BT Wholesale Partner International Shares Growth 1
Product Disclosure Statement
Dated 3 November 2005

Investment objective and timeframe

The Fund aims to provide a return (before fees, costs and taxes) that exceeds MSCI World ex Australia
(Standard) Index (Net Dividends) in AUD (unhedged) over the medium to long term.

The suggested investment timeframe is five years or more.

Investment strategy

The Fund is actively managed and seeks what we perceive to be the best investment opportunities within a
broad portfolio of international shares excluding Australian shares. Whilst the Fund can invest in any
international market that offers attractive opportunities, most investments will be located in the United States,
Europe and Japan. The Fund is managed with a growth style.

Investment guidelines

Asset class Asset allocation ranges Benchmark

Minimum % Maximum %
International shares 80 100 MSCI World ex Australia (Standard) Index (Net
Cash 0 20 | Dividends) in AUD (unhedged)

Historical and current asset allocations are available on request.

Key benefits of the Fund
Investing in the Fund:

> provides investors with the potential for long-term capital growth and some income

> delivers significant diversification benefits for investors by providing access to a broad range of companies,
industries and countries

- gives investors access to ongoing monitoring of the underlying investment manager to ensure the style and
performance of the fund meets expectations. Any changes to the manager are implemented by BT without
any effort needed from investors.

Fund information summary

Date of Buy-sell Income distribution Management

inception spread' frequency costs?
November 2002 0.40% Quarterly 1.05% pa BTA0244AU

Performance information

Average annual return (% pa) to 30 June 2005

Since inception 1 year
Total returns® (post-fee)
' Total returns (pre-fee) 1.51 -3.38 13.09 |
| Benchmark return | 210 | 0.06 | 9.29 |

1_The buy-sell spread is based on the  2_There may be other fees and costs ~ 3_Further performance information

cost of acquiring and disposing of associated with an investment in the showing a breakdown of Total
assets in the Fund, including Fund. Please refer to ‘Fees and returns into a Growth return
brokerage and stamp duty costs, other costs’ section for full details. (percentage change in the exit price)
and may vary from time to time and a Distribution return (percentage
without notice. Please refer to ‘Buy- return paid out in distributions) is

sell spread’ in the ‘Fees and other available on BT Online or by calling
costs’ section for full details. BT Customer Relations.
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Annual total returns (%) for each 12 months to 30 June

The information in the following table shows one year total returns (post fee) since inception. The purpose of
this table is to demonstrate the degree to which returns can vary year to year.

2005 2004
% pa -4.55 8.68

For information on how we calculate performance, please see the following page.

Investment returns are historical. Investments can go up and down and past performance is not necessarily indicative of
future performance. Future performance is not guaranteed. As the Fund has a suggested investment timeframe, it may
not be appropriate to compare performance to the benchmark over shorter time periods.

About this Product Disclosure Statement (PDS)

BT Funds Management Limited ABN 63 002 916 458, AFSL 233724 is the Responsible Entity of, and issuer
of units in, the Fund offered in this PDS and has prepared this PDS.

The information contained in this PDS has been prepared without taking account of your objectives, financial
situation or needs. Because of this you should, before acting on this information, consider its appropriateness
having regard to your objectives, financial situation and needs.

You should read this PDS in full before deciding to invest, and speak to a financial adviser for advice.

Updated information

Information in this PDS is subject to change from time to time. If it is not materially adverse information this
may be updated by us. Updated information (such as change of investment managers and performance
information for the Fund) can be obtained by contacting your master trust or wrap account operator, your
financial adviser, going to our website, www.btonline.com.au, or calling BT Customer Relations on

1800 813 886.

You may request a paper copy of any updated information at any time free of charge.

Investment in the BT Wholesale Partner International Shares Growth 1

BT Funds Management Limited is a member of the Westpac Group.

An investment in the Fund is not a deposit with, or any other liability of, Westpac Banking Corporation ABN 33 007 457
141 or any other company in the Westpac Group of companies. It is subject to investment risk, including possible delays
in repayment or loss of income and principal invested. None of Westpac Banking Corporation or (any of) its related
entities stands behind or otherwise guarantees the capital value or investment performance of the Fund.




Terms used in this PDS
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In this PDS:

‘Fund’ means the wholesale class of units in the BT Partner International Shares Growth 1 ARSN 102 750 407
‘Responsible Entity’ means BT Funds Management Limited ABN 63 002 916 458, AFSL 233724

‘we’, ‘our’, ‘us’ means the Responsible Entity of the Fund

‘Bank Account’ means an account with an Australian Authorised Approved Deposit Taking Institution

(which includes a building society and credit union)

‘Business Day’ means a day other than a Saturday or Sunday on which banks are open for general banking
business in Sydney

Asset values of the Fund for the purposes described in this PDS are determined in accordance with the
Fund's constitution.

How we calculate performance

>
>
>

Performance figures are calculated in accordance with the Investment & Financial Services Association
(IFSA) standards.

Total returns (post fee) are calculated:

to the last day of each month using exit prices

taking into account management costs of the Fund

assuming reinvestment of distributions (which may include net realised capital gains from the sale of assets
of the Fund).

Total returns (pre-fee) are calculated by adding back management costs to the post-fee performance.

No reduction is made to the unit price (or performance) to allow for tax you may pay as an investor, other than
withholding tax on foreign income (if any). Certain other fees such as Contribution fees or Withdrawal fees
(if any) are not taken into account.

The most recent past performance information is available on BT Online or by calling BT Customer Relations.

Changes to Fund details

Eligibility

We have the right to change the Fund’s objective and investment strategy (including the benchmark), asset
allocation neutral position and range and currency strategy (if any), without prior notice. We will inform
investors of any significant change to the Fund’s details in their next regular communication. For details on
how to obtain up-to-date Fund information, please refer to ‘Updated information’ section of this PDS.

The offer made in this PDS is available only to persons receiving this PDS within Australia. Other than as
permitted by law, units in the Fund offered in this PDS will only be issued on receipt of an Application Form
issued with this PDS. If you have received this PDS electronically, we will provide a free paper copy on
request. Applications from outside Australia will not be accepted.



Managing your money

About BT Financial Group

BT Financial Group (BT) has been helping Australians create and manage wealth since 1969. BT's core
business is providing investment, margin lending, superannuation and retirement income products.

As at June 2005 BT managed and administered more than $63 billion. In both Australia and New Zealand,
BT provides a diverse range of investment choices, including funds managed by BT’s own team and through
alliances with global investment managers.

BT is the investment management arm of the Westpac Group. Westpac has been delivering banking and
other financial services to Australians since 1817.

Investment approach

BT offers the BT Partner Funds which make it easy to diversify across investment styles. These Funds are
managed by carefully selected investment managers with distinct investment styles in both Australian shares
and international shares.

We have a dedicated Investment Manager Selection team (Team) which is responsible for selecting,
monitoring and where appropriate replacing, this investment manager.

Our Investment Manager Selection team regularly reviews the investment managers of the BT Partner Funds
to ensure they continue to deliver our required standards. We currently use the services of leading asset
consultant Intech to help in this review process.

Investment styles

A note on style investing — Investment managers tend to concentrate on a particular investment style —
defined as either growth, value or core:

> Growth
investing in shares of companies whose sales or earnings are expected to grow faster than the average for
the market.

> Value
investing in shares of companies that have generally fallen out of favour with the market, with their share price
being low compared with their earnings or assets.

> Core
investing in both growth and value shares, without a predetermined growth or value bias. From time to time
a bias may exist, depending on economic or other factors.

Style investing involves diversifying your exposure across a number of these investment styles with the aim of
obtaining more consistent returns across all phases of the investment cycle.

Investment manager

Marvin & Palmer Associates, Inc.

” MARVIN & PALMER' Established
z _) ASSOCIATES, INC. 1986
‘ 4 GLOBAL EQUITY MANAGEMENT

Funds under management and
administration
A$11.2 billion (as at June 2005)

Marvin & Palmer Associates combines a top-down approach with bottom-up fundamental research in the
construction of portfolios, and invests in high-quality, large-cap, growth stocks. Marvin & Palmer Associates’
approach focuses firstly on region, country, currency and sector analysis, followed by a review of individual
companies. The decision-making process is based on a combination of relative price strength screening and
fundamental analysis.



Currency management

The Fund has assets that are denominated in foreign currencies. This means that changes in the value of the
Australian dollar relative to foreign currencies may affect the value of the assets of the Fund. Currency markets
can be extremely volatile and are subject to a range of unpredictable forces.

The investment manager may seek to manage this risk and add value by taking active currency positions.

Derivatives

These are investments whose value is derived from other assets, such as shares and may be used as part
of the portfolio management process. Futures contracts and options are examples of derivatives.

Derivatives may be used to reduce risk and can act as a hedge against adverse movements in a particular
market and/or in the underlying asset. Derivatives can also be used to gain exposure to assets and markets.

While derivatives offer the opportunity for significantly higher gains from a smaller investment (because of the
effective exposure obtained) they can also produce significantly higher losses, sometimes in excess of the
amount invested.

BT has policies and procedures on the use of the derivatives and is not permitted to use derivatives to gear
the Fund.

Investment risks

There will always be the risk of fluctuations in the value of an investment. Investment risk can be managed
and even minimised but it cannot be completely eliminated. It is important to understand that not all risks are
foreseeable. There is always the chance that you may lose money on any investment you make.

Some common types of investment risks are outlined in the table below.

Type of risk Explained

Market risk Markets are subject to a host of factors, including economic conditions, government regulations,
market sentiment, local and international political events and environmental and technological
issues. Market risk may have different impacts on each investment and investment style.

Security specific | An investment in a company may be affected by unexpected changes in that company’s
risk operations (such as changes in management or loss of a big customer) and business environment.

International Investing internationally will give exposure to different or potentially greater risks that are not
investments risk associated with investing in Australia. International investments may be affected by political and
economic uncertainties, lower regulatory supervision, movements in foreign currency and interest
rates and more volatile, less liquid markets.

Currency risk Currency risk is the potential for adverse movements in exchange rates to reduce the Australian
dollar value of an international investment.

Interest rate risk Changes in interest rates can have a direct or indirect impact on the investment value and/or
returns of all types of assets. Interest rates may directly or indirectly affect a company’s cost of
borrowings as well as the value of fixed interest securities.

Derivative risk The value of derivatives is linked to the value of the underlying assets and can be highly volatile.
Potential gains and losses from derivative transactions can be substantial.
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Managing your money (continued)

Other risks

Product risk To maintain the quality and diversity of our product range, we may make changes to the Fund at

any time, including:

- closing or terminating the Fund

> changing the Fund’s objective, investment strategy, asset allocation neutral position or ranges
or currency strategy (if any)

> changing the rules that govern the Fund (eg changing fees, notice periods or withdrawing
features)

> removing or adding an investment manager or asset consultant.
In some cases we can do these things without prior notice to investors.

You should be aware of these risks when investing and should be aware that not all risks can be foreseen.

No matter how skilled the investment managers, or however strong the Fund’s performance has been in the
past, there is always a chance you could receive back less than you invested. The future performance of the
Fund is not guaranteed. Investment returns are volatile and past performance is not a guide to future
performance. You may lose money no matter which Fund you invest in.

Changes to investment managers

We review the selected investment manager of the Fund and as part of this review process, we may remove
or add an investment manager.

We may do this at any time and in some cases without notice. Where we do not give notice we will notify
investors of any material changes relating to investment managers in the next regular communication following
the change. Up to date information will also be available on our website.

Labour, environmental, social and ethical considerations

We do not take labour standards or environmental, social or ethical considerations into account when making
investment decisions. However, such issues may financially affect an investment and any such financial effect
would influence our investment decisions.




> Investing in the Fund

Who can invest in the BT Wholesale Partner International Shares Growth 1?

This Fund is available for investment by indirect investors. Persons who invest in the Fund through a master
trust or wrap account are referred to as indirect investors in this PDS.

Indirect investors

We authorise the use of this PDS as disclosure to persons who wish to access the Fund indirectly through an
Investor Directed Portfolio Service (IDPS), IDPS-like scheme or a nominee or custody service (collectively
referred to as master trusts or wrap accounts).

An investment in the Fund offered under this PDS through a master trust or wrap account does not entitle
you to a direct interest in the Fund. This means that the rights that apply to a person who invests directly in
the Fund are not available to you but rather to the operator or custodian of the master trust or wrap account.

The operator or custodian of the master trust or wrap account will be recorded in the register as the investor
and will be the person who exercises the rights and receives the benefits of an investor.

As you are investing through a master trust or wrap account, you should consult your master trust or wrap
account operator’s prospectus, PDS or guide for details regarding:

> how to transact on your investment (eg initial and additional investments and withdrawals)

- minimum balances

> cooling-off period and rights (no cooling-off rights apply to any investments in the Fund acquired through a
master trust or wrap account operator)

> distribution, processing and withdrawal timing

> cut-off times for transacting (eg applications and withdrawals)

- fund reporting and other documentation timing (fund reports and investor notices are sent to the master trust
or wrap account operator who then passes them on to indirect investors)

- fees and other costs (additional fees and expenses may be charged by the operator or custodian of the
master trust or wrap account).

Investors in the master trust or wrap account should contact their financial adviser or master trust or wrap
account operator for any investor queries.

How to invest

Simply complete the documents which your master trust or wrap account operator requires. Your investment
will be subject to any minimum investment level required by your master trust or wrap account operator.

If BT is unable to process an application because the application is invalid, the request will not be processed
and application monies will be placed into a holding account. Any interest earned in the holding account is not
payable to an investor, but may be retained by BT or paid into the Fund.

How to withdraw

Simply complete the documents which your master trust or wrap account operator requires. The proceeds of
your redemption request will generally be available to your master trust or wrap account operator within five
Business Days if the funds are being directly credited to a Bank Account. Cheques will usually be sent within
14 Business Days where this payment option is chosen.

Processing
Processing times

An application or withdrawal request will usually receive an entry price or an exit price (as applicable)
calculated for the Business Day on which we receive the request. Entry and exit prices for each Business Day
will usually be posted on BT Online by the end of the next Business Day.

Requests received on or after the cut-off time of 4.00pm (Sydney time) on a Business Day, or on a
non-Business Day, will be treated as having been received before the cut-off time on the next Business Day.
Please note we can change this cut-off time by giving you written notice.
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Investing in the Fund (continued)

Information for all investors
Distributions

The Fund generally pays distributions to investors on a quarterly basis, as at the end of March, June,
September and December.

Distributions are generally assessable income and can be made up of both income and realised capital gains,
and will vary depending on the factors that influence the performance of the Fund (such as interest rates and
market conditions), and may not be paid at all. Please refer to the ‘Taxation’ section in this PDS for further
information.

Distributions are calculated on a cents per unit basis in accordance with the Fund’s constitution.
Undistributed gains accrue in the unit price of the Fund during the relevant distribution period. This means
that if an investment is made before a distribution, you may receive some of the investment back immediately
as income.

Immediately following a distribution, the Fund’s unit price will usually fall because the income and realised
gains accumulated during the distribution period have been distributed. Distributions may include a part return
of capital.

Distribution payments are generally made within 10 Business Days after the end of the distribution period.
Where the timing of payments is expected to exceed 10 Business Days, information on the proposed date will
generally be available on BT Online.

You should check with your master trust or wrap account operator to see when they will pass distributions on
to you.

Where distributions are being reinvested, reinvestments will normally be effective the first day following the end
of the distribution period. For details of the unit price used for reinvestments, please refer to ‘Unit prices’ in this
section of the PDS.

Restrictions on withdrawals

We can suspend the withdrawal of your money in the unusual circumstance of where the Fund is illiquid (that
is, when the Fund’s assets cannot be sold for their market value within the time periods specified under the
constitution). While the Fund is illiquid, different withdrawal procedures will apply as specified under the
Corporations Act. We are not obliged to pay for withdrawals out of our money.

This may also result in the calculation of the exit price being deferred, which will mean that the exit price that
is paid will no longer reflect the price calculated for the day on which the withdrawal request was received or
was deemed to have been received.

In the Fund’s constitution we may take up to 30 days to process your withdrawal request.

The constitution of the Fund also contains specific provisions that provide us with certain powers in relation to
withdrawal procedures. These are outlined in the table below.

Restriction Details

Large withdrawals | > From one investor
If we receive a large withdrawal request from a single investor which in our view would be likely
to result in a withdrawal payment exceeding the specified limit (currently 5% of the gross asset
value or net asset value attributable to that class — but we may change this) we can sell
selected assets of the Fund that have a total value (as at the time the exit price is calculated)
equal to the withdrawal amount and pay the net proceeds of the sale instead of the withdrawal
amount (even if those proceeds do not equal the withdrawal amount).

> From multiple investors
If we receive a large amount of withdrawal requests in a single day, greater than the specified
limit (currently 10% of the Fund’s or unit class’ value — but we may change this), a proportion
of the withdrawal requests will not receive the exit price for that day and will be deemed to be
received on the next Business Day.




Unit prices

Restriction Details

Delays in selling If after taking all reasonable steps, we are unable to sell sufficient assets to satisfy a withdrawal
assets request due to circumstances beyond our control (such as restricted or suspended trading in a
market), or we do not consider it in the best interests of investors to sell the amount of assets
necessary to meet a withdrawal request, the period allowed to satisfy the withdrawal request may
be extended by the number of days during which the circumstances apply.

Suspension of We may suspend withdrawals for such periods as we determine. Any withdrawal requests received
withdrawals during the period of suspension will be taken to have been received on the first Business Day after
cessation of suspension.

How we calculate unit prices

Generally unit prices are calculated each Business Day for the preceding Business Day in accordance with the
constitution by dividing the net value of the Fund or unit class by the total number of units on issue in the
Fund or unit class.

The overall effect for the Fund is that:

prices are based on the net value of the Fund’s assets, or unit classes assets, generally as next calculated by
us after each cut-off time

asset values will usually be based on closing prices or, where appropriate, other price quotes, most recently
available to us at the time we make the calculation

entry prices are usually higher than exit prices. The difference is called a ‘buy-sell spread’. Please refer to the
‘Fees and other costs’ section in this PDS for further information.

Entry and exit prices for each Business Day will usually be posted on BT Online by the end of the next
Business Day.

Distributions will be reinvested using the entry price for the last Business Day of the distribution period,
adjusted to exclude the income to be distributed for the period and any buy-sell spread that would otherwise
be included in the entry price.

Details of the timing of market price information that we use to determine the entry and exit prices for the
Fund are available on BT Online or by calling BT Customer Relations.

Changes to unit pricing

We can change the way in which we calculate unit prices. Information regarding any such change will be
available on BT Online or by calling BT Customer Relations. Notice will not ordinarily be provided.

Additional disclosure information

>
>
>

As a ‘disclosing entity’ under the Corporations Act, the Fund is subject to regular reporting and disclosure
obligations. Copies of documents lodged with ASIC may be obtained from, or inspected at, an ASIC office.
You can also call us to obtain copies of the following documents, free of charge:

the Fund’s current annual financial report lodged with ASIC

any half year report lodged with ASIC after the lodgement of the annual report and before the date of this PDS
any continuous disclosure notices given by the Fund after lodgement of the annual report and before the date
of this PDS.
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Fees and other costs

DID YOU KNOW?

Small differences in both investment performance and fees and
costs can have a substantial impact on your long term returns.

For example, total annual fees and costs of 2% of your fund balance rather than 1% could reduce your
final return by up to 20% over a 30 year period (for example, reduce it from $100,000 to $80,000).

You should consider whether features such as superior investment performance

or the provision of better member services justify higher fees and costs.

You may be able to negotiate to pay lower contribution fees and management
costs where applicable. Ask the fund or your financial adviser.

TO FIND OUT MORE

If you would like to find out more, or see the impact of the fees based on your own circumstances,
the Australian Securities and Investments Commission (ASIC) website (www.fido.asic.gov.au)

has a managed investment fee calculator to help you check out different fee options.

This document shows fees and other costs that you may be charged. These fees and costs may be
deducted from your money, from the returns on your investment or from the Fund assets as a whole.

Taxes are set out in another part of this document. Refer to the ‘Taxation’ section of this PDS.

You should read all the information about fees and costs because it is important to understand their impact
on your investment.

Type of fee or cost Amount How and when paid
Fees when your | Establishment fee Nil n/a
money moves in | The fee to open your investment
or out of the
F
und Contribution fee Nil n/a
The fee on each amount
contributed to your investment
by you
Withdrawal fee Nil n/a
The fee on each amount you
take out of your investment
Termination fee Nil n/a
The fee to close your investment
Management The fees and costs for At the date of this PDS | Paid from the assets of the Fund and
costs managing your investment' Management costs reflected in the unit price of your

consists of the following
component:

investment. Fees are calculated on the
asset value of the Fund daily and are

The fee for changing your
investment

Issuer fee? generally deducted from the Fund at
1.05% pa the end of the month.
Service fees® Investment switching fee Nil n/a

1_This fee may include an amount
payable to an adviser (see ‘Adviser
remuneration’ under the heading
‘Additional explanation of fees and
costs’).

2_This is the fee for managing the
assets of the Fund and overseeing
the operations of the Fund.

3_There are other service fees (see
‘Incidental fees and costs’ under the
heading ‘Additional explanation of
fees and costs’).



Example of annual fees and costs for the Fund

This table gives an example of how fees and costs in the Fund can affect your investment over a one year
period. You should use this table to compare this product with other managed investment products.

Example — the Fund Balance of $150,000 with total contributions of $5,000 during year

Contribution fees Nil For every additional $5,000 you put in you will not be charged any
Contribution fee.

Plus Management costs | 1.05%' And, for every $150,000 you have in the Fund, you will be charged $1,575
each year.

Equals cost of Fund If you had an investment of $150,000 at the beginning of the year and you put
in $5,000 during that year, you would be charged fees of:

$1,575
What it costs you will depend on the fees you negotiate with your fund or
financial adviser.

Additional explanation of fees and costs
Additional master trust or wrap account fees

As you are accessing the Fund through a master trust or wrap account, additional fees and costs may apply.
These fees and costs are stated in the offer document provided by your master trust or wrap account operator.

Performance fees

At the date of this PDS we do not charge a performance fee, but see page 13 for details of when we can
introduce such a fee.

Adviser Remuneration
Direct remuneration
At the date of this PDS we do not pay commissions to advisers in respect of this product.

In the future, we may pay amounts to advisers and other persons approved by us (including dealer groups and
operators of master trusts and wrap accounts) as commissions from the fees we receive. This amount may
be at rate of up to 1.05% pa (ie 100% of our Issuer fee), calculated based on the value of your investment,
with the details of the commission payments being set out in the Financial Services Guide and Statement of
Advice which your adviser may provide you with. However, we will not provide you with notice if we introduce
commissions. Any commissions will be paid by us from our fees and will not be an additional cost to you.

Alternative forms of remuneration

We may provide remuneration to advisers indirectly by paying them additional amounts (such as marketing
support payments) and/or non-monetary benefits (such as business and technical support, professional
development, conferences etc). If these amounts or benefits are provided, they are payable out of the fees
and costs we are entitled to receive and are not an additional cost to you.

Register of Alternative Forms of Remuneration

We maintain a register that outlines the material alternative forms of remuneration that we pay to some
distributors of our products, or receive from providers of some of the products available through us.
The register is publicly available and you can obtain a copy by contacting BT Customer Relations.

Ability to negotiate fees — Wholesale clients

If you are classed as a wholesale client (such as a professional investor) under the Corporations Act, in
accordance with Australian Securities and Investments Commission (ASIC) policy, all fees described in this

1_This is based on Management costs page 12 for details on how we can and costs and the buy-sell spread.
charged as at the date of this PDS. change this practice. See the Dollar Example below under
This amount does not include 2_Please note that additional fees and the heading ‘Buy-sell spread’ for
expense recoveries as, from 1 July costs may also apply, as this more comprehensive information on
2005, we will pay these expenses example does not take account of this cost.
out of our Issuer fee. Please refer to other fees and costs described in

this section such as incidental fees
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Fees and other costs (continued)

PDS may be individually negotiated. There is no set manner or method of negotiating fees. Please contact BT
Customer Relations on 1800 813 886 for further information.

Transaction costs

Transaction costs are costs relating to the buying and selling of investments (such as brokerage and stamp
duty) and are costs that an investor would incur if he or she invested directly in the assets of the Fund. These
costs are not included in the Management costs in the table on page 10 and are not deducted directly from
your investment. Rather, the costs are borne indirectly by investors by reducing returns generated by the Fund
and, therefore, the value of your investment. The buy-sell spread is an adjustment made by us to the unit
price to cover those transaction costs associated with investors entering or exiting the Fund (see under the
next heading).

Buy-sell spread

We apply an adjustment to the unit price so that there is a difference between the entry and exit price for the
Fund (referred to as the buy-sell spread). The buy-sell spread is an additional cost to you and is incurred
whenever you invest or withdraw funds. As the cost is built into the unit price, the buy-sell spread will not
appear on any statement we issue. There is no buy-sell spread for distributions that are reinvested.

The buy-sell spread is retained by the Fund (it is not a fee paid to us) and represents a contribution to the
transaction costs (such as brokerage) incurred when the Fund is purchasing or selling assets. The purpose of
imposing the buy-sell spread is to ensure these costs are fairly borne by investors joining and leaving the
Fund, and that other investors (ie those not joining or leaving at a particular time), are not disadvantaged.

The current buy-sell spread is 0.40% of the net value of the Fund’s assets, represented as the difference
between the entry price and the exit price. We may vary the buy-sell spread for the Fund from time to time
and the updated information will be posted on BT Online. Notice will not ordinarily be provided.

Dollar example of buy-sell spread

If you invest $150,000 in the Fund at a buy-sell spread of 0.40% (the buy-sell spread at the date of the PDS),
the following table shows the dollar effect.

Calculation How and when paid

$150,000 x 0.40% $600 The buy-sell spread represents the difference between the entry price and the
exit price. Generally, half of this cost is incurred when you invest in the Fund,
and the balance is incurred when you withdraw from the Fund.

Incidental fees and costs

Taxes

In addition to the fees and costs set out above, standard Government fees, duties and bank charges may
also apply to investments and withdrawals (including dishonour fees and conversion costs) and are paid by
the investor.

Information regarding some taxes relevant to your investment in the Fund is set out on page 14.

Unless otherwise stated, all fees quoted in this section are quoted on a GST inclusive basis and net of any
applicable Reducted Input Tax Credits (RITCs).

Changes in fees and other costs

Increases to Management costs

Management costs are met from a single fee, being the Issuer fee. The Issuer fee is the fee we charge for
overseeing the operations of the Fund and managing the assets of the Fund. The maximum Issuer fee
allowable under the constitution is 4% pa. If the Issuer fee is to be increased, we will give your master trust or
wrap account operator 30 days notice.



We are also entitled to be reimbursed for expenses we incur in the proper performance of our duties.

These expense recoveries represent a reimbursement from the Fund to cover those expenses incurred by us
in connection with the day to day operation of the Fund. Such recoverable expenses include registry costs,
printing costs of PDSs, annual reports and statements, and certain direct expenses such as overseas
custodian charges and audit fees. At the date of this PDS we pay these recoverable expenses (excluding any
GST payable on our fees) out of our Issuer fee. Transaction costs are not paid by us but are borne by the
Fund (see above under the heading “Transaction costs’).

At the date of this PDS, we intend to continue with our current practice of paying the recoverable expenses
out of our Issuer fee. However, in the future we may decide to deduct expenses in addition to the Issuer fee in
which case we will give your master trust or wrap account operator 30 days written notice of our change

in practice.

When we can introduce new fees not currently charged

The constitution of the Fund provides that we can charge the following fees. At the date of this PDS we do
not charge these fees but if we introduce them, we will give your master trust or wrap account operator
30 days written notice.

Fee Description Maximum allowable

Contribution | The fee on each amount | 6%
fee contributed to your
investment by you

Performance | Fee charged based on | The fee is based on the Fund’s return before distributions, fees or charges,
fee performance of the Fund | over the previous 12-month period (‘absolute performance’). If, at the first
Business Day of a month, absolute performance of the Fund is 20% pa or
greater, we are entitled to a fee (for that month) of 20% of the absolute
performance, multiplied by the net value of the Fund’s assets. Please note,
at the date of this PDS we do not charge a Performance fee.

Fund manager payments and product access payments

>

>

From the fees we receive we may pay (at our discretion) amounts to any wrap platform, master trust or other
investment administration service (‘Platform’) through which the Fund is made available. We make two types
of payments to Platforms:

product access payments (as a flat dollar amount pa) for administration and investment related services,
which may be an amount of up to $9,000 pa per Platform, and/or

fund manager payments (based on volumes of business generated), which may be an amount of up to 60%
of our Issuer fee (ie up to 0.63% pa of the funds invested via the Platform) for Platforms external to the
Westpac Group, and an amount of up to 100% of our Issuer fee (ie up to 1.05% pa of the funds invested via
the Platform) for Platforms provided by members of the Westpac Group.

The amount of these payments may change during the life of this PDS. As these amounts are paid by us out
of our own resources, they are not an additional cost to you.

Rebates/Waivers for interfunding arrangements

N

The Fund may invest from time to time in other funds that we, or a related entity, manage (related fund).
Our current policy is:

no Contribution fee is payable to the related fund

Issuer fees are either not collected by the related fund, or if they are, they are rebated in full to the investing fund
certain expense recoveries (if any) are fully rebated to the investing fund, but the related fund may incur those
expenses up to the related fund’s own limit in its constitution (if any).
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Taxation

The tax information provided in this PDS is intended to be a brief guide only and should not be relied upon as
a complete statement of all relevant laws. It is based on our interpretation of current laws at the date of this
PDS. The information is provided as a general overview of how these laws apply to you, but the application of
these laws depends on your individual circumstances. Therefore, it is recommended that you seek
independent professional tax advice about your specific circumstances.

All taxable income including net capital gains of the Fund is distributed to investors each year. This means that
under existing Australian tax legislation, the Fund will not be liable for income tax.

Australian investors

As the Fund distributes all of its income each year and is generally not taxed itself, you will generally have to
pay tax on your distributions each year (even if they have been reinvested). Some distributions may not need
to be included in your tax return, but will generally reduce the cost base of your units for capital gains tax
purposes. The benefits of any imputation credits or foreign tax credits are generally passed to you at the time
when a distribution is received.

When withdrawing from the Fund, you need to consider the capital gains tax implications that may arise. You
may also receive a net capital gain as part of a distribution from the Fund.

We will send tax statements to the operator or the custodian of the master trust or wrap account and other
direct investors after the end of the financial year.

Goods and Services Tax (GST)

GST will not be imposed on the application for, or withdrawal of, units in the Fund. However, it will be
charged on:

> the price of most purchases made by the Fund in carrying out its investment activities
> fees payable to us, and reimbursable expenses.

The Fund may be entitled to claim a refund (RITC) for part (75%) of the GST included in the price of most
purchases.

Non-residents of Australia

If you are a non-resident wishing to invest in Australia, we recommend that you seek independent professional
tax advice. Tax at the prescribed rates will be withheld from distributions to non-residents to the extent that
the distributions comprise Australian sourced income or certain capital gains.

Tax File Number (TFN) or Australian Business Number (ABN) notification

You are not obliged to provide your TFN or ABN, but if you provide neither, and don’t claim an exemption, we
are required to deduct tax from your distributions at the highest marginal tax rate, plus the Medicare levy, to
meet Australian Taxation Office requirements.

Australian companies and other entities that invest in the course or furtherance of their registered business
can supply their ABN instead of their TFN to us.



Other important information

The constitution of the Fund

What is the constitution of the Fund?
The Fund is established under a document
called a constitution. Under the constitution,
we are the Responsible Entity of the Fund.
The Corporations Act, the constitution and
the general law set out the framework
under which the Fund operates.

The constitution (including any
amendments) has been lodged with ASIC.

If you wish to inspect a copy of the
constitution, please contact your master
trust or wrap account operator.

What are the main rights of investors
under the constitution?

The rights and obligations of investors in
the Fund are governed by the constitution
for each Fund and this PDS, but are also
affected by the Corporations Act, relief and
guidelines issued by ASIC, and the general
law relating to trusts.

Some of the provisions of the constitution
are discussed elsewhere in this PDS.
Others relating to your rights under a
constitution include:

— the nature of the units and whether
different classes of units are authorised.
Every unit confers a beneficial interest in
the Fund as a whole (but not a specific
interest in any particular asset of the
Fund)

— how we must calculate unit prices and
the net value of the Fund

— what you are entitled to receive when
you withdraw or the Fund is wound up

— your right to share in any income and
how we calculate it.

Each constitution is designed to limit your
liability to the value of your units, but the
courts are yet to determine the
effectiveness of limits of this kind.

Your rights to requisition, attend and vote at
meetings of unit holders are mainly
contained in the Corporations Act.

What are our main duties and rights
under the constitution?

There are also provisions governing our
powers and duties as Responsible Entity
and we:

— may issue units to you before your
application money is received, as long
as you pay interest on the outstanding
amount of application money to the
Fund

— have the power to invest and generally
manage the Fund

— have discretion to refuse transfers and
applications

— can change the constitution, but we
need approval at a meeting of unit
holders if the change will adversely affect
rights

— can terminate the Fund at any time and
will give you notice of any intention to do
so. If we terminate the Fund, you share
pro rata in the net proceeds available
from the sale of investments although
we are permitted to retain monies on
termination if, we determine, the
proceeds available for payment to you
are less than the reasonable costs
involved in distributing the proceeds

— can retire, in which case a new
Responsible Entity will be appointed

— may redeem some or all of your units at
any time

— have the power to transfer property
forming part of the Fund to you in
satisfaction of part or all of the amount
payable on a withdrawal request or
distribution entitlement

— have the power to calculate more than
one unit price for a Business Day (in
which case the unit price will vary
depending on the time we receive the
request). Until a withdrawal request is
satisfied the exit price may be
redetermined if the redetermined price
would be 95% or less of the exit price
originally determined

— have the ability to satisfy withdrawals by
transfer of assets of the Fund, units in
another fund or securities, rather than
pay in cash. This applies to any
withdrawal or distribution. If we require,
the costs of doing so must be paid by
you or deducted from the amount due
to you.

As Responsible Entity of the Fund we must
comply with all obligations set out in the
constitution. We are also subject to duties
under the law including duties to act
honestly, exercise care and diligence, and
treat investors equally.

What are our liabilities and indemnities
under the constitution?

The constitution limits our need to
compensate you if things go wrong —
generally, if we comply with our duties, then
we do not need to compensate you unless
the law so requires. For example, as
Responsible Entity of the Fund, we are not
liable for acting in reliance in good faith on
professional advice. In certain
circumstances outlined in the constitution
we may be reimbursed for the liabilities of
the Fund out of the Fund’s assets.

Can the Fund borrow money?

Yes. However, it is not intended that the
Fund will undertake long-term borrowings.
Short-term borrowings may occur in the
daily management of the Fund.

Are there different unit classes?

Yes, the Fund has different unit classes. All
units applied for in this PDS will be issued in
the wholesale class of units in the BT
Partner International Shares Growth 1. As
an investor in the Fund, the master trust or
wrap account operator has an interest in all
of the assets of the Fund, which may be
used to meet the liabilities across all unit
classes of the Fund.

Protecting your privacy

For investors investing via a master trust or
wrap account, please be aware that we do
not collect or hold your personal information
in connection with your investments. You
should contact the operator of the master
trust or wrap account for information about
the collection, storage and use of your
personal information.

For investors who may invest directly, by
completing the Application Form you
consent to us and any other person who is
at any time a member of the Westpac
Group, which includes BT Financial Group,
(‘Westpac Company’) collecting, using,
disclosing and handling your personal
information in the manner set out in this
section.

How do we use your information?
We and other Westpac Companies may
use your information:

— to establish and administer the financial
products and services we or any other
Westpac Company provide to you (such
as investments, superannuation,
insurance or loans);

— for product development, conducting
market research and statistical analysis
purposes; and

— to provide additional services to you,
such as market updates and information
on products and services available from
us or any other Westpac Company.

Without your personal information, we and
other Westpac Companies may be unable
to establish and administer your financial
arrangements.

How do we collect your information?
We and other Westpac Companies may
collect your information from many places
including your Application Form,
correspondence with you or your adviser,
our telephone calls with you or you using
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Other important information (continued)

our website or emailing us. We and other
Westpac Companies may also collect your
information from each other or from a
service provider engaged to do something
for us or another Westpac Company. Our
service providers typically include
custodians, investment administrators,
information technology advisers, mail-
houses, auditors, legal advisers and
consultants.

When do we disclose your information?
Sometimes, a Westpac Company, a service
provider or your adviser may be located
outside Australia. By signing the Application
Form, you consent to your information
being transferred to a person such as this
who is outside Australia.

We and each Westpac Company may
disclose your personal information:

— to each other, our service provider, or a
person who acts on your behalf in
relation to your investment (such as your
adviser);

— as required or permitted by law; or

— with your consent.

How do you access your information?
You can contact BT Customer Relations, or
write to us at the address listed on page 17
of this PDS, to access the information we
hold about you and to tell us if it needs to
be updated. We try to give each customer
access to their information on request, but
we will tell you if this is not possible.

If you don’t want to receive marketing
information from us

You can contact us if you do not want to
receive any marketing information from us
or any other Westpac Company.

A copy of our privacy policy is available on
BT Online or by contacting us.

Financial crimes monitoring

To meet our regulatory and compliance
obligations for anti-money laundering and to
counter financing of terrorism, we have
increased the levels of control and
monitoring we perform. You should be
aware that:

— transactions may be delayed, blocked or
refused where we have reasonable
grounds to believe that they breach
Australian law or the law of any other
country; and

— we may from time to time require
additional information from you to assist
us in this process.

Where legally obliged to do so, we may
disclose the information gathered to

regulatory and/or law enforcement
agencies.

You must not initiate, engage in or effect a
transaction that may be in breach of
Australian law (or the law of any other
country).

Related party transactions and
conflicts of interests

The Fund may invest from time to time in
other funds of which we, or a related entity,
are trustee, responsible entity or manager
(related fund). There is no limit on the level
of investment in related funds.

Details of holdings of related funds and
related party dealings in the Fund are set
out in the annual report (available by calling
BT Customer Relations).

Subject to the constitution of Fund, we may
appoint any of our related bodies corporate
(including Westpac Banking Corporation) to
provide services (including banking services)
or perform functions in relation to the Fund,
including acting as our delegate. We may
also enter into financial or other
transactions with related bodies corporate
in relation to the assets of the Fund, and
may sell assets of the Fund to, or purchase
for the Fund assets from, a related body
corporate. A related body corporate is
entitled to earn fees, commissions or other
benefits in relation to any such appointment
or transaction and to retain them for its own
account. Such arrangements will be based
on arm’s length commercial terms.

In the course of managing Fund, we may
face conflicts in respect of our duties owed
to the Fund, related funds and our own
interests. We have policies and procedures
in place to ensure that we manage these
conflicts of interests through either
controlling, avoiding or disclosing the
conflict. We will resolve such conflicts of
interests fairly and reasonably between
investors and in accordance with the law,
ASIC policy and our own policies.

Complaints resolution

Complaints resolution is a priority for us. If
you have any concerns or complaints with
the financial products or services we
provide, please contact us and we will do
our best to resolve it quickly and fairly.

As a first step, please contact us by calling
BT Customer Relations. Alternatively, you
can contact us by email or in writing to the
Complaints Officer at the address set out
on page 17 of this PDS. We will let you
know that we have received your complaint
and a Complaints Officer will try to resolve
your complaint within 30 days.

If you are still not satisfied you can refer the
matter to the Financial Industry Complaints
Service (FICS) — it is independent from us.
lts contact details are:

Financial Industry Complaints Service
PO Box 579

Collins Street West

Melbourne VIC 8007

Telephone 1800 335 405

Before you contact FICS, we recommend
that you first try and resolve your concern
with us.

The Australian Securities and Investments
Commission (ASIC) also has a free call
infoline on 1300 300 630. You can use this
number to make a complaint and to obtain
further information about your rights.

If you are investing through a master trust
or wrap account, enquiries and complaints
should be directed to the operator of that
service, not us.

Consents

Marvin & Palmer Associates, Inc. has
consented to this PDS containing, and
accepts responsibility for the accuracy of,
the statements under its name and logo
and the use of the logo in the form and
context in which it appears.

Intech Fiduciaries Limited has consented to
this PDS containing information about them
including their name, in the form and
context in which that information appears,
and accepts responsibility for the accuracy
of the information.

Marvin & Palmer Associates, Inc. and
Intech Fiduciaries Limited have not issued,
or caused the issue of this PDS, are not
responsible for any statements which are
not referrable to them and have not
withdrawn their consent before the date of
this PDS.
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Directory

Our registered address is:

Level 15, The Chifley Tower
2 Chifley Square
Sydney NSW 2000.

Contact information
If you need more information, please contact your financial adviser, master trust or wrap account operator or
BT Customer Relations on 1800 813 886, who are available Monday to Friday from 8.00am to 5.30pm,
Sydney time.
You can also visit our website, located at www.btonline.com.au.
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