with a Supplementary Product Disclosure Statement for the BT Lifetime – 
Flexible Pension Product Disclosure Statement. This Product Update is for 
your information only.

Updated investment objective and 
strategy for the BT Multi-manager 
Investment Options

Changes to the BT Cash investment 
strategy effective 1 January 2010
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For more information

> For more information talk to your financial adviser or contact the 
BT Contact Centre on 132 135 between 8.00am to 6.30pm (Sydney time), 
Monday to Friday.

Issued by: BT Funds Management Limited (ABN 63,002 916 458, AFSL 233724) as Trustee of 
and issuer of interests in the BT Lifetime Super Fund (ABN 83 953 436 008). BT Lifetime – 
Flexible Pension (the Plan) is a part of the Fund. A Product Disclosure Statement (PDS) or other 
disclosure document is available for BT Lifetime – Flexible Pension and can be obtained by 
calling 132 135 or, visiting www.bt.com.au . You should obtain and consider the PDS or other 
disclosure document before deciding whether to acquire, continue to hold or dispose of interests 
in BT Lifetime – Flexible Pension. An investment in BT Lifetime – Flexible Pension is not an 
investment in, deposit with or any other liability of Westpac Banking Corporation ABN 33 007 
457 141 (the Bank) or any other company in the Westpac Group.  It is subject to investment risk, 
including possible delays in repayment of withdrawal proceeds and loss of income and principal 
invested. The Bank is not the issuer of BT Lifetime – Flexible Pension. Neither the Bank nor any 
other company in the Westpac Group stands behind or otherwise guarantees the capital value 
or investment performance of BT Lifetime – Flexible Pension. The information in this document is 
factual only. It does not constitute financial product advice. Before acting on this information you 
should seek independent financial and taxation advice to determine its appropriateness to your 
objectives, financial situation and needs.


