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BT Investment Management (BTIM) is one of Australia’s largest funds
management companies, and provides a diverse range of investment choices
for both individual and institutional investors.

BTIM’s vision is to combine the benefits of a strong institutional foundation and
performance-focused culture with a ‘multi-boutique’ specialist investment
approach. BTIM believes this approach positions it with the potential to achieve
outstanding risk-adjusted returns for its clients. Its investment teams develop
products in asset classes such as equities, bonds, fixed income and alternative
investments, where it believes its investment capabilities and processes have a
comparative advantage. It also focuses on utilising a large, talented resource
pool and applying disciplined investment processes to generate true-to-label
performance.

BTIM is listed on the Australian Stock Exchange and as at 31 December 2009
managed over A$36.2 billion for investors.

BTIM is an active manager focused on generating alpha from both bottom-up
and top-down strategies. This alpha is targeted across a variety of products to
meet the changing demands of investors. BTIM believes market inefficiencies
can be identified and exploited, and that these inefficiencies can result in
periods where markets and securities are mispriced. It believes this mispricing
can arise for a number of reasons, such as differing interpretations of global
market information, access to information and differing expectations about the
investment potential of specific securities, reluctance to take profits or sell at a
loss and other behavioural patterns. BTIM believes that while securities tend to
revert back to their true or inherent value over time, it identifies these
inefficiencies and exploits them through its active investment approach and
rigorous research.

To ensure performance consistency, BTIM believes it’s also important to focus
on signals and triggers that generate long-term flows within and across asset
classes. These beliefs are captured in its investment process, which focuses
on extracting alpha from multiple sources.

The management of risk is also central to BTIM’s investment philosophy and is
embedded in its investment process. It believes that risks must be understood,
quantified and controlled before investment decisions undertaken in a risk-
controlled environment can improve the consistency of returns.



Reason we selected BTIM

BTIM utilises the following core capabilities to generate consistent and
sustainable performance.

¢ Investment edge via unique and diversified skill sets.

e Disciplined and well-defined investment process.

e Commitment to continuous development and innovation.
e Information sharing and cross team collaboration.

¢ Fundamental analysis and quantitative technology combined to maximise
information ratios.

e Sophisticated risk management to identify, isolate and control the optimal
risks across portfolios.

BTIM aims to deliver investment management products and services for clients
across most listed asset classes using a multi-boutique culture with internal
and external ownership structures. It internally manufactures alpha and builds
products across equity, income and macro strategies. These strategies are
further improved by external alpha sourcing including partnerships with leading
global and domestic external investment managers with complementary
capabilities.

We are impressed by BTIM'’s risk awareness across all aspects of its Australian
share research and portfolio construction. We allocate risk to an appropriate
selection of higher conviction investment managers within our Australian
shares portfolio and we’re confident that BTIM’s prudent risk aware portfolio
provides us with a robust and consistent foundation.

What to do next
See your adviser
Visit www.bt.com.au
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This information is of a general nature only and has been prepared without taking into

account the objectives, financial situation or needs of any particular person. Before acting

on the information, a person should consider its appropriateness having regard to these factors.
BT Funds Management Limited ABN 63 002 916 458, AFSL 233724 (BTFM) is the issuer of
units in the BT Multi-manager Funds (Funds). Before making a decision whether to acquire, or to
continue to hold, an investment in a Fund, investors should obtain and consider the Product
Disclosure Statement for the Fund, available at www.bt.com.au. Whilst every effort has been
taken to ensure that the assumptions on which the outlooks given in this document are based
are reasonable, the outlooks may be based on incorrect assumptions or may not take into
account known or unknown risks and uncertainties. Past performance is not a reliable indicator
of future performance. Information from third parties is believed to be reliable however it has not
been independently verified. While the information in this document is given in good faith, no
warranty is given that it is accurate, reliable, free from error or omission. BTFM is a member of
the Westpac Group. An investment in a Fund does not represent an investment in, deposit with
or other liability of Westpac Banking Corporation or any other member of the Westpac Group.
Subject to any terms implied by statute which cannot be excluded, no member of the Westpac
Group nor its directors, employees and associates accept any responsibility for errors in, or
omissions from the information. This information is correct as at April 2010.
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