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Updating the information in the Panorama Investments Additional Information and
Terms Booklet

This document, dated 15 October 2022, updates the Panorama Investments Additional Information and Terms Booklet (Booklet) dated 30
September 2022. It is issued by BT Portfolio Services Ltd ABN 73 095 055 208 AFSL 233715 (BTPS) and should be read together with the
current Investor Guide and Booklet.

Introducing the option to include managed portfolios as part of an adviser portfolio

You can now hold managed portfolios as part of an adviser portfolio model allocation, along with the existing cash, listed securities, and
managed funds asset types. To find out if adviser portfolios are available to you, speak to your adviser or contact us.

As a result, the following changes are made to the Booklet:

Managed funds and managed portfolios

In the ‘Automated regular investments’ section on page 9, paragraph 7 is deleted and replaced with:
If you decide to fully withdraw from a managed fund (held directly or as part of an adviser portfolio), managed portfolio (held directly or
as part of an adviser portfolio), or tailored portfolio option, this investment within the plan will cease until you subsequently choose to
invest in that managed fund (held directly or as part of an adviser portfolio), managed portfolio (held directly or as part of an adviser

portfolio) or tailored portfolio option, at which time this investment within the plan will automatically recommence (unless you cancel it).
While there are still current holdings in other assets that form part of the plan, the plan will continue to invest in those assets.



In the ‘Suspended managed funds or managed portfolio options’ section on page 10, paragraph 4 is deleted and replaced with:
To the extent that a managed fund or managed portfolio option suspends applications, those investments in your plan/s or adviser
portfolio will not be completed. If you wish to continue with your plan/s or adviser portfolio allocation in these investments once

applications re-open, then you do not need to take any action. However if you no longer wish to invest in these investments, you should
remove these from your plan/s or adviser portfolio allocation.

Adviser portfolios

In ‘Adviser portfolios’ on page 18, paragraph 1is deleted and replaced with:
Adviser portfolio tools enable the rebalancing of investments in cash, managed funds, managed portfolios and listed securities in
accordance with your investment strategy, either on a periodic or ad hoc basis (listed securities can only be included in a periodic

rebalance if they are exchange traded funds).

In the ‘Periodic rebalancing’ section on page 19:
Paragraphs 2 and 3 are deleted and replaced with:
Periodic rebalancing is only available where an Adviser portfolio consists of managed funds, managed portfolios and/or exchange
traded funds. Periodic rebalancing is not available where an Adviser portfolio holds listed securities.

If the periodic rebalance results in the disposal of a managed fund or managed portfolio that exceeds 90% of the current value, the
order will be updated to dispose of all of the holding.

New ‘ Where rebalancing will not be available’ section is inserted under the ‘Distribution reinvestments’ section on page 19:

Where rebalancing will not be available
Rebalancing is not available when there are managed portfolio buy orders that are queued from a previous rebalance.

A rebalance can only be submitted when the orders are processed or cancelled. A periodic rebalance will only be processed on the next
business day after the queued managed portfolio orders are processed or cancelled.



Terms and Conditions
In ‘8. Adviser portfolios’ on page 34:

Paragraph 3is deleted and replaced with:

We will not act on your instructions to rebalance your account if we are not reasonably satisfied that a current version of the Investor
Guide, or the disclosure document for the relevant managed funds or managed portfolios has been provided to you in accordance with
these Terms and Conditions.

Paragraph 4, bullet 3 is deleted and replaced with:
- the disposal of a managed fund or managed portfolio that exceeds 90% of the current value, you instruct us to dispose all of the
holding.

For more information

bt.com.au/panorama

1300 881 716

support@panorama.com.au ¢ BT

GPO Box 2861 Adelaide SA 5001

Things you should know

This information in this document is current as at 15 October 2022 and 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.

BT Portfolio Services Ltd ABN 73 095 055 208 AFSL 233715 (BTPS) operates Panorama Investments. Westpac Financial Services Ltd ABN 20 000 241 127 AFSL 233716 (WFSL) is the
responsible entity and issuer of interests in BT Managed Portfolios. Westpac Banking Corporation ABN 33 007 457 141 AFSL and Australian credit licence 233714 (Westpac) is the issuer of the BT
Cash Management Account (BT CMA) (together, the Panorama products).

A Product Disclosure Statement or other disclosure document (PDS) for the Panorama products can be obtained by contacting BT on 1300 881 716 or by visiting www.bt.com.au. You should obtain
and consider the relevant PDS before deciding whether to acquire, continue to hold or dispose of the Panorama products.

BTPS and WFSL are subsidiaries of Westpac. Apart from any interest investors may have in Westpac term deposits, Westpac securities or the BT CMA acquired through the Panorama products, an
investment in, or acquired using, the Panorama products is not an investment in, deposit with or any other liability of Westpac or any other company in the Westpac Group. These investments are
subject to investment risk, including possible delays in repayment of withdrawal proceeds and loss of income and principal invested. Westpac and its related entities do not stand behind or otherwise
guarantee the capital value or investment performance of any investments in, or acquired through, the Panorama products.

For the Target Market Determination for these products please refer to www.bt.com.au/tmd.


http://www.bt.com.au/tmd
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Purpose of this Additional Information and Terms Booklet (Booklet)

This Booklet provides you with more information about Panorama Investments.
This Booklet is designed to be read in addition to the Investor Guide for Panorama Investments. If you don’t have a copy of the Investor Guide, ask your adviser or contact us for a copy.

This Booklet is important because it includes the following information that is in addition to the information in the Investor Guide:

— detailed information about how to use Panorama Investments -

— additional information on fees and tax and

the Terms and Conditions.

Updates to this Booklet

Information in this Booklet is subject to change. The latest version of
this Booklet is available at bt.com.au/panorama. Information that is
not materially adverse may be communicated via a notice to you or
your adviser or by updating information available through the online
service at bt.com.au/panorama. You can obtain the updated
information at any time, free of charge, by

visiting bt.com.au/panorama or contacting your adviser.

About the Administrator

BT Portfolio Services Ltd ABN 73 095 055 208 AFSL 233715 (BTPS)
operates and administers Panorama Investments, which is an investor
directed portfolio service. In this Booklet, BT Portfolio Services Ltd is
referred to as ‘the Administrator’, ‘us’, ‘we’ or ‘our’. We issue this
Booklet and the Investor Guide in Australia.

Role of Westpac Financial Services Ltd

Westpac Financial Services Ltd ABN 20 000 241 127 AFSL 233716
(WFSL) is the responsible entity of BT Managed Portfolios ARSN 604
066 686, a managed investment scheme that may be available to you
through Panorama Investments. The BT Managed Portfolios Product
Disclosure Statement (BT Managed Portfolios PDS) contains important
information about BT Managed Portfolios which you should consider
before investing in that scheme through Panorama Investments. For
further information on whether BT Managed Portfolios is available to
you, and for a copy of the BT Managed Portfolios PDS, please contact
us or your adviser. You should read the BT Managed Portfolios PDS
before investing.

Role of Westpac

BTPS, BT Funds Management ABN 63 002 916 458 AFSL 233724
(BTFM) and WFSL are subsidiaries of Westpac Banking Corporation
ABN 33 007 457 141 AFSL 233714 (Westpac). When you open an
account in Panorama Investments, you direct us to open a BT Cash
Management Account (BT CMA) on your behalf (your transaction
account) and to hold this for you as an asset forming part of your
Panorama Investments account. Your transaction account will be the
transaction account for your account in Panorama Investments. The
BT CMA is issued by Westpac and Westpac also provides you with
the payment services relating to your transaction account, as set out
in the BT CMA and related Payment Services Terms and Conditions.
You should read the BT CMA and related Payment Services Terms
and Conditions before investing in Panorama Investments.

Apart from your interest in the BT CMA and any interest you may have
in Westpac term deposit products or Westpac securities acquired
through Panorama Investments, an investment in, or acquired through,
Panorama Investments is not an investment in, deposit with or any
other liability of Westpac or any other company in the Westpac Group.
As with all investments, investments in Panorama Investments are
subject to investment risk, including possible delays in repayment of
withdrawal proceeds and loss of income and principal invested. Neither
Westpac nor any other company in the Westpac Group stands behind
or otherwise guarantees the capital value or investment performance
of your investment in Panorama Investments.

Definition of ‘business day’
In this Booklet, ‘business day’ means a day other than a Saturday or

Sunday on which banks are open for general banking business in
Sydney.

Eligibility

Panorama Investments is only available to investors who

receive the Investor Guide in Australia, whether in hard copy or
electronically. If you are outside Australia, you should obtain advice
about any local restrictions that apply before investing in or transacting
through Panorama Investments and you must appoint an Australian
resident attorney to act on your behalf. You must be an Australian
resident with both residential and postal addresses in Australia to hold
listed securities in your Panorama Investments account under the
custodial and sponsored holding options. If you become a non-resident
BTPS will transfer any assets held under these options to the nominee
holding option.

You must have a relationship with a distributor or an authorised adviser
in order to start using Panorama Investments. If the relationship ends,
the terms and conditions applicable to your Panorama Investments
account may change, including that you may (but not necessarily will)
be charged higher fees and the investment options available to you
may change. Your Panorama Investments account may, in some
circumstances, be closed. Refer to “‘What happens if you no longer
have an adviser?’ in the ‘Communications’ section of the Investor
Guide for more information.

General advice warning

The information in this Investor Guide is general information only and
doesn’t take into account your individual objectives, financial situation
or needs. Consequently, before acting on the information, you should
consider whether it is appropriate for you in light of your objectives,
financial situation and needs.

Before making any investment decision, you should obtain and
consider the relevant product disclosure statement or other disclosure
document for the products you choose to access through Panorama
Investments.
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Features

This section provides more information on investing and transacting through Panorama Investments.

Applying for an account

Becoming an investor in Panorama Investments

You become an investor in Panorama Investments at the later
of when we accept your application and when we receive the
initial deposit into your Panorama Investments account. We
reserve the right to reject your application and your initial
deposit.

Each person named as an account holder on an application
for a Panorama Investments account will need to approve the
application before it can be accepted and the account
opened. However, for company accounts or accounts with a
corporate trustee (for example an SMSF or a trust account)
where there are multiple directors, secretaries or signatories,
a minimum of two must approve the account application.

For other account types, the account application must be
approved by:

— association account: a minimum of a chairman/president
or equivalent.

— partnership account: For unregulated partnerships,
all partners. For regulated partnerships, at least one
authorised partner.

— government body account: the authorised person on the
account.

You must quote your mobile phone number and your email
address when applying for a Panorama Investments account.
We will not accept your adviser's details in lieu of your details.
We will use your mobile phone number and/or email to send
you notifications and to ensure you know what changes or
transactions are occurring on your account.

Your transaction account

When your Panorama Investments account is opened, you
instruct us to open your transaction account and hold it for
you on trust as part of your Panorama Investments account.
Your transaction account facilitates many of the transactions
that can be performed on your account.

Your transaction account has a minimum required balance,
which is specified in the Investor Guide. This is to ensure you
have sufficient money available to cover costs such as fees,
government duty and any other payments.

When you deposit amounts into your Panorama Investments
account, the proceeds will be invested into your transaction
account. When you request payments from your Panorama
Investments account, these will be withdrawn from your
transaction account. Your transaction account is also used
to settle your managed fund, managed portfolios, listed
security or term deposit transactions.

If you choose to access insurance cover through Panorama
Investments, any premiums are also paid from your transaction
account when they fall due.

You can request deposits and payments through the
Panorama website or mobile application (mobile app). Please
note that if your adviser submits deposit or payment requests
on your behalf, your adviser can currently only submit these
through the Panorama website.

Deposit and payment requests can be made at any time.
However, we may not be able to process some requests on
the same business day if they are submitted after 5.00pm
(Sydney time). Where a deposit or payment request is made
after 5.00pm (Sydney time), it may be processed on the
following business day.

For some of your deposits, such as cheques and direct debits
from other accounts, there may be a clearance period before
they are available in your transaction account for you to
access.

Payments from and deposits to your transaction account can
be made as a one-off, a one-off scheduled for a future date
or as a recurring transaction. Note that where you have a
margin loan linked to your Panorama Investments account,
scheduled and recurring payments are not available to linked
accounts that are not the margin loan linked account.

Generally, one-off investment transactions and withdrawals
will not be processed if there are not enough funds available
in your transaction account to maintain the minimum required
balance in your transaction account. However, we may, at
our discretion, settle certain transactions as described in
clause 10 of the “Terms and Conditions’ section of this
Booklet.

In addition, investment transaction orders may be queued until
there is sufficient cash available in your transaction account
(for example, after pending transactions are completed or
other funds become available). Refer to '"Managed funds and
managed portfolios' and 'Listed securities' in the 'Additional
information on investments' section for further details about
when this may apply. If queuing applies to an investment order,
this will be noted against the relevant order online.

To help you meet your payments and maintain the minimum
required balance, your investments will be sold down in
accordance with one of three drawdown strategies. For further
information, refer to ‘Drawdown strategies’ in the ‘Additional
information on investments’ section and clause 6 of the ‘Terms
and Conditions’ section of this Booklet.



In some circumstances it may take longer to process your
payment requests, including where you have a margin loan
linked to your Panorama Investments account as we will
facilitate approvals from the margin lender for these payments.

Service interruptions

While we try to ensure our online services are available 24/7,
there may be times when they’re not available.

If our online services are not available, you may contact us
during business hours on 1300 881 716 to discuss account
information (however, we will not be able to perform
transactions on your behalf). In times of service interruptions,
statements or reports may be provided to you via email.

If our online services aren’t available, we are not responsible
for any loss because you were unable to perform transactions
during that time.

Customise your Panorama Investments
account functionality

Who can transact on your Panorama Investments
account

You or your adviser (if you have one) may be the primary
authorised user of your account to perform transactions. If
you are the primary authorised user of your account, you issue
instructions to perform investment and cash transactions, and
if you have an adviser linked to your account, they will have
view-access. Your adviser (if you have one) will be able to
carry out certain functions if you require assistance with SMSF
features, initiating asset transfers or inputting advice fees
agreed with you for advice and related services.

If your adviser is the primary authorised user of your account,
their access is first set up during your account application and
will need to be approved by you and any other account
holders. If you select your adviser as the primary authorised
user, you can give your adviser the authority to either:

— transact only on your linked account(s) or

— transact on any payee, biller and linked account saved
online.

If your adviser is the primary authorised user of your account,
your adviser will submit investment transactions online on your
behalf. They can also manage your details — including keeping
your address and contact details up to date. The exception
to this is your primary mobile phone number (the mobile phone
number used for SMS security codes). This number cannot
be changed by your adviser — only by you.

If you hold tailored portfolio assets or if your adviser
accesses adviser portfolios in conjunction with a managed
discretionary account (MDA) service, your adviser's dealer
group or your MDA provider can also provide instructions to
us in relation to your Panorama Investments account.

‘Any to sign’ transacting

Where there are multiple account holders (for example a joint
account) or signatories (for example a company account)
linked to your account, any one of them can transact (such
as adding billers or payees, requesting deposits or changing
account contact details) without the permission of the other
account holders or signatories.

However, this does not apply to providing a client consent for
advice related fees since the consent must be approved in
accordance with account opening rules as outlined in the
'Applying for an account' section of this Booklet. Refer to
'Fees payable for advice and services provided to you' in the
Investor Guide for further information on advice fees.

Online and transaction security

You are responsible for the use and security of your online
password. You must not disclose it to any other person,
including your adviser.

Some online transactions will require two factor authentication
before the request can be submitted. This occurs, for example,
when you change your payment limits or set up a direct debit
online to deposit funds into your transaction account.

Two factor authentication is a security authentication process
in which you provide us with two types of identification
information to authenticate your identity. The first type of
identification information is a piece of identification known to
you. The second type of identification information is information
sent by us to your physical device (for example an SMS
security code sent to your mobile phone) or to the external
bank account to which you wish to set up the direct debit.



Mobile phone numbers and email addresses

If your mobile phone number or email changes please call us
to change it. If we don't hold a valid mobile phone number or
primary email address for you, you may not be able to perform
certain transactions, and you may not receive certain key
communications from us relating to your account.

Adding billers, payees and linked accounts

When you (and any other account holders or signatories) add
billers, payees and linked accounts, their details can be saved
online so they can be viewed and transacted on at a later
date. Only you and other account holders or signatories can
amend saved billers, payees and linked accounts.

Note, when you have a margin loan linked to your Panorama
Investments account, one of the linked accounts will be set
up for the margin loan. In addition, BPAY® will not be available
for payments.

® Registered to BPAY Pty Limited ABN 69 079 137 518.

Closing your Panorama Investments
account

You can close your Panorama Investments account at any
time by instructing your adviser or the Administrator in writing.
Any investments you have must be sold, transferred, redeemed
or broken by you or your adviser before you instruct us to
close your Panorama Investments account or the Administrator
will sell your investments on your behalf. However, there may
be delays in closing your Panorama Investments account if
the underlying investments can’t be sold or realised
immediately (for example, the notice period applying to term
deposits or where there are restrictions on withdrawals from
a managed fund, a managed portfolio or where a managed
fund prices infrequently or where there are restrictions). Please
refer to the disclosure documents relating to your underlying
investments for further information.

Where you have a margin loan linked to your Panorama
Investments account, approval must be received from the
margin lender before your account can be closed.

Once all your investments are redeemed or sold, your
transaction account balance (less any fees and costs) will
usually be deposited into your primary or nominated linked
account within 2 business days.

Closing your Panorama Investments account may take up to
36 calendar days depending on the time it takes to receive
the proceeds for all your investments. In exceptional
circumstances, such as where an investment is illiquid or has
withdrawal restrictions, it may take longer to close your
Panorama Investments account.

We will not charge a fee to close your Panorama Investments
account, however you are responsible for any costs, tax,

transaction fees or government duty consequences of investing
in or exiting Panorama Investments. You are also responsible

for applicable fees in respect of the investments in your
Panorama Investments account. You should refer to the
disclosure documents for your underlying investments for
further details about such fees and costs.

If you close your Panorama Investments account you may
lose any insurance cover you currently have linked to your
Panorama Investments account.

Before closing your Panorama Investments account you should
speak to your adviser about the impact this could have on
your insurance entitlements. For more information, please see
the product disclosure statement and policy document issued
by the insurance provider.

We reserve the right to close your Panorama Investments
account if an initial deposit is not received, or the Panorama
Investments account has been inactive and does not have a
positive account balance.



Additional information on investments

Term deposits

Panorama Investments offers a range of term deposits with a
selection of rates and terms and a minimum of $5,000 per
term deposit. Term deposits can be purchased online at any
time using your transaction account balance. We will hold your
term deposits on trust for you in your Panorama
Investments account.

Requests to invest in term deposits can be completed online
at any time. However, we may not be able to process the
request on the same business day if it is submitted after 5pm
(Sydney time). Where a request is made after 5pm (Sydney
time), it may be processed on the following business day and
will receive the rate and terms applicable on that day.

You should obtain and consider the applicable terms and
conditions for the term deposit before making any investment
decision. Early withdrawal of term deposits may result in a
reduction in the rate applicable to your term deposit and/or a
waiting period before your term deposit is paid to your
transaction account. Refer to the relevant term deposit terms
and conditions for more information.

We may, at our discretion, cancel your term deposits in certain
circumstances as described in clause 6 of the ‘Terms and
Conditions’ section of this Booklet.

Managed funds and managed portfolios

@

Managed funds and managed portfolios may not be
available to every investor. For a list of the investment
options available to you, please speak to your adviser
or contact us.

Quick guide to investing in managed funds and
managed portfolios

You should obtain a copy of the product disclosure statement
for the investment option you wish to invest in. This will contain
the relevant details you should consider before making a
decision about whether to invest and includes fees and other
relevant information.

You can obtain copies of the product disclosure statements
for the managed funds and managed portfolios available to
you through Panorama Investments, free of charge online by
logging in to your account at bt.com.au/panorama, on request
from your adviser or by contacting us.

Read the relevant product disclosure statement carefully before
deciding to invest. Once you’ve selected your investment
option(s), your investment instructions can be placed online
(directly or via the adviser portfolio tools) and the Administrator
willinvest in the selected managed fund or managed portfolio
on your behalf.

Where you are set up as the primary authorised user of your
account, instructions to invest into a managed fund or
managed portfolio which you do not currently hold will not be
accepted online and will need to be submitted to the
Administrator using the relevant form.

How to invest in and withdraw from managed funds
and managed portfolios

In most circumstances, instructions to apply to invest in or
withdraw from a managed fund or managed portfolio can be
provided to us online at bt.com.au/panorama. If we receive a
completed and valid transaction instruction (for either an
investment or withdrawal):

— For a managed portfolio — before 10am (Sydney time)
on any business day, your instruction will generally be
processed on the same business day.

— For a managed fund - before 11am (Sydney time) on
any business day, your instruction will generally be placed
with the fund manager on the same business day.

Where you are set up as the primary authorised user of your
account, instructions to invest into a managed fund or
managed portfolio, which you do not currently hold, must be
submitted to the Administrator using the relevant form. Such
instructions generally take longer to process, but where these
are confirmed to be available to you, will be placed with the
manager within 3 business days after the valid form has been
received by the Administrator.

The time it then takes the responsible entity of the managed
fund or managed portfolio to process your transaction, and
the price at which your transactions are processed, will vary
depending on:

— the administration requirements of the relevant manager
— the pricing frequency of the managed fund

— market liquidity and volatility of the underlying assets in a
managed fund or managed portfolio option.

Instructions may be placed online to apply to withdraw only
a part of your investment in a managed fund or managed
portfolio option. However, instructions to withdraw more than
90% but less than 100% of the total value of a managed fund
or managed portfolio option will result in you needing to close
the managed fund or managed portfolio option, or reduce the
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requested withdrawal amount to below 90% of the current
value of your interest in the managed fund or managed
portfolio option.

Where there is insufficient cash available in your transaction
account to apply for a managed fund or a managed

portfolio (taking into account your transaction account balance
and any pending transactions) your order may be ‘queued’.

Queuing is the process that allows managed fund or managed
portfolio applications to be ‘queued’ by the Administrator until
sufficient cash becomes available (for example, as a result of
pending transactions being completed or other funds
becoming available). The queued order will be cancelled if it
is pending proceeds from sell transactions and the sell
transactions have failed. If this occurs a notification will be
sent to your adviser (or directly to you if you don't have an
adviser linked to your Panorama Investments account) to
confirm that the buy instruction has been cancelled. Once
sufficient cash becomes available, your instruction will generally
be processed by the Administrator.

For queued orders generated by adviser portfolios, where a
final buy order instruction is queued from a rebalance, and all
other rebalance sells are processed, the buy order instruction
will be reduced according to the amount of cash available.
However, if the reduced buy order does not meet the minimum
trade size, the order will remain queued indefinitely untill there
are sufficient funds to complete the order or until your adviser
adjusts or cancels the order. A notification will be sent to your
adviser to confirm that the final buy instruction has been
reduced due to insufficient funds.

A later instruction may not be processed by us until the
transactions to implement the earlier instruction have been
completed.

There may be delays in applying for or withdrawing from a
managed fund or managed portfolio option — for example, if
a managed fund or managed portfolio option is suspended
or there are delays in selling some assets. For further
information, refer to the relevant product disclosure statement.

We do not accept any responsibility or liability for any
movement in asset prices or costs as they relate to any delay
in investing or withdrawing from a managed fund or managed
portfolio and make no representation on the suitability of those
investments either generally or in your particular personal
circumstances.

Distribution reinvestments

Any distributions you receive in respect of a managed fund
will be paid in cash into your transaction account when we
receive them from the relevant fund manager. Where you or
your adviser (on your behalf) have instructed that your
distributions in respect of a managed fund be used to acquire
new units in that managed fund (in circumstances where the
Administrator chooses to allow it), the cash will be reinvested
in the relevant managed fund generally on the same business
day or the following business day after the distributions are
paid to your transaction account. The unit price at which
distributions are reinvested may differ from the price that would
apply if you participated directly in the fund manager’s
distribution reinvestment plan. The Administrator will apply the
most recent nominated distribution option for a fund prior to
a cut-off date determined by the Administrator. This cut-off
date will be prior to the distribution date for the relevant fund
in order to allow time for the processing of your nomination.
If you change your nomination after the cut-off date the new
nomination will only take effect for future distributions.

Where you have nominated for your distributions to be
reinvested, any distributions in respect of units you acquire
after the cut-off date will not be eligible for reinvestment and
will remain in your transaction account. Please note, the
nomination will apply to all future distribution payments and
your next distribution payment will therefore be reinvested.

Please note this does not apply to managed portfolios.

Please also note if you don’t provide us with your Tax File
Number (TFN) or if you are a non-resident for tax purposes,
your distributions will be paid into your transaction account,
less any applicable withholding tax, and you will not be able
to reinvest your distributions.

Income preference

Managed portfolios

If you invest in managed portfolios, you can choose to have
income (dividends and/or distributions) paid into the cash
allocation of your portfolio and reinvested in accordance with
the managed portfolio option you have selected. Alternatively,
you may be able to choose to have income transferred to your
transaction account.

Tailored portfolios

If you utilise tailored portfolios, you can choose to have income
(dividends and/or distributions) paid into the cash allocation
of your portfolio and reinvested in accordance with the
pre-determined investment strategy you have selected.
Alternatively, you may be able to choose to have income
transferred to your transaction account.

Automated regular investments

You can make automated regular investments from your
transaction account into managed portfolio options, managed
funds or Tailored portfolios you already hold.

You or your adviser (depending on how your Panorama
Investments account is set up) can establish and operate a
regular investment plan to invest a fixed dollar amount or
automatic reinvesting to invest excess cash above a
predetermined amount. Automatic reinvesting may also be
referred to as 'cash investment strategy' if you have an adviser.



If you don’t have an adviser linked to your Panorama
Investments account, contact us to help you establish a regular
investment plan.

For automatic reinvesting, the predetermined amount is set
as follows:

1. If you have an adviser linked to your Panorama
Investments account, the predetermined amount is set
for you by your adviser and is based on the amount of
cash you want to retain in your account inclusive of the
minimum transaction account balance. Automated
investments will occur when the transaction account
balance is greater than the sum of your predetermined
amount and the minimum investment amount.

2. Ifyou don't have an adviser linked to your Panorama
Investments account, the predetermined amount is set
by you and is based on the amount of cash you wish to
retain in your account in addition to the minimum
transaction account balance. Automated investments will
occur when transaction account balance is greater than
the sum of your predetermined amount, the minimum
transaction account balance and minimum investment
amount.

In addition, you or your adviser can choose to set a maximum
amount of cash to be invested according to each frequency
determined by you.

Regular investment plans and automatic reinvesting are
collectively referred to as ‘plan’ or 'plans' in this section. The
commencement date for any plan must be a future business
day and it will generally be processed on that business day.
If a scheduled transaction falls on a non-business day, your
investment will be processed on the next business day.

If you decide to fully withdraw from a managed fund (held

directly or as part of an adviser portfolio), managed portfolio
or tailored portfolio option, this investment within the plan will
cease until you subsequently choose to invest in that managed

fund (held directly or as part of an adviser portfolio), managed
portfolio or tailored portfolio option, at which time this
investment within the plan will automatically recommence
(unless you cancel it). While there are still current holdings in
other assets that form part of the plan, the plan will continue
to invest in those assets.

Where automatic reinvesting will not be actioned

When automatic reinvesting is active, the entire strategy will
not be actioned when:

— your transaction account balance is less than:
— your nominated ‘maximum cash target’, where you
have an adviser linked to your Panorama
Investments account, or

— your nominated 'minimum available cash' and the
minimum required transaction account balance, where
you don't have an adviser linked to your Panorama
Investments account

— there is an excess cash amount in your transaction
account however this amount is less than your nominated
‘minimum amount to invest’

— you have a term deposit maturing within 7 days of the
next scheduled automatic reinvesting date and these
proceeds are set to be deposited to your transaction
account, in which case the strategy will automatically
suspend. You will need to reactivate your strategy if you
want it to continue

— your account is in the process of being closed or blocked
for trading

— all of the assets in automatic reinvesting are either no
longer on the approved asset list, not open for trading,
pending transfer or have a pending buy or sell for
managed portfolios or Tailored portfolios or pending sell
for managed funds.

When automatic reinvesting is active, an investment/s
within the strategy will not be actioned when it is:

— nolonger on the approved asset list, not open for trading
or pending transfer

— amanaged portfolio or Tailored portfolio that has a
pending transaction, increase or decrease

— amanaged fund that has a pending redemption, partial
or full

— no longer held by you.

As long as automatic reinvesting is active, it will still run on
the next scheduled automatic reinvesting date you have
selected.

When you have set up automatic reinvesting but have
chosen to suspend it, no transactions will be placed.

Where a regular investment plan will not be actioned

If a direct debit is used to fund part or all of a regular
investment plan and the direct debit fails, your regular
investment plan will also fail. Where a regular investment plan
is not funded by a direct debit and there are insufficient funds
in your transaction account, your regular investment plan will
fail. It will recommence at the next date for regular investment
provided there are sufficient funds in your transaction account.

Where transactions under a plan may be delayed

There may be delays in applying for a managed portfolio option
or managed fund as part of a plan (for example, if a managed
fund or managed portfolio option is suspended or there are
delays in purchasing some assets). If a particular asset within
aplan is unable to be acquired, the remaining cash will remain
in the transaction account. The cash will not be reallocated
to other assets.

If a direct debit is utilised to fund a regular investment plan
and assets are no longer tradeable within the plan, the direct
debit will continue to be processed for the entire plan (ie
including the non-tradeable assets) until cancelled. Further, if
assets which form part of the plan have been sold and no
holdings remain, the direct debit will also continue to be



processed for the entire plan until cancelled. In both cases,
the funds which would have otherwise been invested in those
assets will instead be available in your transaction account for
other purposes.

Suspended managed funds or managed portfolio
options

A managed investment scheme suspension occurs when the
responsible entity of a managed fund or managed portfolio
option suspends applications and/or withdrawals.

There are various reasons why a responsible entity of a
managed fund or managed portfolio option may suspend
applications or withdrawals including, for example, if:

— the managed fund or managed portfolio option is no
longer liquid within the meaning of the Corporations Act.
The responsible entity is prohibited from allowing
withdrawals from the managed fund or managed portfolio
option unless it is in accordance with a withdrawal offer

— the responsible entity determines that a suspension is
necessary to protect the value of the assets in the
managed fund or managed portfolio option from being
devalued due to a large quantity of withdrawals from the
managed fund or managed portfolio option or

— the responsible entity determines that a suspension is
otherwise necessary to comply with its obligations to act
in the best interests of members.

Where the application of a drawdown strategy would involve
the disposal of a suspended managed fund or managed
portfolio option, the drawdown strategy will not apply to that
suspended asset, and the next asset will be sold or cancelled
in the order of the applicable drawdown strategy (see clause
6 of the “Terms and Conditions’ section of this Booklet).

To the extent that a managed fund or managed portfolio option
suspends applications, those investments in your plan/s will
not be completed. If you wish to continue with your plan/s in

these investments once applications re-open, then you do not
need to take any action. However if you no longer wish to
invest in these investments, you should remove these from
your plan/s.

Withdrawals from suspended managed funds or managed
portfolio options may be allowed from time to time during
withdrawal windows declared by the responsible entity of the
suspended managed fund or managed portfolio option. The
Administrator will notify you or your adviser if a fund manager
notifies us of an upcoming withdrawal window for a suspended
managed fund or managed portfolio option you hold. A
withdrawal request can then be placed within the withdrawal
window. If the total amount of withdrawal requests for the
suspended managed fund or managed portfolio option
exceeds the amount available for that particular scheme,
requests may be met on a pro rata basis by the relevant
responsible entity. Each withdrawal window has different
conditions that will be communicated to you or your adviser.

The Administrator will automatically participate in withdrawal
offers on your behalf if you have requested to close your
Panorama Investments account but continue to hold a
suspended managed fund or managed portfolio option within
your Panorama Investments account. Note that unless you
instruct us otherwise, all amounts received in respect of the
suspended managed fund or managed portfolio option
(including distributions) will be retained within your transaction
account until we are able to realise the full amount of your
investment in that particular scheme.

Residual payments received after your account has
closed

In certain circumstances, the Administrator may receive an
unexpected payment attributable to your account. An example
of this would be a payment from a fund manager in respect
of a managed fund or managed portfolio option due to an
administrative error. In these circumstances the Administrator
may apply a minimum threshold (typically $20) to

closed Panorama Investments accounts. Any money not
allocated to closed accounts is not retained by the
Administrator and will be allocated to open Panorama
Investments accounts that are entitled to the relevant
payment.
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Listed securities

Listed securities may not be available to every
investor. For a list of the investment options available
to you, please speak to your adviser or contact us.

Quick guide to investing in listed securities

Investing in listed securities online with Panorama Investments
is straightforward.

Panorama Investments gives you the flexibility to trade your
listed securities using an approved external broker and have
them settled to your account, except in relation to trades
generated using Adviser portfolio tools. If you use an external

broker, it will be that broker’s responsibility to confirm
transactions to you. For further information, see ‘Selecting a
broker’ in this section.

Selecting a holding option

If you wish to include listed securities in your Panorama
Investments account, you will first have to choose how those
listed securities are to be held. Most investors in Panorama
Investments can choose for their listed securities to be held
one of three ways, either as:

1. nominee holdings, where the listed securities in your
Panorama Investments account will be held by the
sub-custodian nominated by the Administrator, with the
Administrator retaining beneficial ownership of those
investments for you. This is the default option for
Panorama Investments and is the way your securities will
be held if you do not elect options 2 or 3 below,

or
custodial holdings, where the Administrator will hold the
listed securities on your behalf. You must be an Australian
resident and provide the Administrator with a valid Tax
File Number (TFN) or reason for exemption to select this
option,

or

sponsored holdings, where you will hold listed securities
in your account in your own name. To include listed
securities in your Panorama Investments account as
sponsored holdings, you must be an Australian resident
with both residential and postal addresses in Australia
and agree to be sponsored on CHESS by the
Administrator. If sponsored holdings are available to you,
you can elect this option when you apply for a Panorama
Investments account, or by completing the 'Listed security
holding election form'.

11



The main differences between these holding options are described in the table below.

Who holds the
securities?

Nominee holdings (default)

Custodial holdings

Sponsored holdings

The sub-custodian holds securities on your behalf The Administrator holds securities on your behalf You hold securities directly
The Administrator has appointed a sub-custodian to  The listed securities are held in a similar way to how  You hold the listed securities directly. You are both

hold the listed securities on your behalf. The
sub-custodian holds the legal title to your listed
securities and the Administrator holds the beneficial
interest in these investments for you.

managed funds are held. The Administrator holds the
legal title to your listed securities and you are the
beneficial owner of these investments.

the legal and the beneficial owner

Who exercises voting The Administrator may exercise voting rights on

rights?

your behalf
The Administrator (as the beneficial owner of your

investments) will not exercise its voting rights unless

it asks for and receives instructions from you.

The Administrator may exercise voting rights on
your behalf

The Administrator (as the legal owner of your
investments) will not exercise its voting rights unless
it asks for and receives instructions from you.

You retain all your rights as a direct holder of
securities

You may exercise any voting rights yourself. Other
rights that may also be available to you include the
right to participate in corporate actions directly, the
right to receive notices of shareholder meetings and
other communications and the right to participate in
loyalty programs.

Dividends and listed Ability to receive returns as cash or additional

trust distributions

securities

All dividends and distributions deposited into
your transaction account

You may be able to nominate whether you would like All dividends and listed trust distributions received will

to receive your investment returns as cash or additional

securities or units. If available, this election can be
made online.

be deposited into your transaction account.

Ability to receive returns as cash or additional
securities

You may receive a form from the relevant share registry
asking you to nominate whether you would like to
receive your investment returns as cash or additional
securities or units. Where the share registry accepts
CHESS messages, the Administrator will automatically
send your TFN and Panorama bank account details
to the share registry when you first buy an asset under
the sponsored holding type. If you want your dividends
and listed trust distributions to be deposited into your
transaction account, simply provide your transaction
account details to the registry upon request.

Communications from You will not receive communications from share

share registries

registries.

The sub-custodian will receive and manage all
communications from share registries, and will pass
them on to the Administrator.

You will not receive communications from share

registries

Because the Administrator holds the securities on your
behalf, you will not normally receive communications
such as notices of shareholder meetings from share

registries.

You will receive communications from share
registries

You will receive notices of shareholder meetings and
other communications from share registries.
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Is there a fee for this
holding option?’

Nominee holdings (default)

No
We do not charge you a separate fee for this holding
option.

Custodial holdings

Yes

A separate fee will apply if your listed securities are
held under the custodial holdings option. Refer to the
‘Fees and costs’ section of the Investor Guide for
further information.

Sponsored holdings

No
As you hold the securities yourself, we do not charge
you a separate fee for this holding option.

Corporate actions
Corporate actions are
actions undertaken by
a listed entity that
affect your investment
such as bonus issues,
rights issues, takeovers
and restructures.

The Administrator may participate in corporate
actions on your behalf

As the sub-custodian holds legal title to the securities
on behalf of the Administrator, the sub-custodian will
send any share registry communications to the
Administrator. If at any time the Administrator is invited
to participate in a corporate action in respect of listed
securities held in your Panorama Investments account,
the Administrator may make any notifications in relation
to the corporate action online.

If a corporate action requires payment, your
transaction account will be debited and your
instructions collated with the instructions of other
clients. At the close date of the corporate action the
Administrator will send all elections and monies to the
sub-custodian.

The share registry sees the sub-custodian as the single
registered holder and does not always consider the
underlying beneficial owners. This may result in
participation in certain corporate actions being scaled
back if a corporate action is oversubscribed.

The Administrator may participate in corporate
actions on your behalf

As the Administrator holds legal title to the securities,
the share registry communications will be sent to the
Administrator. If at any time the Administrator is invited
to participate in a corporate action in respect of listed
securities held in your Panorama Investments account,
the Administrator may make any notifications in relation
to the corporate action online.

If the Administrator asks for and receives instructions
from you in relation to the corporate action, the
Administrator will generally act on the instructions you
have provided if the instructions are received prior to
the cut-off time specified by the Administrator. You
are responsible for transmitting your instructions to
the Administrator prior to the specified cut-off time.

If a corporate action requires payment, your
transaction account will be debited prior to lodgement
of the instruction with the share registry. If you do not
have sufficient cleared funds available in your
transaction account at this time or if your instructions
have not been received prior to the specified cut-off
time, no action will be taken and the Administrator has
no liability in relation to the corporate action.

You may participate in corporate actions

You are the registered holder and the share registry
will deal directly with you. You will be responsible for
dealing with any communications in relation to
corporate actions. Generally the Administrator will not
deal with corporate actions for you, though your
adviser can assist you with this.

In certain circumstances the Administrator may deal
with certain corporate actions and will notify you
accordingly. In these cases you can elect to participate
in these corporate actions by logging in to your
account at bt.com.au/panorama. Otherwise you will
be required to respond to any other corporate action
elections directly with the applicable share registry.

The outcome of corporate actions for listed securities
sponsored by the Administrator will be reflected
automatically in your Panorama Investments account.

Are there any trading
restrictions?

No.

Your first purchase in an asset must be over $500
excluding brokerage.

Your first purchase in an asset must be over $500
excluding brokerage.

1 Listed securities held in each holding option will be included in your account balance for the purpose of determining the Administration fee - asset based applicable to your account. Refer to the 'Fees & costs'
section of the Investor Guide for further information.
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Not all holding options are available to all account types. Where
available, you can select the holdings option to apply to your
listed securities in your Panorama Investments account when
you apply for a Panorama Investments account or by
completing the Listed security holding election form. If you
request the Administrator to purchase listed securities on your
behalf but do not select a holdings option, the securities will
be purchased and held under the nominee holdings option.

The Administrator may, at its discretion, allow you to transfer
your listed securities between sponsored holdings, custodial
holdings and nominee holdings. Your adviser can assist you
to request a transfer. The length of time it takes for your trade
to be completed will depend on market conditions. The
Administrator will settle your transaction according to the
market settlement rules and market practice. When you place
an instruction, you can set a limit on the price at which you
are willing to buy or sell or you can accept the market price
at the time the broker executes your instruction. Once your
trade occurs, it will be settled via your transaction account.

If you hold listed securities under either the sponsored or
custodial holding options, and your country of residency
changes from Australia and your residential and/or postal
address is not within Australia, you will be required to transfer
these listed securities to the nominee holdings option.

Trading in listed securities

For listed securities other than hybrid securities, instructions
to buy or sell listed securities can be set with a limit on the
price at which you are willing to buy or sell ('limit' price orders)
or you can accept the market price at the time the broker we
appoint (online broker) executes your instruction (‘market’
orders). For hybrid securities, only limit order instructions can
be submitted.

The above paragraph does not apply to listed security orders
generated using the Adviser portfolio tools. These orders will
be placed as 'market’ orders.

Once your trade occurs, it will be settled using funds from
your transaction account.

Where there is insufficient cash available in your transaction
account to place your buy order (taking into account your
transaction account balance and any unsettled listed securities
sell orders) your order may be ‘queued’.

Queuing is the process that allows listed security buy orders
to be ‘queued’ by the Administrator until sufficient cash
becomes available (as a result of the sell orders being executed
in the market or other funds becoming available). Once
sufficient funds become available, buy orders will be processed
by the Administrator and submitted to the online broker.

If sufficient funds are not available at the end of the trading
day, any queued orders will be cancelled and we will notify
you or your adviser, unless the orders are placed using the
Adviser portfolio tools, in which case the orders will remain
queued until:

— sufficient funds become available, or
— you instruct us to cancel the order, or

— where a final buy order instruction is queued from a
rebalance, the order instruction will be reduced according
to the amount of cash available. However, if the reduced
buy order does not meet the minimum trade size, the
order will remain queued indefinitely until there are
sufficient funds to complete the order or until your adviser
adjusts or cancel the order.

If you buy a listed security, from the point at which the order
is executed (and prior to settlement date), it can be sold in the
market.

If an instruction is provided outside of market hours:

— ‘limit’ price orders will be processed by the Administrator
and sent to the online broker when the market opens.

— instructions in respect of ‘market’ orders cannot be placed
out of market trading hours and will be rejected.

It needs to be specified whether the instruction is ‘Good for
day’ or ‘Good till cancel’. ‘Good for day’ orders will expire at
the end of the trading day. ‘Good till cancel’ orders will expire
30 calendar days from when the order is first submitted to
market. If the expiry date falls on a non-trading day the order
will expire on the following trading day. For listed security
trades generated using the Adviser portfolio tools, instructions
can only be given as 'Good for day'.

Your orders are vetted by the online broker and in some
instances may be rejected (for example, if they breach or may
breach market vetting rules).

We may set a maximum individual order size in respect of
each instruction placed online. If a maximum is set, orders
over this size cannot be placed. Your order can be split into
smaller parcels online or contact the Administrator on

1300 881 716. In this case and other instances where the
order is rejected, it may be requested that the order be
‘managed by the online broker’ and a higher transaction fee
will apply to the instruction. Refer to the ‘Additional explanation
of fees and costs’ section of the Investor Guide for more
information.

Orders can be cancelled or amended for any listed security
instructions which have not been executed between the hours
of 7am and 7pm (Sydney time). Outside of these hours the
Administrator is unable to process order amendments or
cancellations.

The length of time it takes for a transaction to be executed

will depend on market conditions. In some cases, an order
may not be filled (or completely filled) and may be rejected by
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the online broker to the extent it is not completely filled. Any
filled order will be settled according to the market settlement
rules and market practice.

We will notify you or your adviser if:

— your request to amend or cancel an instruction has been
rejected

— aqueued buy instruction has expired

— abuy instruction generated using the Adviser portfolio
tools remains queued for at least 5 business days

— the final buy instruction generated using the Adviser
portfolio tools has been reduced due to insufficient funds

— the online broker rejects or cancels an order.

Selecting a broker
You have the flexibility to choose to transact:

— online through the online broker (being the broker selected
by the Administrator) or

— through an approved external broker.

If you choose to transact through an external broker, you
authorise the Administrator to rely on instructions from any
person that the Administrator reasonably believes to be your
broker (or to be acting on behalf of your broker) as if the
Administrator had received those instructions from you. If you
choose to use an external broker, they alone are responsible
for the services they provide to you. External brokers must be
approved by the Administrator and may not be used for listed
securities trades generated using Adviser portfolio tools.

Online broker

The Administrator is not a market or clearing participant of the
ASX or a broker. Accordingly, an online broker has been
arranged to provide a broking service in relation to your
instructions to buy or sell listed securities. When instructions
relating to listed security transactions are entered online, you

authorise and instruct the Administrator to instruct the
online broker to execute those instructions in respect of the
listed securities that are (or will be) held by you or in
custody either by the Administrator or for the Administrator
by the sub-custodian (the Administrator in turn holds the
beneficial interest in those securities on your behalf). These
transactions will be reflected in your Panorama
Investments account.

The Administrator’s agreement with the online broker, and
the online broker’s obligations as a market participant, require
the online broker to endeavour to provide the best execution
for these instructions. As the trading agreement is between
the Administrator and the online broker, the online broker will
not act on any instructions it receives directly from you in
relation to the listed securities held in connection with your
account.

The Administrator may, as the client of the online broker, be
entitled to make a claim against the National Guarantee Fund
under Part 7.5 of the Corporations Act if the online broker
becomes insolvent, makes an unauthorised transfer, or
defaults on its obligations to settle a transaction. In general
terms, the National Guarantee Fund is a compensation fund
that may be available to guarantee the completion of certain
failed sales and purchases of ASX listed securities, provided
the transaction is a ‘reportable transaction’ entered into by a
‘dealer’ on behalf of a client (each as defined in the
Corporations Act). Under the Corporations Act, if a person is
entitled to claim, they must generally serve a written claim on
the Securities Exchange Guarantee Corporation within six
months after the day on which the person first became entitled
to make the claim. If the Administrator makes a claim, it will
pass on to you the benefit of any such entitlerent or claim,
net of any costs incurred in making that claim.

Online corporate actions

Corporate actions can be managed online by the primary
authorised user of your Panorama Investments account (that
is, you or your adviser), or in relation to investments held in
Tailored portfolios, by your adviser’s dealer group or your MDA
provider. This includes (but is not limited to):

— viewing corporate actions

— providing us with instructions in respect of certain
corporate actions and

—  viewing the status of any corporate actions related to your
Panorama Investments account.

Making a corporate action election

We may notify you, your adviser or MDA provider (depending
on how your Panorama Investments account is set up) via the
Panorama website or email, of any upcoming corporate
actions requiring an election. If your listed securities are held
under either the nominee or the custodial holdings option, you
won'’t receive communications from share registries. If your
adviser is the primary authorised user of your Panorama
Investments account, it is your adviser’s responsibility to pass
details of those corporate actions on to you. You can then
direct your adviser to instruct us in respect of the corporate
action. If you have appointed an MDA provider, they will make
the corporate action election on your behalf. If your listed
securities are held under the sponsored holding option, you
will receive communications directly from the share registries
and if you want to participate in a corporate action you will
need to respond directly to the applicable share registry.

Instructions relating to corporate actions need to be provided
online to us prior to the ‘Panorama close date’. The Panorama
close date will be specified in the notice provided, but is
generally two business days before the relevant registry close
date. If you hold listed securities under the nominee holdings
option, your election can be changed online at any time before
the Panorama close date. If you hold listed securities under
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the sponsored or custodial holdings option, some elections
cannot be changed after they are submitted to us even if they
are submitted before the Panorama close date.

Your election will be submitted as follows:

1. Where your listed securities are held under the nominee
holdings option, we will instruct the sub-custodian to
execute the corporate action in accordance with your
instruction on the Panorama close date, or

2. Where your listed securities are held under the sponsored
or custodial holdings option, we will execute the corporate
action in accordance with your instruction when we
receive it.

If a corporate action requires a cash payment (for example a
rights offer or share purchase plan), we will reserve the cash
in your transaction account for the corporate action when your
instruction is submitted, so that it can’t be used for other
purposes.

For listed securities held under the nominee holdings option,
the cash can be unreserved only to the extent the election is
changed prior to the Panorama close date. If there is
insufficient cash in your transaction account to participate in
the corporate action, we will not process your instruction.

For listed securities held under the nominee holdings option,
your entitlement on a corporate action may be rounded up or
down to the nearest whole number of securities.

In some circumstances, we may not allow you to make
elections to participate in all corporate actions available in
respect of your listed securities. In addition, in the event that
an issuer instructs the share registry to close a corporate
action early, your instruction in relation to that corporate action
may not be able to be executed. Please note, if we do facilitate
your participation in corporate actions, we may place
limitations around your ability to do so, or your allocation may

be adjusted or modified by us or the issuer (eg, in the case of
buy backs or initial public offers). This may be due to the
manner in which your listed securities are held on Panorama.

Refer to 'Selecting a holding option" in this Booklet for more
information about how the way your listed securities are held
can impact your participation in corporate actions.

Drawdown strategies

To facilitate the payment of any fees or costs payable to us,
fees you have directed us to pay on your behalf (such as
adviser fees), payments you have scheduled, payment of any
insurance premiums as they fall due, or to maintain the
minimum required balance in your transaction account, you
instruct us to apply an automated drawdown strategy to your
Panorama Investments account. A drawdown strategy
describes the order and manner in which your investments
will be sold to generate sufficient cash to be able to fund the
payments due or maintain the minimum required balance.

There are three automated drawdown strategies that are
available through Panorama Investments.

A drawdown from the highest value asset in your
Panorama Investments account

We will sell your managed fund investments (other than
managed portfolios or managed funds held in Tailored
portfolios) first, starting with the highest value holding and
continuing in order of decreasing value. If you invest in any
managed portfolios or Tailored portfolios, but do not otherwise
invest in managed funds, investments held in your managed
portfolios and Tailored portfolios will be sold first, starting with
your managed portfolio or your Tailored portfolio with the
highest value and continuing in order of decreasing value. If
you do not hold managed funds, managed portfolios or assets
in Tailored portfolios, listed securities will be sold, starting with
the highest value holding and continuing in order of decreasing
value.

A pro rata drawdown of your assets across your
investment options

We will sell managed fund investments (other than managed
portfolios or Tailored portfolio assets) first, in the proportion
that each managed fund investment bears to the total value
of all your managed fund investments in your Panorama
Investments account (excluding managed funds held within
a Tailored portfolio). If you invest in any managed portfolios or
hold assets in Tailored portfolios but do not otherwise invest
in managed funds, investments held in your managed
portfolios or your Tailored portfolios (as applicable) will be sold
pro rata. If you do not hold managed funds, managed
portfolios or Tailored portfolios, listed securities will be sold in
the proportion that each listed security bears to the total value
of all listed securities in your Panorama Investments account.

A drawdown from individual assets you nominate

We will sell your investments in accordance with the specific
order you have nominated online (the listing of assets in priority
ranking can be managed online by the primary authorised
user of your Panorama Investments account). Listed securities,
managed funds, managed portfolio options and Tailored
portfolio assets are able to be nominated. We will sell the
investment specified as priority 1 and continue in the order
nominated until sufficient cash has been generated. If the
specified assets have been exhausted and further cash is still
required, we will then sell your investments in accordance with
the 'highest value asset' drawdown strategy until sufficient
cash has been generated.

Further information on drawdown strategies

Where a drawdown involves the selling down of assets in your
Tailored portfolio, those assets will be sold down in the same
proportion as the pre-defined asset allocation you have set
for the Tailored portfolio.

We will automatically exclude certain non-daily priced funds
from the operation of the applicable drawdown strategy.
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The ‘highest value asset’ drawdown strategy is the default
and you instruct us to apply this to your Panorama Investments
account where a minimum transaction account balance
applies. If you would like either the ‘pro rata’ or the 'individual
asset priority' drawdown strategy to apply to your Panorama
Investments account, you must instruct us directly or through
your adviser.

Term deposits will not be sold down as part of any automated
drawdown strategy.

However, we may, in some circumstances, cancel your term
deposits (for example, to meet any outstanding fees). It will
generally take 31 days to cancel a term deposit and any
amounts owed by you will continue to accrue until funds
become available. You should refer to the terms and conditions
of the relevant term deposit for information on how cancellation
costs are calculated. For more information on when we may
sell your assets and/or cancel your term deposits, refer to
Clause 6 of the ‘“Terms and Conditions’ section of this Booklet.

Please note that you are responsible for any taxes that may
arise as a result of a drawdown of your investments, and
should consider this in maintaining the minimum required
balance in your transaction account and in deciding your
drawdown strategy. You should consult your tax and/or
financial adviser.

For more information on the drawdown strategies and other
circumstances where we may sell your investments without
seeking further instructions, see the ‘Terms and Conditions’
section of this Booklet.

Tailored portfolios

Tailored portfolios may not be available to every
investor. To find out whether Tailored portfolios are
available to you, please speak to your adviser or
contact us.

Your adviser’s dealer group or your MDA provider may use
Tailored portfolio tools to construct portfolios covering various
investment strategies. A Tailored portfolio is not a separate
investment — it is a portfolio of assets in your Panorama
Investments account that is subject to instructions given by,
or on behalf of, you. Your adviser and MDA provider will work
with you to determine an investment strategy for you, based
on your desired objectives.

The Tailored portfolio tools (if available to your adviser's dealer
group or your MDA provider) enable:

— you, and your adviser, to tailor your portfolio to your
investment strategy

— the monitoring of underlying investments held as part of
a Tailored portfolio

— rebalancing to realign your holdings to your defined
allocations and

— the application of investment preferences you specify (for
example by excluding assets to align with ethical
considerations or other investment requirements you may
have).

We will act on instructions provided by you through your
adviser's dealer group or your MDA provider through the
Tailored portfolio tools, as if you had given them to the
Administrator directly.

The Administrator will make no enquiry as to whether you have
given your adviser's dealer group or your MDA provider
specific instructions prior to acting on the instructions received
from your adviser's dealer group or your MDA provider
provided through the Tailored portfolio tools.

Any listed securities held within a Tailored portfolio must be
held under the nominee holdings option.

Each Tailored portfolio option you establish may have a
minimum asset allocation to cash investments, which will be
used to help cover any fees, duties and trading shortfalls that
are payable in connection with the assets within your Tailored
portfolio from time to time. Any cash allocation of your Tailored
portfolio will be held by us in your transaction account and is
not included in the minimum cash balance required for your
Panorama Investments account. Any amounts in your
transaction account held as part of your Tailored portfolio will
be segregated from the other amounts in your transaction
account.

If the Tailored portfolio option you establish has no allocation
to cash investments and the amount in your transaction
account held as part of your Tailored portfolio has insufficient
balance to cover the portfolio management fee payable, cash
will be automatically transferred from your transaction account
to pay the portfolio management fee.

In the event that the amount in your transaction account held
as part of your Tailored portfolio falls below zero, we will
request that your adviser’s dealer group or your MDA provider
instruct us to rebalance your Tailored portfolio to realign your
holdings to your defined allocations. If your adviser’s dealer
group or your MDA provider does not provide us with this
instruction within 24 hours, you instruct us to realign your
holdings to your defined allocations.

Note the settlement period of individual assets held within

your Tailored portfolio may vary. As a result your rebalance
trades may not settle within seven days and therefore the cash
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balance within your Tailored portfolio may be overdrawn for
a period exceeding seven days. For further information refer
to clause 6 of the ‘Terms and Conditions’ section of this
Booklet.

The interest rate declared in respect of the cash allocation of
your Tailored portfolio to BT CMA may be lower than the rate
declared in respect of your transaction account.

There are some investments that cannot be included
in your Tailored portfolio

Term deposits or investments that have withdrawal restrictions
are not able to be included in your Tailored portfolio. This is
because it may not be possible to process withdrawals from
such investments in time to ensure the efficient rebalancing
of your Tailored portfolio.

Adviser portfolios

Adviser portfolios may not be available to every
investor. To find out whether Adviser portfolios are
available to you, please speak to your adviser or
contact us.

Instructions in relation to your Adviser portfolio are provided
to us by you through your adviser. Each time the adviser
provides us an instruction on your behalf they must seek
a specific instruction from you unless the adviser is
providing that instruction in connection with an MDA service
provided to you.

Adviser portfolio tools enable the rebalancing of investments
in cash, managed funds and listed securities in accordance
with your investment strategy, either on a periodic or ad hoc
basis (listed securities can only be included in a periodic
rebalance if they are exchange traded funds).

An Adviser portfolio is not a separate investment — it is a
portfolio of assets held in your Panorama Investments account.
The Adviser portfolio tools can enable the implementation of
your investment strategy based on your desired

objectives. Note the Administrator is not responsible for
supervising or assessing the appropriateness of any Adviser
portfolio allocations, or any advice provided to you in
connection with your Adviser portfolio. Where the Adviser
portfolio tools are used in connection with an MDA service,
the Administrator does not supervise or endorse any MDA
service your adviser provides to you and your adviser (not the
Administrator) is responsible for the provision of those MDA
services.

The Adviser portfolio tools allow the following instructions to
be provided to us:

— setting up investment allocations and making initial
investments

— periodically rebalancing your Panorama Investments
account according to your Adviser portfolio percentage
allocations, where the relevant assets in your account no
longer reflect the pre-determined allocations (instructions
for periodic rebalancing in this way are required to be
given once only)

— varying your pre-determined allocations of your
investments and rebalancing to reflect the changes

— specifying a cash amount balance or excluding other
assets from rebalancing and

—  specifying the minimum trade size or asset tolerance
percentage for rebalance transactions.

We will rebalance your investments in your account back to
your pre-determined Adviser portfolio allocations in accordance
with instructions submitted on your behalf. If you wish to
change the percentage allocations or change the investments
held in your account, you will need to provide updated
instructions to us.

Where available, you may provide your instructions by using
our online consent feature, available through the online
message centre linked to your account. Speak to your adviser
or refer to ‘Online consent’ in the Investor Guide for further
information. The online consent feature is currently not
available for you to give instructions for the periodic
rebalancing of assets in your account.

Any listed securities held within a Adviser portfolio can be held
under the nominee, custodial or sponsored holdings options.
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Periodic rebalancing

Instructions may be provided to the Administrator to rebalance
the assets in your Panorama Investments account on

a monthly, quarterly, half-yearly or annual basis. The periodic
rebalance will result in the acquisition or disposal of
investments in your account in the amounts and proportions
required to maintain the pre-set asset allocations of your
Adviser portfolio. Alternatively, you do not need to select a
periodic rebalancing and you can instead submit instructions
to rebalance at any time.

Periodic rebalancing is only available where an Adviser portfolio
consists of managed funds and/or exchange traded funds.
Periodic rebalancing is not available where an Adviser portfolio
holds listed securities.

If the periodic rebalance results in the disposal of a managed
fund that exceeds 90% of the current value, the order will be
updated to dispose all of the holding.

Cash management in Adviser portfolios

Cash allocations to your transaction account can be specified
as a dollar amount or as a percentage of either your Panorama
Investments account balance or your Adviser portfolio.

Any balance of your transaction account that is held in
accordance with your pre-determined Adviser portfolio
allocation will count towards the minimum cash balance
applicable to your Panorama Investments account.

Contact your adviser for more information on how cash can
be managed in your Panorama Investments account.

Asset exclusions

Certain assets held in your Panorama Investments account
can be excluded from rebalancing even if they have an
allocation within the Adviser portfolio.

In addition, assets held in your account that are not part of
your Adviser portfolio allocations can be sold down at the next
rebalance, with the net proceeds used to purchase assets
according to your Adviser portfolio allocations.

Contact your adviser for more information on how assets in
your account can be excluded from rebalancing.

Asset transfers

If you transfer assets in specie into your Panorama Investments
account, then:

— where the assets you transfer are not included within the
Adviser portfolio allocations, they will not be subject to
any rebalancing, and

— where the assets you transfer into your account are
covered by rebalancing instructions, those assets will be
included in the next rebalance. This may result in a
disposal of assets in your account, which may incur
transaction costs and potentially trigger a CGT event that
may result in a realised gain or loss.

Distribution reinvestments

For information about the options you have in respect of
distributions paid by any managed funds held in your account
that are subject to your Adviser portfolio allocation instructions,
refer to 'Distribution reinvestments' in the 'Additional
information on investments' section of this Booklet.

Asset transfers

The process for transferring an investment that you currently
hold outside of Panorama Investments into your Panorama
Investments account will vary depending on the investment,
and in the case of listed securities, the holding option chosen
and is subject to your current platform provider (if relevant)
facilitating the transfer. Generally there are no capital gains
tax consequences when transfers are made between the same
beneficial owner, however, we recommend you seek
professional advice on the tax implications of transferring into
Panorama Investments.

Government duty may be payable on certain asset transfers.
Where applicable, any government duty that is payable in
respect of transfers to your Panorama Investments account
will be deducted from your transaction account.

In some circumstances we will facilitate the transfer of assets
under a Limited Power of Attorney granted by you. This allows
us to take care of the required paperwork on your behalf.

An online asset transfer tool is available for advisers when they
log in to bt.com.au/panorama to help initiate the transfer of
managed funds and listed securities into your Panorama
Investments account. If you do not have an adviser, you can
contact us to arrange the transfer of assets into

your Panorama Investments account.

If managed funds or listed securities are not on the list of
investments available to you through Panorama Investments,
you may not be able to transfer them into your Panorama
Investments account. You can access the list of investments
available to you through Panorama Investments from your
adviser or by contacting us.

Any dividend/distribution reinvestment option previously

elected will no longer apply once assets are transferred to
your Panorama Investments account. We recommend
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amending your dividend or distribution option (as applicable)
to cash, prior to requesting a transfer to ensure there are no
residual units/shares paid to you after the transfer occurs.

Asset transfers into a managed portfolio option or
a Tailored portfolio

You may be able to transfer existing managed funds or listed
securities into your Tailored portfolio or managed portfolio (if
those assets are available to you through Panorama
Investments). You will need to:

— complete the relevant transfer forms and

— if you are transferring listed securities:
— provide a holding statement to show us where your
listed securities are currently held and

— provide a full tax history for your investments (your
adviser may do this on your behalf).

Assets that are transferred in-specie in this way must relate
to a single managed portfolio option or Tailored portfolio, and
can'’t be transferred across multiple managed portfolio options
or Tailored portfolios. To transfer assets across multiple
managed portfolio options or Tailored portfolios, separate
transfer requests must be submitted.

If any managed fund or listed security that you transfer is not
part of the particular managed portfolio option or Tailored
portfolio you have selected, those assets will be sold when
your managed portfolio option next rebalances and you instruct
us to sell the asset when you next rebalance your Tailored
portfolio (as relevant). Excess listed securities or managed
funds transferred into your managed portfolio option or
Tailored portfolio, and not required by the selected portfolio’s
weighting to the asset transferred, will also be sold down in
this way. In either case any such disposal of a managed fund
or listed security may incur transaction costs and potentially
trigger a capital gains tax event that may result in a realised
gain or loss. You will be responsible for any costs incurred or

tax consequences of the transfer. You should seek
professional tax advice before you decide to transfer any
assets.

Asset transfers within your Panorama Investments
account

You may also be able to transfer managed funds, listed
securities or cash assets:

— out of your existing managed portfolio option or your
Tailored portfolio to an existing or new managed portfolio
option or in accordance with a new Tailored portfolio

— out of your existing managed portfolio option or Tailored
portfolio and held within your Panorama Investments
account independently of a Tailored portfolio or

— from an individual holding within your Panorama
Investments account to an existing or new managed
portfolio option or in accordance with a Tailored portfolio.

These are referred to as ‘intra-account transfers’.

Note that once an intra-account transfer to a managed
portfolio or Tailored portfolio is complete, assets will then be
bought or sold as required when your new or existing managed
portfolio option or Tailored portfolio rebalances. Note that
where an intra-account transfer out of a managed portfolio
option or Tailored portfolio occurs, and that managed portfolio
option or Tailored portfolio remains open, assets within that
managed portfolio option or Tailored portfolio will be bought
and sold as required according to their allocations when the
next rebalance occurs following completion of the
intra-account transfer.

When requesting to close a managed portfolio option or
Tailored portfolio and make an intra-account transfer of the
assets to another managed portfolio option, Tailored portfolio
or held in your Panorama Investments account outside of a

Tailored portfolio, the closure will only take place once all
pending transactions and corporate actions events (where
applicable) are finalised.

Any dividend or distribution reinvestment plan for an asset will
be cancelled if you make a request to transfer that asset into
a managed portfolio or Tailored portfolio.

We do not charge a fee for intra-account transfers but you
will be responsible for any fees charged by other parties,
brokerage, government duty or tax consequences of the
intra-account transfer. You should seek professional tax advice
before you decide to transfer any assets.

Transferring out

At your request, we can transfer assets out of your Panorama
Investments account to you or to another platform. Note that
you can only transfer the entire holding of a particular asset
out of your Panorama Investments account — partial transfers
of holdings can’t be processed. Some assets, for example
wholesale managed funds, may not be able to be held in your
own right. In this case we will not be able to complete the
transfer. Contact your adviser or us if you would like more
information.

We do not charge a fee for this but you will be responsible for

any fees charged by other parties, government duty or tax
consequences of the transfer.
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External assets

You can input and view assets which are held externally to
your Panorama Investments account when you log in to
bt.com.au/panorama. For SMSF accounts, you may
alternatively establish an accounting software connection.

This functionality will allow you to create a holistic view of your
investment assets and, for SMSFs establishing an accounting
software connection, additional information relating to your
SMSF.

Whether information is provided by manual entry or via
accounting software connection, you will have reduced
reporting on assets that are held externally to your Panorama
Investments account than is available for those assets you
have acquired through Panorama Investments.

Manual entry

Information about assets you hold externally may be manually
entered by the primary authorised user of your account by
logging in to your account at bt.com.au/panorama. If an asset
is also available as an investment option on Panorama
Investments (for example, an ASX listed security) then for the
purposes of reporting on the investments held outside your
Panorama Investments account, we will use the value for the
asset, at any particular time, that we would use if it had been
acquired through Panorama Investments. If an asset is not
available as an investment option on Panorama Investments
(for example, real property) you or your adviser will need to
enter and maintain the asset’s value. For historic portfolio
valuation and asset allocation reports, assets held externally
to Panorama Investments will only show from the date they
were first entered in Panorama Investments.

Accounting software connection (SMSFs only)

For SMSF accounts, you will also have the option to establish
an accounting software connection if you have given your
accountant access to your SMSF account.

Once your accountant has been given access to your SMSF
account, you or your adviser (if you have one) can request to
connect to your accountant’s accounting software to
automatically feed external asset data and additional SMSF
information (such as member balances, contribution caps and
pension limits) so that you can view this data and information
alongside your Panorama Investments account. Your
accountant will need to agree to the data exchange and must
be using one of the supported accounting software solutions.

Accounting software connections can be turned off at any
time by either you, your adviser, your accountant or by the
Administrator.

Refer to 'Accounting software connection' on the next page
for more information on capturing and viewing externally held
SMSF assets.
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Features available to SMSF investors

If you are investing in Panorama Investments as trustee of an SMSF (referred to in this Booklet as a ‘SMSF account’), you will have
access to the additional features outlined in this section.

Accountant access

Panorama Investments makes it easier for you to manage
your SMSF and collaborate with your adviser or your
accountant. Your accountant can be given dedicated
accountant access to your SMSF account. This will allow them
to securely view online documents and provide them with a
consolidated view of your SMSF account, external assets and
additional SMSF information, increasing efficiency and
improving their collaborative experience and potentially the
value they can add to you.

Your accountant's access may be removed at any time.

Accounting software connection

Once your accountant has been given access to your SMSF
account, you or your adviser (if you have one) can request to
connect to the accountant’s accounting software. Establishing
an accounting software connection will automatically feed
external asset and additional SMSF information (such as
member balances, member contributions caps and pension
limits) so that you can view this data and information alongside
your SMSF’s Panorama Investments account. This additional
information can be viewed when you log in to
bt.com.au/panorama.

To establish a connection your accountant will need to agree
to the connection and must be using one of the supported
accounting software solutions.

The accounting software connection can be turned off at any
time by either you, your adviser, your accountant or by the
Administrator.

SMSF trustees should note the following important information:

—  SMSF liabilities or other accounts on the Panorama
operating system are not included in the accounting
software connection information (even if they are stored
in the accounting software) and are therefore not displayed
alongside your Panorama Investments account as external
assets when logged in to your account at
bt.com.au/panorama.

—  Once connected to accounting software, manual entry of
external asset information and deposit and payment
categorisation features are not available as only one
source of information can be used for your SMSF account
at any one time (for example, you or your adviser cannot
enter information manually if an accounting software
connection has been authorised).

Document library

While document library is available to all investors in Panorama
Investments, there are specific features from which SMSF
accounts may gain the most benefit.

You, your adviser and your accountant have access to a
shared secure online document library which allows you to
collaborate efficiently and can give you greater visibility of
important SMSF documentation. Other SMSF specific features
include the following:

— The ability to flag documents for audit purposes.

—  Specific SMSF document categories for easy reference
and document location.
The ability for your accountant (if you have appointed one)
to upload documents to the document library.

You, your adviser and accountant can upload documents,
allocate them to various categories and see who uploaded
each document. Documents can also be flagged as private,
meaning they can only be viewed by the person who uploaded
the document.

Categorise deposits and payments

For SMSF accounts that have not established an accounting
software connection, manual deposit and payment
categorisation functionality is available if you have an adviser.
Deposits and payments into your transaction account can be
categorised by your adviser (if you have one) and your
accountant online by logging into bt.com.au/panorama. A
selection of categories is available to track payments and
deposits. Deposits categorised as contributions can be
allocated to members so that tracking contribution limits in
respect of each member is easier. Pension payments can also
be allocated to members for tracking purposes.

You, your adviser and your accountant are responsible for
ensuring this information is correct and complete.
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Additional information on fees

Listed security transaction fee

The Administrator may receive up to 100% of the transaction
fee charged for listed security transactions made online with
Panorama Investments and placed with the online broker, or
may pay a portion of this fee to the online broker.

Listed security transaction fees are an additional cost to you.
This transaction fee will not apply if you have appointed your
own broker to make your listed security transactions (in which
case, the broker may charge you brokerage).

If a ‘Good till cancel’ order trades over multiple days, the
minimum fee of $12.50 will be charged for each day.

Taxes and Goods and Services Tax (GST)

Information regarding some taxes relevant to your Panorama
Investments account is set out in the ‘Additional information
on tax’ section of this Booklet.

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

Refer to ‘GST’ in the ‘Additional information on tax’ section
of this Booklet for further information.

Fees on borrowed amounts

Percentage based advice fees are not permitted to be charged
on borrowed amounts after 1 July 2013. Please speak to your
adviser if you are utilising borrowed monies to invest through
Panorama Investments, and you have any questions in relation
to how adviser fees are calculated or charged.

From 1 January 2021, percentage based advice fees are not
permitted to be charged on any borrowed amounts,
irrespective of the date of the borrowing.

Third party payments - Platform service
fees and other payments

The Administrator may, subject to law, receive service fees or
other payments of up to $24,000 pa per responsible entity,
or in some cases per fund manager (which are subject to
annual review and may increase by up to $500 pa) plus up to
$9,600 pa per managed fund (which are subject to annual
review and may increase by up to $200 pa) from responsible
entities and/or fund managers whose funds are available
through Panorama Investments. The fees quoted are exclusive
of GST.

The amount of these payments may change from time to time
and are paid by the responsible entities and/or fund managers
out of their own resources and are not paid by you.

Related party investment arrangements
and transactions

The Administrator and other members of the Westpac Group
receive payments from third parties in connection with
Panorama Investments. Some of the investments available
through Panorama Investments are issued by Westpac Group
companies and they receive fees for doing so. Related parties
will receive fees for services they provide.

Register of alternative forms of
remuneration

We maintain a register that records details of the non-monetary
benefits of small value that we receive (including such benefits
from providers of some of the products that are available
through Panorama Investments). The register is available for
inspection by you and you can obtain a copy by contacting
us on 1300 881 716.
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Additional information on tax

This section gives you information relating to your TFEN, non-resident withholding tax, GST and our reporting obligations. You should
obtain independent tax advice before investing.

TFNs

We are authorised to collect TFNs under tax law and the
Privacy Act 1998 (Cth). Those laws also regulate how we may
use your TFN or disclose it to others. You do not have to give
us your TEN, but if you don’t, we may be required to take tax
out of income earned on your investments at the highest
marginal tax rate plus the Medicare levy. (You may be able to
claim an exemption — contact the Australian Taxation Office
(ATO) or your tax adviser for more information.) By quoting
your TFN, you authorise us to apply it for your and the
investments acquired for you. You authorise us to disclose
information to the ATO as we consider necessary to process
instructions. For more information about the use of TFNs,
please contact the ATO.

Australian companies and other entities that invest with us for
business purposes can supply us with their ABN instead of
their TEN.

Non-residents

If you are not an Australian resident for tax purposes, then
interest and income distributions that are paid to you from an
Australian source may be subject to withholding tax. You are
also subject to the tax laws in your country of residence.

Changes in residency

If you change from being a non-resident to becoming an
Australian resident or vice versa, it is important that you notify
us immediately as special tax rules apply in cases of becoming
or ceasing to be an Australian resident. Changes to your
residency status may give rise to tax consequences.

GST

You agree that:

- We will apply any RITCs we receive to complete payment
of the total GST inclusive amount of fees that apply to
your Panorama Investments account where applicable.

—  When capitalising your investments for tax calculation
purposes, the Administrator will take into account RITCs
on transaction and advice fees where applicable.

— If you use an external broker to settle your listed security
transactions, to ensure the cost base of your investment
is recorded correctly, your external broker must advise
us of the brokerage amount on the same day that they
place the trade.

- We will make tax invoices available for services provided
by your adviser (or their licensee), so that you may claim
any input tax credits to which you may be entitled for
those services.

In the event of any change in tax laws or their interpretation
which affects the rate of GST payable or the RITCs that we
may receive, the amounts deducted from your Panorama
Investments account in respect of applicable fees and costs
may be varied or adjusted to reflect such changes without
your consent or further notice to you.

Tax management

You can indicate the order in which tax parcels will be selected
when you sell managed investments or listed securities from
your Panorama Investments account. You can choose from
one of the following methods:

—  Minimum Gain/Maximum Loss

- Maximum Gain/Minimum Loss

—  FIFO - First In First Out.

For further information on the available tax preferences speak
to your adviser or contact us on 1300 881 716.
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Our foreign disclosure requirements

If you invest in listed securities that derive income in foreign
jurisdictions, the beneficial owner of the securities may be
required to complete additional documentation to ensure that
the appropriate level of withholding tax is deducted.

Investors who are non-residents of the jurisdiction in which
the income is derived may be subject to additional withholding
tax unless any applicable withholding tax forms are completed
and submitted to us. A selection of these forms are made
available on our website at bt.com.au/panorama for the
beneficial owners of these securities to complete. You should
obtain tax advice regarding any additional disclosure
requirements that may be applicable in these circumstances.

For example, investors who are non-resident of the United
States of America (US) for tax purposes are subject to a
maximum withholding tax rate of 30% on income they derive
from US sources. Where a W-8BEN form is completed in full
by the beneficial owner, a withholding tax of 15% may apply
in accordance with the Australia/US Double Tax Agreement.

Our reporting obligations

We are required to identify tax residents of countries other
than Australia in order to meet account information reporting
requirements under local and international laws.

If at any time after account opening, information in our
possession suggests that you, or where you are an entity, the
entity and/or any individual who holds ownership and/or control
in the entity of 25% or more (controlling person/beneficial
owner) may be a tax resident of a country other than Australia,
you may be contacted to provide further information on your
foreign tax status and/or the foreign tax status of the entity
and/or any controlling person/beneficial owner. Failure to
respond may lead to certain reporting requirements applying
to the account.

By completing the application you certify that if at any time
there is a change to the foreign tax status details for you, the
entity and/or any controlling persons/beneficial owner, you
will inform us. You also certify that if at any time there is a
change of a controlling person or beneficial owner in your
entity, you will inform us.

A controlling person/beneficial owner refers to the individual(s)
that directly or indirectly owns a legal interest in the entity of
25% or more and/or exercises actual effective control over
the entity, whether from an economic or other perspective
such as through voting rights. In addition, in the case of a
trust, a controlling person/beneficial owner includes the
settlor(s), trustee(s), appointer(s), protector(s), beneficiary(ies)
or classes of beneficiaries and in the case of an entity other
than a trust, the term includes persons in equivalent or similar
positions.
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Other important information

Making investment decisions

All investment decisions must take place in Australia and if
you are going overseas for any period of time, a Power of
Attorney in Australia must be appointed who may consult with
your financial adviser (if you have one) to make investment
decisions on your behalf.

When we may not act on your instructions

You should note that in exceptional circumstances we are not
required to, and may not, act on your instructions. For more
detail on the kinds of circumstances in which we are not
required to act on your instructions, please refer to clause 4
of the “Terms and Conditions’ section of this Booklet.

When we may sell your investments without
seeking further instructions

There are a number of circumstances in which we may sell
investments in your Panorama Investments account in
accordance with your standing instructions that you agree not
to vary. Those circumstances are specified in clause 6 of the
‘Terms and Conditions’ section of this Booklet.

Participation in legal proceedings

The Administrator is under no obligation to institute, defend
or otherwise participate in legal proceedings (including class
actions) on your behalf. If you have an investment affected by
such proceedings, the Administrator may (but is not obliged
to) notify you and, where possible, permit your investments
to be transferred to you on request, to be held by you directly.
Once you have direct ownership, you may then be able to
participate in such proceedings as the registered holder.
However, the Administrator recommends that you seek
independent legal advice should you wish to do so.

If you already hold affected investments directly, you may
receive notice of any such proceedings directly and can
choose whether or not to participate.

Manner in which your investments are held
through Panorama Investments

For all investments other than listed securities being held under
nominee holdings or (once available) sponsored holdings,