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Trilogy Global Advisors LLC was founded in 1999 by the current head of
Trilogy, Bill Sterling. Headquartered in New York, the firm is 100% owned by its
staff. Trilogy’s origin was based on Bill’s desire to continue providing
institutional investors with his growth-oriented global and international
investment management discipline, a process he had been implementing
successfully for many years.

Investment management services are the firm’s sole source of revenues,
reflecting a singular focus on providing above-benchmark returns for clients at
a moderate level of risk.

As at 31 October 2009, total funds under management for Trilogy was A$13.5
billion, of which the Global Equities team managed A$7.2 billion.

Trilogy follows a consistent bottom-up, growth-oriented investment process
based on the belief that future earnings growth is a key determinant of long-
term equity returns. The research discipline focuses on identifying companies
with a high level of sustainable earnings power or the near-term potential to
achieve such earnings power. Accordingly, Trilogy’s portfolios contain a mix of
both traditional growth companies and early stage growth companies. Trilogy’s
overall goal is to provide above benchmark returns at a moderate level of risk.

Trilogy employs a pragmatic, bottom-up, growth-oriented investment process
based on the belief that future earnings growth is a key determinant of long-
term equity returns. It's driven by global sector based research, and uses
quantitative and qualitative screens to focus research on companies that meet
strict criteria as target investments. The process focuses on identifying both
proven and emerging companies that are likely to deliver superior earnings
growth relative to their global industry peers.

Top-down economic views are also incorporated into the analysis and portfolio
construction. Portfolios contain a mix of both traditional growth companies and
early stage growth companies to maximise risk/reward.



The investment team

Reason we selected Trilogy

Investment ideas are subjected to rigorous due diligence, including meetings
with company managements and extensive financial statement analysis and
modelling. A unique aspect of the process is that each analyst evaluates the
upside potential versus the downside risk of every security Trilogy considers for
investment. Based on sector teams’ modelling reviews, those stocks with the
best risk/reward ratios are added to the sector buy lists. Risk management
focuses on avoiding losses, rather than minimising tracking error relative to

the benchmark.

The final result is a sector buy list consisting of approximately 10 to 40 stocks
per sector. All companies hold the common characteristics of sustainable
earnings power and are either traditional or early stage growth companies.

Trilogy’s three-person portfolio management team is responsible for portfolio
construction and stock selection. The investment team is led by three highly
experienced global Portfolio Managers, Bill Sterling, Bob Beckwitt and Greg
Gigliotti, who are supported by 16 global sectors analysts. The large number of
analysts is a crucial component to their investment strategy which requires
extensive company and sector specific knowledge as well as sufficient
personnel to effectively analyse companies which must survive their
quantitative and qualitative process.

Trilogy is a global equity specialist focusing on a broad investment universe,
incorporating emerging markets and small caps.

In addition to this we also favour the following factors.

Investment-led culture with an experienced senior team who have different
backgrounds and complementary skill sets.

Focus on downside risk and the complementary top-down input into the final
portfolio structure.

Is benchmark agnostic.

Gives attention to company valuation, using different valuation metrics
across industries.

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.
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