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About the PDS

The PDS should help you to make a decision about whether or not to invest in BT
Managed Portfolios ARSN 604 066 686 by:

– giving you a clear overview of BT Managed Portfolios and
how it works

– explaining the benefits, features, risks and costs of investing
in BT Managed Portfolios

– giving you an understanding of where you can find more
information or get help.

The PDS is comprised of 2 parts:

– Part 1 - General Information
Please read this for an overview of BT Managed Portfolios and
how it works.

– Part 2 - Investment Options Booklet (this document)
This document describes the managed portfolio options within
BT Managed Portfolios that are managed by Russell
Investment Management Ltd ABN 53 068 338 974 AFSL
Number 247185 (Russell Investments or the investment
manager) (together referred to as the Russell
Investments managed portfolio options) as well as the fees
and charges that apply to these managed portfolio options.

Updated information
These documents may change. If information is not materially
adverse, we may update information by placing a notice
on bt.com.au/panorama. You may also request a paper copy
free of charge by calling us on 1300 881 716. The PDS contains
important information that you should consider before making
a decision about BT Managed Portfolios.

General advice warning
The information in the PDS is general information only and
doesn’t take into account your personal objectives, financial
situation or needs. You should consider whether the information
in the PDS is appropriate for you in light of your objectives,
financial situation and needs.

Consent to be named
Russell Investments has given and not withdrawn its consent to
the inclusion in this document of all information referable to it
(and the managed portfolio options it is engaged to manage) in
the form and context in which that information appears.

Availability
If, within your Panorama Investments or Panorama Super
(excluding BT Super Invest) account, you only have access to
the Compact menu of investment options (and not the Full menu),
you may not be able to access some or all of the managed
portfolio options described in this document. If you hold a BT
Super Invest account you may also be unable to access some or
all of the managed portfolio options in this document. Please
refer to the disclosure document for your Panorama Product to
confirm your ability to access and invest in the Russell
Investments managed portfolio options.

Managed portfolio options in BT Managed Portfolios other than
those described in this document might also be available to you.

Information about these other managed portfolio options is set
out in separate product disclosure statements for BT Managed
Portfolios that are also issued by us. You should obtain and
consider those product disclosure statements in deciding
whether to acquire or continue to hold any interest in BT
Managed Portfolios. Contact the Panorama Support team or
your adviser for more information on other managed portfolio
options that may be available to you, and to obtain a copy of
the relevant product disclosure statement for those managed
portfolio options.
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Who is the investment manager?

Russell Investment Management Ltd (Russell Investments)
Russell Investments has been appointed by us as investment manager to advise on the construction and management of the Russell
Investments managed portfolio options.

53 068 338 974ABN

247185AFSL Number

Russell Investments is a global investment solutions partner, dedicated to helping investors
reach their long-term goals. Building on an 85-year legacy of continuous innovation to deliver

About the investment
manager

value to clients, Russell Investments offers investment solutions in 32 countries. Russell
Investments specialises in multi-asset solutions, scouring the globe for investment strategies,
managers and asset classes to deliver to its clients around the world. Headquartered in Seattle,
Washington, Russell Investments has offices in 18 cities, including in New York, London, Tokyo
and Shanghai.

Russell Investments is a signatory to the United Nations Principles for Responsible Investment.

Russell Investments adopts a globally consistent, research based approach to long-term asset
allocation, active manager selection, multi-factor investing and dynamic portfolio management.

Investment philosophy
and process

Russell Investments draws from its experience and capabilities to manage portfolios with the
following key components at an attractive cost:

– A dynamic multi-asset strategy with shares, managed funds, fixed interest, alternatives, cash,
property and infrastructure. Russell Investments expects that the cycle, valuation and sentiment
indicators that drive dynamic tilts will potentially lead to better returns and lower risks over
each portfolio’s investment horizon;

– Active investing that is driven by fundamental research on the investment merits of a stock.
Russell Investments takes a global, best-of-breed approach to manager research, with
researchers strategically placed around the world, searching for future out-performers; and

– Utilising multi-factor investing, smart beta or enhanced indexing approaches that are
transparent and rules-based. These approaches share attributes of active management in
that they are focused on trying to exploit factor exposures or investment beliefs – such as
value, quality, momentum, low volatility – for additional potential return opportunities.

The portfolios also provide access to broad-market allocations via exchange traded funds (ETFs).
Russell Investments believes the diversification of asset classes is important and that the long-term
asset allocation forecasts and portfolio construction is expected to be the largest driver of returns
over the long run.

In addition, Russell Investments recognises the importance of sustainable investing and
environmental, social, and governance (ESG) issues, and how it's integrated into their investment
process. Russell Investments also offer sustainable portfolios that provide an optimal mix across
asset classes, using predominantly sustainable fund managers and strategies where possible.
The sustainable portfolios have been designed using active managers that are selected based
on Russell Investment’s ESG research and ranking approach and blended with managed funds,
ETFs and listed securities that incorporate sustainable investing principles.
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What are the 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 investment 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.moneysmart.gov.au) has a managed funds fee calculator to help you
check out different fee options.

This section of the document shows fees and other costs that you may be charged for investing in BT Managed Portfolios. These
fees and costs may be deducted from your money, from the returns on your investment or from your portfolio as a whole. Taxes
are set out in another part of the PDS.

You should read all the information about fees and costs because it is important to understand their impact on your investment.
Fees and costs for the Russell Investments managed portfolio options are set out on page 10. All fees are in Australian dollars.

Except where otherwise stated, all fees in this document are expressed as inclusive of any GST and are net of any reduced input
tax credits (RITCs) which may be claimed.
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BT Managed Portfolios

How and when paidAmountType of fee or cost1

Fees when your money moves in or out of BT Managed Portfolios

Not applicableNilEstablishment fee
The fee to open your
investment

Not applicableNilContribution fee
The fee on each amount
contributed to your investment

Not applicableNilWithdrawal fee
The fee on each amount you
take out of your investment

Not applicableNilExit fee
The fee to close your
investment

Management costs – The fees and costs for managing your investment2

The amount you pay for the Russell Investments managed portfolio options is shown on page 10.

The investment management fee for your
portfolio will depend on the managed

Investment management fee – The investment management fee is calculated
based on the average daily value of your
portfolio for the month.portfolio option you have selected. Each

managed portfolio option has a separate – The investment management fee is deducted
and paid to us from the cash allocation of yourinvestment management fee which ranges

from 0.2574% to 0.3087% per annum of portfolio on a monthly basis at the end of each
month.the value invested. Please refer to the

Russell Investments managed portfolio
options list on page 10 for more
information.

Performance-related fees
Each managed portfolio option has a
weighted average performance-related

Indirect costs3 – The calculation of fees and costs in relation to
an underlying managed fund or exchange
traded fund, and timing of payment, will vary

fee ranging from 0.00% to 0.02% per
annum.

between the underlying managed funds or
exchange traded funds.

– The indirect costs, including any
performance-related fees payable in

Other indirect costs
The weighted average of each managed
portfolio option’s other indirect costs ranges
from 0.38% to 0.56% per annum.

connection with an underlying managed fund
or exchange traded fund, are not directly
charged or retained by us. These indirect costs

Please refer to the Russell Investments
managed portfolio options list on page 10
for more information.

are paid from the assets of the relevant
underlying managed funds or exchange traded
funds, and will generally be reflected in the unit
prices of those underlying managed funds or
the closing market prices of the exchange
traded funds that are held in your portfolio.

Service fees

Not applicableNilSwitching fee
The fee for changing
investment options

1 Adviser fees may also apply.
2 Additional fees may apply. Refer to the ‘Additional explanation of fees and costs’ section of this document for more information.
3 The performance-related fees and other indirect costs are estimates and calculated based on the indirect costs for the 12 month period ending

30 June 2021, or in the case of a new or varied managed portfolio option, as if the managed portfolio option had been in place for the 12 month
period ending 30 June 2021. The performance-related fees shown are not a representation of likely future performance. The actual indirect
costs of a managed portfolio option in future periods may be different and materially so, given the nature of these costs. For more information,
refer to 'Indirect costs' in the 'Additional explanation of fees and costs' section of this document.
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Example of annual fees and costs for a balanced managed portfolio option or other managed portfolio option
This table gives an example of how the fees and costs for the Russell Investments Balanced Portfolio can affect your investment
over a 1 year period. You should use this table to compare this product with other managed investment products.

Balance of $150,000 with a contribution of $5,000 during the year1
Example - Russell Investments Balanced
Portfolio

For every additional $5,000 you put in, you will be charged $0.NilContribution fees

And, for every $150,000 you have in the Russell Investments Balanced
Portfolio you will be charged $1001.10 each year.

PLUS Management costs

0.2574%– Investment management fee

0.02%– Performance-related fees2

0.39%– Other indirect costs2

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

EQUALS

Cost of the Russell Investments
Balanced Portfolio3 $1001.10

What it costs you will depend on the investment option you choose and
the fees you negotiate.

1 The amount used in this example is prescribed by legislation. This example assumes that the $150,000 is invested for the entire year, the value
of the investment is constant over the year and that the additional $5,000 is invested at the end of the year. Therefore management costs are
calculated using the $150,000 balance only.

2 The performance-related fees and other indirect costs are estimates and calculated based on the indirect costs for the 12 month period ending
30 June 2021, or in the case of a new or varied managed portfolio option, as if the managed portfolio option had been in place for the 12 month
period ending 30 June 2021. The performance-related fees shown are not a representation of likely future performance. The actual indirect
costs of a managed portfolio option in future periods may be different and materially so, given the nature of these costs. For more information,
refer to 'Indirect costs' in the 'Additional explanation of fees and costs' section of this document.

3 Additional fees may apply. This example does not take into account all the fees and costs that may apply, for example, the total transactional
and operational costs. For more information, refer to ‘Transactional and operational costs' in the 'Additional explanation of fees and costs’
section of this document.

Additional explanation of fees and costs
Management costs
Management costs for each managed portfolio option include
the investment management fee, any performance-related fees
and other indirect costs.

Management costs do not include transactional and operational
costs i.e. costs associated with investing (including in underlying
funds, if applicable). For more information, refer to 'Transactional
and operational costs' on page 8.

Investment management fee
We are entitled to be paid an investment management fee as
responsible entity of BT Managed Portfolios.

The investment management fee is charged as a percentage of
the value of your portfolio. It is accrued daily and paid from the
cash allocation of your portfolio monthly.

Payments made to the investment manager
We may pay the investment manager a fee for investment
management services provided to us. This is paid from the
investment management fee we receive, and is not an additional
cost to you.

Changes in fees and costs
We have the right to introduce fees and to begin reimbursing
ourselves for expenses from your portfolio (including performance
fees payable to an investment manager), but we will give you 30
days’ notice prior to doing so. The constitution provides for the
responsible entity to receive a maximum investment management
fee of 4% per annum (excluding GST) of the total value invested

and a maximum performance fee of 5% per annum (excluding
GST) of the total value invested. The responsible entity does not
currently charge performance fees.

Expenses
We’re entitled to be reimbursed from the scheme for authorised
expenses incurred in the management and administration of
managed portfolio options in the proper performance of our
duties. Currently routine scheme expenses, including trustee,
registry, custodian, accounting, audit and legal expenses
(excluding transaction costs), are paid out of our investment
management fee. If extraordinary or unusual expenses are
incurred, we may choose to recover costs from the scheme.

Indirect costs
Indirect costs (also referred to as 'Fees and costs - underlying
investments') are determined as a percentage of the value of
the relevant managed portfolio option you’re invested in. Indirect
costs are an estimate of the costs incurred in managing the
managed portfolio’s assets which directly or indirectly reduce
the return on the managed portfolio. These costs are not directly
charged or retained by us. These costs are generally deducted
from the assets of an underlying managed fund or exchange
traded fund.

Where the managed portfolio invests in an underlying managed
fund or exchange traded fund, we have relied on the information
provided by the issuers of those underlying funds and have made
reasonable enquiries where necessary to determine the
appropriateness of the indirect costs provided.
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The amounts included in the table of fees and costs are estimates
and calculated based on the indirect costs paid in the 12 month
period ending 30 June 2021, or in the case of a new or varied
managed portfolio option, as if the managed portfolio option had
been in place for the 12 month period ending 30 June 2021.

These indirect costs are reflected in the unit price of the
underlying managed funds or the closing market prices of the
exchange traded funds that are held in your portfolio and are an
additional cost to you.

The actual indirect costs of a managed portfolio option in future
periods may be different to the estimates included in this
document and materially so, given the nature of these costs, as
explained below.

Indirect costs are:

– Performance-related fees: An underlying investment
manager of a managed fund or exchange traded fund may
charge a performance fee, called a performance-related fee.
If applicable, it is included in indirect costs and is not an
additional cost to you. We do not currently charge
performance-related fees.

Generally, a performance-related fee will only be charged in
respect of an underlying managed fund or exchange traded
fund when the investment return outperforms either the
relevant benchmark or a specific performance hurdle return.
However, usually, any prior under performance must also be
made good before the underlying investment manager
qualifies for a performance-related fee.

The performance-related fee rate typically ranges from
0%–30% of the outperformance over the relevant benchmark
or performance hurdle and is generally paid at least annually
(performance period). Performance-related fees affect the
underlying fund’s return and therefore the value of your
investment in the fund. The performance-related fee may still
be payable where the overall performance of the underlying
managed fund or exchange traded fund has declined over
the performance period. This is because one or more
underlying investment managers may have outperformed the
benchmark or their performance hurdle over that period.

Where an underlying investment manager’s cumulative
performance for a period is less than the relevant benchmark
or performance hurdle, this underperformance may be carried
forward to the following period and no further
performance-related fees will be either reflected in the unit
price or paid in respect of the underlying investment manager
until the underperformance is recouped.

The more exposure a managed portfolio has to an underlying
investment that charges performance-related fees, the greater
the potential impact that this will have on your investment in
that managed portfolio.

– Other indirect costs: The managed portfolio option may
incur other indirect costs as a result of investing in underlying
managed funds or exchange traded funds. Typical indirect

costs include an underlying managed fund’s or exchange
traded fund’s costs which have been included in the valuation
of the underlying managed fund or exchange traded fund.

Other indirect costs will also be incurred in respect of the
cash allocation of each managed portfolio option.

Transactional and operational costs
– Transaction fees: We charge a transaction fee in relation to

the buying and selling of listed securities and exchange traded
funds in your portfolio. This fee will cover the costs of
processing and settling the transactions, including the
brokerage payable to the appointed broker. Generally, the
fee will be between 0.11% and 0.18% of the transaction
amount but may be as high as 0.20% of the transaction
amount. As an example, if a $50,000 transaction occurred
in your portfolio, the transaction fees charged at 0.18% would
be $90. In some circumstances, we may not need to process
a transaction as it may be possible to net the transaction
against transactions for other investors. In these
circumstances, we will still charge the transaction fee.

– Buy/sell spread: The buy/sell spread (generally applicable
to managed funds) is the transaction cost incurred when
buying and selling assets in an underlying managed fund
when new investors apply for and existing investors redeem
units in the underlying managed fund. It is charged by the
issuer and is included in the underlying managed fund's unit
price.

Typical buy/sell spreads are estimated to be between 0%
and 0.70% but may fall outside this range. For example, if
$10,000 is invested in an underlying managed fund, at the
maximum buy/sell spread of 0.70%, you will generally incur
a cost of $70 at the time you invest. The buy/sell spread is
an additional cost to you. If you require further information on
the buy/sell spread applicable to the underlying managed
funds, please speak to your adviser or contact us.

– Other transactional and operational costs: In relation to
an underlying managed fund, where transactional and
operational costs arise from trading activity to execute the
relevant fund's investment strategy, and are not the result of
applications into and redemptions from the relevant fund,
these costs (including brokerage, stamp duty and clearing
and settlement costs) may not be recouped by the buy/sell
spread. In these circumstances, they are an additional cost
to you at the time of undertaking the trading activity, and are
included in the underlying managed fund's unit price.

Our estimate of these transactional and operational costs for the
year ended 30 June 2021 for the Russell Investments Balanced
Portfolio are set out in the example on the next page.

Detailed fee information for each Russell Investments managed
portfolio option is set out in the 'Russell Investments managed
portfolio options summaries' section of this document.
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(C) = (A) + (B)
Total
transactional
and
operational
costs

(B)
Transaction
fees

(A)
Transactional
and
operational
costs of
underlying
investments

Managed
portfolio
option

0.14% pa0.10% pa0.04% paRussell
Investments
Balanced
Portfolio

Using the example above, if $150,000 is invested in the Russell
Investments Balanced Portfolio, total transactional and
operational costs will be $210. This is comprised of transactional
and operational costs of the underlying investments of $60 and
transaction fees of $150. For the total fees and costs relating to
the Russell Investments Balanced Portfolio, excluding the
transactional and operational costs, refer to the fee example on
page 7.

Government duty
Government duty may be payable if you transfer certain assets
into or out of your portfolio. For further information regarding
how government duty is deducted, refer to the relevant disclosure
document for your Panorama Product.

Refer to ‘Taxation’ in Part 1 of the PDS for information about tax
generally.

Other fees and costs
All other fees and costs (such as government fees, bank fees,
fees for failed transactions and penalty interest) incurred as a
result of a transaction, deposit or withdrawal, will be passed on
to you and payable out of the cash allocation of your portfolio. 

Additional fees may be paid to a financial adviser if you have
consulted a financial adviser. You should refer to the Statement
of Advice provided by your financial adviser in which details of
the fees are set out. ASIC provides a fee calculator on
www.moneysmart.gov.au, which you may use to calculate the
effects of fees and costs on your investment in BT Managed
Portfolios.

Rebates
The issuer of an underlying managed fund (within your portfolio)
may provide a rebate of some or all of the investment costs for
the underlying managed fund. In general, your eligibility to receive
a rebate will be based on your holdings in the relevant underlying
managed fund over the period the rebate payment relates to,
where you have an open Panorama Product at the time the
rebate is calculated. 

Any rebate received will be paid in full to eligible investors. The
rebate will be paid into the cash allocation of your portfolio or
your Panorama Product’s transaction account if you have fully
withdrawn from your portfolio.
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Russell Investments managed portfolio options list

The fees and costs applying to each portfolio option are set below.

Page

Fees and costs – underlying investments2

Investment
management
fee1APIR codeOption name

Total transactional
and operational
costs

Other indirect
costs

Performance-
related fees

ASSET CLASS: Diversified

110.13% pa0.39% pa0.01% pa0.2574% paWFS4216AURussell Investments
Conservative Portfolio

130.11% pa0.38% pa0.01% pa0.2574% paWFS8974AURussell Investments
Diversified 50 Portfolio

140.14% pa0.39% pa0.02% pa0.2574% paWFS5861AURussell Investments
Balanced Portfolio

150.16% pa0.39% pa0.02% pa0.2574% paWFS7572AURussell Investments
Growth Portfolio 

160.11% pa0.50% pa0.00% pa0.3087% paWFS6152AURussell Investments
Sustainable Balanced
Portfolio

180.09% pa0.56% pa0.00% pa0.3087% paWFS4079AURussell Investments
Sustainable Growth
Portfolio

1 This fee is payable monthly to us as the responsible entity of BT Managed Portfolios, and is calculated on the average daily value of your portfolio
for the month. Refer to 'Investment management fee' in the 'Additional explanation of fees and costs' section of this document for more
information.

2 These fees and costs are weighted averages based on the estimated fees and costs for the relevant underlying investments in relation to the
12 months to 30 June 2021, or in the case of a new or varied managed portfolio option, as if the managed portfolio option had been in place
for the 12 month period ending 30 June 2021. These fees and costs are net of any rebate (if applicable) paid by an issuer of an underlying
managed fund that forms part of the relevant managed portfolio option and is passed on to you. Refer to 'Indirect costs' and 'Rebates' in the
'Additional explanation of fees and costs' section of this document for more information.
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Russell Investments managed portfolio options
summaries

Russell Investments Conservative Portfolio

WFS4216AUAPIR code

Seek a cost-effective diversified investment with some capital growth over the medium term.
They are prepared to accept a low to medium level of risk to achieve this objective.Designed for investors who

To deliver a total investment return above the benchmark, after fees, over a rolling three
year period.Investment objective

Morningstar Australia Moderate Target Allocation NR AUD IndexBenchmark index

DiversifiedAsset class

ActiveInvestment style

The portfolio typically invests with around 30% exposure to growth investments (such as
Australian shares, international shares, property and alternatives) and around 70% exposure

Investment strategy and
approach

to defensive investments (such as cash and fixed interest) over the long term. The allocations
are actively managed within the allowable ranges, depending on market conditions.

The portfolio combines Russell Investments’ dynamic multi-asset and multi-manager
strategies with exchange traded funds, managed funds and direct shares. Russell Investments
aims to adopt a globally consistent, research-based approach to long-term asset allocation,
active manager selection, multi-factor investing and dynamic portfolio management.

Australian registered managed funds, exchange traded funds and listed securities
predominantly within the S&P/ASX 200 IndexInvestment universe

Low to medium (3)Risk label (SRM)

3 yearsMinimum investment horizon

$100,000Minimum investment amount

5 - 60Indicative number of assets

0.2574% paInvestment management fee

0.01% paPerformance-related fees

Fees and costs – underlying
investments1

0.39% paOther indirect costs

0.02% paTransactional and operational costs

0.11% paTransaction fees
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Maximum (%)Minimum (%)Asset class

Asset allocation ranges

405Cash2

455Australian fixed interest

300International fixed interest

150Fixed interest other

400Australian shares

400International shares

150Australian property

150International property

150Listed infrastructure

250Alternatives3

6515Diversified3

1 These fees and costs are weighted averages based on the estimated fees and costs for the relevant underlying investments in relation to the
12 months to 30 June 2021, or in the case of a new or varied managed portfolio option, as if the managed portfolio option had been in place
for the 12 month period ending 30 June 2021. These fees and costs are net of any rebate (if applicable) paid by an issuer of an underlying
managed fund that forms part of the relevant managed portfolio option and is passed on to you. Refer to ‘Indirect costs' and 'Rebates’ in the
‘Additional explanation of fees and costs’ section of this document for further information.

2 The ‘Cash’ asset class includes the cash allocation of the portfolio that is held in BT CMA (or any other cash product nominated by us) but may
include allocation to other cash type investments.

3 The ‘Alternatives’ and ‘Diversified’ asset classes may contain both defensive and growth assets.
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Russell Investments Diversified 50 Portfolio

WFS8974AUAPIR code

Seek a cost-effective diversified investment with capital growth over the medium term. They
are prepared to accept a medium level of risk to achieve this objective.Designed for investors who

To deliver a total investment return above the benchmark, after fees, over a rolling four year
period.Investment objective

Morningstar Australia Balanced Target Allocation NR AUD IndexBenchmark index

DiversifiedAsset class

ActiveInvestment style

The portfolio typically invests with around 50% exposure to growth investments (such as
Australian shares, international shares, property and alternatives) and around 50% exposure

Investment strategy and
approach

to defensive investments (such as cash and fixed interest) over the long term. The allocations
are actively managed within the allowable ranges, depending on market conditions. 

The portfolio combines Russell Investments’ dynamic multi-asset and multi-manager
strategies with exchange traded funds, managed funds and direct shares. Russell Investments
aims to adopt a globally consistent, research-based approach to long term asset allocation,
active manager-selection, multi-factor investing and dynamic portfolio management. 

Australian registered managed funds, exchange traded funds and listed securities
predominantly within the S&P/ASX 200 IndexInvestment universe

Medium (4)Risk label (SRM)

4 yearsMinimum investment horizon

$100,000Minimum investment amount

5 - 60Indicative number of assets

0.2574% paInvestment management fee

0.01% paPerformance-related fees 

Fees and costs – underlying
investments1

0.38% paOther indirect costs 

0.01% paTransactional and operational costs 

0.10% paTransaction fees

Maximum (%)Minimum (%)Asset class

Asset allocation ranges

351Cash2

350Australian fixed interest

300International fixed interest

150Fixed interest other

455Australian shares

455International shares

150Australian property

150International property

150Listed infrastructure

250Alternatives3

6515Diversified3

1 These fees and costs are weighted averages based on the estimated fees and costs for the relevant underlying investments in relation to the
12 months to 30 June 2021, or in the case of a new or varied managed portfolio option, as if the managed portfolio option had been in place
for the 12 month period ending 30 June 2021. These fees and costs are net of any rebate (if applicable) paid by an issuer of an underlying
managed fund that forms part of the relevant managed portfolio option and is passed on to you. Refer to ‘Indirect costs' and 'Rebates’ in the
‘Additional explanation of fees and costs’ section of this document for further information.

2 The ‘Cash’ asset class includes the cash allocation of the portfolio that is held in BT CMA (or any other cash product nominated by us) but may
include allocation to other cash type investments.

3 The ‘Alternatives’ and ‘Diversified’ asset classes may contain both defensive and growth assets.
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Russell Investments Balanced Portfolio

WFS5861AUAPIR code

Seek a cost-effective diversified investment with wealth creation over the medium to long
term. They are prepared to accept a medium to high level of risk to achieve this objective.Designed for investors who

To deliver a total investment return above the benchmark, after fees, over a rolling five year
period.Investment objective

Morningstar Australia Growth Target Allocation NR AUD IndexBenchmark index

DiversifiedAsset class

ActiveInvestment style

The portfolio typically invests with around 70% exposure to growth investments (such as
Australian shares, international shares, property and alternatives) and around 30% exposure

Investment strategy and
approach

to defensive investments (such as cash and fixed interest) over the long term. The allocations
are actively managed within the allowable ranges, depending on market conditions.

The portfolio combines Russell Investments’ dynamic multi-asset and multi-manager
strategies with exchange traded funds, managed funds and direct shares. Russell Investments
aims to adopt a globally consistent, research-based approach to long-term asset allocation,
active manager-selection, multi-factor investing and dynamic portfolio management.

Australian registered managed funds, exchange traded funds and listed securities
predominantly within the S&P/ASX 200 IndexInvestment universe

Medium to high (5)Risk label (SRM)

5 yearsMinimum investment horizon

$100,000Minimum investment amount

5 - 60Indicative number of assets

0.2574% paInvestment management fee

0.02% paPerformance-related fees

Fees and costs – underlying
investments1

0.39% paOther indirect costs

0.04% paTransactional and operational costs

0.10% paTransaction fees

Maximum (%)Minimum (%)Asset class

Asset allocation ranges

301Cash2

200Australian fixed interest

200International fixed interest

150Fixed interest other

5510Australian shares

5510International shares

200Australian property

150International property

150Listed infrastructure

250Alternatives3

6515Diversified3

1 These fees and costs are weighted averages based on the estimated fees and costs for the relevant underlying investments in relation to the
12 months to 30 June 2021, or in the case of a new or varied managed portfolio option, as if the managed portfolio option had been in place
for the 12 month period ending 30 June 2021. These fees and costs are net of any rebate (if applicable) paid by an issuer of an underlying
managed fund that forms part of the relevant managed portfolio option and is passed on to you. Refer to ‘Indirect costs' and 'Rebates’ in the
‘Additional explanation of fees and costs’ section of this document for further information.

2 The ‘Cash’ asset class includes the cash allocation of the portfolio that is held in BT CMA (or any other cash product nominated by us) but may
include allocation to other cash type investments.

3 The ‘Alternatives’ and ‘Diversified’ asset classes may contain both defensive and growth assets.
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Russell Investments Growth Portfolio

WFS7572AUAPIR code

Seek a cost-effective diversified investment with wealth creation over the long term. They
are prepared to accept a high level of risk to achieve this objective.Designed for investors who

To deliver a total investment return above the benchmark, after fees, over a rolling six year
period.Investment objective

Morningstar Australia Aggressive Target Allocation NR AUD IndexBenchmark index

DiversifiedAsset class

ActiveInvestment style

The portfolio typically invests with around 90% exposure to growth investments (such as
Australian shares, international shares, property and alternatives) and around 10% exposure

Investment strategy and
approach

to defensive investments (such as cash and fixed interest) over the long term. The allocations
are actively managed within the allowable ranges, depending on market conditions.

The portfolio combines Russell Investments’ dynamic multi-asset and multi-manager
strategies with exchange traded funds, managed funds and direct shares. Russell Investments
aims to adopt a globally consistent, research-based approach to long-term asset allocation,
active manager-selection, multi-factor investing and dynamic portfolio management.

Australian registered managed funds, exchange traded funds and listed securities
predominantly within the S&P/ASX 200 IndexInvestment universe

High (6)Risk label (SRM)

6 yearsMinimum investment horizon

$60,000Minimum investment amount

5 - 60Indicative number of assets

0.2574% paInvestment management fee

0.02% paPerformance-related fees

Fees and costs – underlying
investments1

0.39% paOther indirect costs

0.06% paTransactional and operational costs

0.10% paTransaction fees

Maximum (%)Minimum (%)Asset class

Asset allocation ranges

301Cash2

150Australian fixed interest

150International fixed interest

150Fixed interest other

6015Australian shares

6015International shares

200Australian property

150International property

150Listed infrastructure

250Alternatives3

5510Diversified3

1 These fees and costs are weighted averages based on the estimated fees and costs for the relevant underlying investments in relation to the
12 months to 30 June 2021, or in the case of a new or varied managed portfolio option, as if the managed portfolio option had been in place
for the 12 month period ending 30 June 2021. These fees and costs are net of any rebate (if applicable) paid by an issuer of an underlying
managed fund that forms part of the relevant managed portfolio option and is passed on to you. Refer to ‘Indirect costs' and 'Rebates’ in the
‘Additional explanation of fees and costs’ section of this document for further information.

2 The ‘Cash’ asset class includes the cash allocation of the portfolio that is held in BT CMA (or any other cash product nominated by us) but may
include allocation to other cash type investments.

3 The ‘Alternatives’ and ‘Diversified’ asset classes may contain both defensive and growth assets.
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Russell Investments Sustainable Balanced Portfolio 

WFS6152AUAPIR code

Have sustainable investment beliefs and seek to build wealth over the medium to long term
and are willing to accept the possibility of negative returns over the shorter term. They are
prepared to accept a medium to high level of risk to achieve this objective.

Designed for investors who

To outperform the benchmark, after fees, over a rolling five year period.Investment objective

Morningstar Australia Growth Target Allocation NR AUD IndexBenchmark index

DiversifiedAsset class

ActiveInvestment style

The portfolio typically invests in a diversified investment mix of predominantly sustainable
investment strategies with exposure to growth investments of around 70% such as Australian

Investment strategy and
approach

shares, international shares, property, infrastructure and alternatives, and defensive
investments of around 30% such as cash and fixed interest over the long term. These
allocations will be actively managed within the allowable ranges depending on market
conditions. 

This is a diversified multi-asset portfolio that seeks to utilise leading sustainable investment
managers and exchange traded funds, as well as Russell Investments’ sustainable proprietary
strategies. Investment managers and strategies are chosen on how they integrate responsible
investing practices into their decision making, as well as their ability to meet their investment
objectives. The portfolio seeks to have a positive sustainable impact and aims to avoid
material investments in industries or investments that cause harm to the environment or
society. Refer to page 20 for more information about Russell Investments’ Environmental,
Social and Governance (ESG) process.

Australian registered managed funds, exchange traded funds and listed securities
predominantly within the S&P/ASX 100 IndexInvestment universe

Medium to high (5)Risk label (SRM)

5 yearsMinimum investment horizon

$100,000Minimum investment amount

5 - 60Indicative number of assets

0.3087% paInvestment management fee

0.00% paPerformance-related fees

Fees and costs – underlying
investments1

0.50% paOther indirect costs

0.05% paTransactional and operational costs

0.06% paTransaction fees
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Maximum (%)Minimum (%)Asset class

Asset allocation ranges

301Cash2

300Australian fixed interest

200International fixed interest

150Fixed interest other

5510Australian shares

5510International shares

200Australian property

150International property

150Listed infrastructure

300Alternatives3

150Diversified3

1 These fees and costs are weighted averages based on the estimated fees and costs for the relevant underlying investments in relation to the
12 months to 30 June 2021, or in the case of a new or varied managed portfolio option, as if the managed portfolio option had been in place
for the 12 month period ending 30 June 2021. These fees and costs are net of any rebate (if applicable) paid by an issuer of an underlying
managed fund that forms part of the relevant managed portfolio option and is passed on to you. Refer to ‘Indirect costs' and 'Rebates’ in the
‘Additional explanation of fees and costs’ section of this document for further information.

2 The ‘Cash’ asset class includes the cash allocation of the portfolio that is held in BT CMA (or any other cash product nominated by us) but may
include allocation to other cash type investments.

3 The ‘Alternatives’ and ‘Diversified’ asset classes may contain both defensive and growth assets.
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Russell Investments Sustainable Growth Portfolio

WFS4079AUAPIR code

Have sustainable investment beliefs who seek to build wealth over the long term and are
willing to accept the possibility of negative returns over the short to medium term. They are
prepared to accept a high level of risk to achieve this objective.

Designed for investors who

To outperform the benchmark, after fees, over a rolling six year period.Investment objective

Morningstar Australia Aggressive Target Allocation NR AUD IndexBenchmark index

DiversifiedAsset class

ActiveInvestment style

The portfolio typically invests in a diversified investment mix of predominantly sustainable
investment strategies with exposure to growth investments of around 90% such as Australian

Investment strategy and
approach

shares, international shares, property, infrastructure and alternatives; and defensive
investments of around 10% such as cash and fixed interest over the long term. These
allocations will be actively managed within the allowable ranges depending on market
conditions. 

This is a diversified multi-asset portfolio that seeks to utilise leading sustainable investment
managers and exchange traded funds, as well as Russell Investments’ sustainable proprietary
strategies. Investment managers and strategies are chosen on how they integrate responsible
investing practices into their decision making, as well as their ability to meet their investment
objectives. The portfolio seeks to have a positive sustainable impact and aims to avoid
material investments in industries or investments that cause harm to the environment or
society. Refer to page 20 for more information about Russell Investments’ Environmental,
Social and Governance (ESG) process.

Australian registered managed funds, exchange traded funds and listed securities
predominantly within the S&P/ASX 100 Index.Investment universe

High (6)Risk label (SRM)

6 yearsMinimum investment horizon

$60,000Minimum investment amount

5 - 60Indicative number of assets

0.3087% paInvestment management fee

0.00% paPerformance-related fees

Fees and costs – underlying
investments1

0.56% paOther indirect costs

0.05% paTransactional and operational costs

0.04% paTransaction fees
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Maximum (%)Minimum (%)Asset class

Asset allocation ranges

301Cash2

250Australian fixed interest

200International fixed interest

150Fixed interest other

8520Australian shares

8520International shares

200Australian property

150International property

150Listed infrastructure

500Alternatives3

150Diversified3

1 These fees and costs are weighted averages based on the estimated fees and costs for the relevant underlying investments in relation to the
12 months to 30 June 2021, or in the case of a new or varied managed portfolio option, as if the managed portfolio option had been in place
for the 12 month period ending 30 June 2021. These fees and costs are net of any rebate (if applicable) paid by an issuer of an underlying
managed fund that forms part of the relevant managed portfolio option and is passed on to you. Refer to ‘Indirect costs' and 'Rebates’ in the
‘Additional explanation of fees and costs’ section of this document for further information.

2 The ‘Cash’ asset class includes the cash allocation of the portfolio that is held in BT CMA (or any other cash product nominated by us) but may
include allocation to other cash type investments.

3 The ‘Alternatives’ and ‘Diversified’ asset classes may contain both defensive and growth assets.
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ESG process for the Russell Investments Sustainable Balanced Portfolio and the Russell Investments Growth Portfolio
(Sustainable Portfolios)

Responsible or sustainable investing is a strategy and practice to incorporate environmental, social and governance (ESG)
considerations into investment decisions and active ownership.

Russell Investments is able to leverage its ESG capability and insights to build targeted sustainable portfolios with specific ESG
objectives to meet investor needs, such as the Sustainable Portfolios. The Sustainable Portfolios seek to outperform the relevant
multi-asset benchmark while delivering a portfolio that delivers a lower carbon score and enhanced ESG outcomes than the relevant
benchmark portfolio.

By using predominantly sustainable fund managers and strategies that integrate responsible investing practices into their decision
making or design, the Sustainable Portfolios seek to have positive sustainable outcomes.

The Sustainable Portfolios are constructed using some key strategies as outlined below.

Listed securities

The direct equity allocation within the Sustainable Portfolios is designed to provide flexible and transparent access to shares of
Australian companies that demonstrate positive ESG characteristics and lower carbon footprint. This model driven strategy is
designed through three key steps:

– Starting universe of the Sustainable Portfolios is the S&P/ASX 100 index.

– Exclusions are applied based on the exclusion list of the Russell Investments Responsible Investment Committee – this currently
includes alcohol, tobacco, gambling, fossil fuels, and other high ESG risk companies.

– Russell Investments then overlays its proprietary factor positioning with additional targets to have higher material ESG scores
and reduced carbon emissions exposure compared to the benchmark.

This direct equity allocation is rebalanced semi-annually or more frequently as required to help balance incorporating up to date
data where necessary without generating excessive turnover.

Managed funds and Exchange Traded Funds (ETFs)

The Sustainable Portfolios invest in actively managed managed funds that have explicit sustainable objectives (and offer high
standards of ESG integration in their investment processes) which Russell Investments has assessed as being able to achieve their
sustainable objectives and outperform their traditional benchmarks over the respective investment horizons. Where an appropriate
sustainable fund manager is not available, some active fund managers have been incorporated (into the Sustainable Portfolios) that
do not have explicit sustainable objectives, but they have strong ESG characteristics incorporated into their strategies as identified
through Russell Investments’ integrated ESG manager research process.

These portfolios implement Russell Investments’ Proprietary strategies that use their ESG materiality scoring methodology and
exclude controversial weapons and tobacco companies.

Russell Investments also uses sustainable ETFs that have specific sustainable objectives and that play an important role in providing
necessary portfolio diversification and enable the overall portfolio cost to be managed in line with expectations. 

The portfolios may invest in specific managed funds or ETFs that don’t have explicit sustainable objectives, but that Russell
Investments deems appropriate for investment reasons.

As part of the portfolio construction process, Russell Investments assesses how the product design, investment process and
characteristics of the total portfolio align with its own sustainable investing framework. Russell Investments takes a total portfolio
approach and ensures the overall portfolio is designed and managed to meet both the investment and sustainability objectives.
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For more information

bt.com.au/panorama

support@panorama.com.au

1300 881 716

GPO Box 2861 Adelaide SA 5001
70067-0422ox

http://bt.com.au/panorama
mailto:support@panorama.com.au
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