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These financial statements cover BT Wholesale Codgeét Global Share Fund as an individual entity.

The Responsible Entity of BT Wholesale Core Hedged&I&hare Fund is BT Investment Management (RE) ean{fABN 17 126 39
627). The Responsible Entity's registered officeeigel 14, The Chifley Tower, 2 Chifley Square, SydriggwW 2000.
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Directors' report

The directors of BT Investment Management (RE) Lithitthe Responsible Entity of BT Wholesale Core Hed@&ibal Share Fun
present their report together with the financiatements of BT Wholesale Core Hedged Global Shard Ftime Fund”) for the year end
30 June 2011.

Principal activities

The Fund invests in equities, equity derivatived amrrency contracts in accordance with the promssiof the Fund's Constitution.
The Fund did not have any employees during the year

There were no significant changes in the natutb@fund's activities during the year.

Directors

The following persons held office as directors of BVestment Management (RE) Limited during the y@asince the end of the year i
up to the date of this report:

B Scullin (appointed 25 September 2007, resignegr! 2011)
P Stockwell (appointed 25 September 2007)

C Williamson (appointed 4 March 2009)

E Gonzalez (appointed 21 January 2010)

Review and results of operations

During the year, the Fund continued to invest icoagdance with target asset allocations as setnotlitei governing documents of the F
and in accordance with the provisions of the Fu@dsstitution.

The performance of the Fund, as represented biethudts of its operations, was as follows:

Year ended
30 June 30 Jun
2011 201(C
Operating profit/(loss) before financing costsihtttable to unitholders ($'0C 34,026 17,96
Distributions
Distribution paid and payable ($'0t 20,472 -
Distribution (cents per unit) 9.036 -

The table below demonstrates the performance oFtimel as represented by the total return, whiataisulated as the aggregation of
percentage capital growth and percentage distabutif income. The total return is shown for thetda® years to 30 June 2011 ¢
assumes that all distributions were re-investednduthat period. These are calculated in accordavite FSC Standard 6.0 Prod
Performance - calculation and presentation of nstur

2011 2010 2009 2008 2007

% % % % %
Capital growtl 8.89 14.4¢ (26.01  (29.59 1.8¢
Distribution of incom 17.54 - - 8.87 19.3¢
Total retur 26.43 14.4¢ (26.01 _ (20.72 21.2¢

Consistent with our statements in the governing dwsus of the Fund, future performance is not guesgh Investors should exerc
care in using past performance as a predictortaféuperformance.
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Unit redemption prices

Unit redemption prices (quoted cum-distributiorg ahown as follows:

2011 2010 2009 2008 2007

$ $ $ $ $
At 30 Jun 0.6515 0.515: 0.450: 0.684¢ 1.029(
High during yee 0.6637  0.589¢ 0.619:¢ 0.883( 1.045(
Low during yea 0.5081  0.431¢ 0.329¢ 0.662: 0.817(

The key differences between net assets for undinmipurposes and net assets as reported in thacfal statements prepared ur
Australian Accounting Standards have been outlireddw:

30 June 30 Jun:
2011 201cC
$'000 $'00(
Net assets for unit pricing purpo 127,124 132,65
Difference between net market value (for unit prigiand fair value (for financial statements
financial assets held at fair value through profitos: (81) (100
Effect of classification of net assets attributaiol@nitholders as liabilitie (127.043) (132,552

Net assets under Australian Accounting Stanc - -

Significant changes in state of affairs

In the opinion of the directors, there were no gigant changes in the state of affairs of the Fthat occurred during the financial year.

Matters subsequent to the end of the financial year

Apart from the matter disclosed in note 15 to tharicial statements relating to market volatilitg, other matter or circumstance has arisen
since 30 June 2011 that has significantly affeabednay significantly affect

(i) the operations of the Fund in future financiahys, or
(ii) the results of those operations in future fioiahyears, or

(i) the state of affairs of the Fund in futuredincial years.

Likely developments and expected results of operatis
The Fund will continue to be managed in accordamitie the investment objectives and guidelines a®sein the governing documents
the Fund and in accordance with the provisionhiefRund's Constitution.

The results of the Fund's operations will be aéfiddby a number of factors, including the perforneaotinvestment markets in which
Fund invests. Investment performance is not guaeghaind future returns may differ from past retuAssinvestment conditions char
over time, past returns should not be used to prédiure returns.

Further information on likely developments in thgecations of the Fund and the expected resultsosiet operations have not been inclt
in this report because the Responsible Entity besiévwould be likely to result in unreasonablgyutee to the Fund.

Indemnity and insurance of officers

No insurance premiums were paid for out of thetassiethe Fund in regards to insurance cover pexvig the officers of the Respons
Entity.

Indemnity of auditors

The auditors of the Fund are in no way indemnitiatiof the assets of the Fund.
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Fees paid to and interests held in the Fund by thResponsible Entity or its associates

Fees paid to the Responsible Entity and its asssciant of Fund property during the year are distlos notel3 of the financie
statements.

No fees were paid out of Fund property to the dinescof the Responsible Entity during the y

The number of interests in the Fund held by the Besiple Entity or its associates as at the enth@fihancial year are disclosed in r
13 of the financial statements.

Interests in the Fund

The movement in units on issue in the Fund dutiegyear is disclosed in note 7 of the financiakestents.

The value of the Fund's assets and liabilitiesissldsed in the balance sheet and derived usindpdbis set out in no2 of the financie
statements.

Environmental regulation

The operations of the Fund are not subject to amyiqular or significant environmental regulationsder a Commonwealth, State
Territory law.

Rounding of amounts to the nearest thousand dollars

The Fund is an entity of a kind referred to in Cl&usler 98/100 (as amended) issued by the Austr8iecurities and Investme
Commission (ASIC) relating to the “rounding off” afhaunts in the directors' report. Amounts in thediors' report have been roundec
to the nearest thousand dollars in accordancethéthClass Order, unless otherwise indicated.

Auditor's independence declaration

A copy of the auditor's independence declaratioregsired under Section 307C of tBerporations Act 2001s set out on page 4.

This report is made in accordance with a resolubittie directors.

Director

Director

Sydney
15 September 2011


carlstrp
Camereon Williamson

carlstrp
Emilio Gonzalez


Auditor's independence declaration

As lead auditor for the audit of BT Wholesale Core Hedged Global Share Fund for the year ended 30 June 2011, I declare that to the best of
my knowledge and belief, there have been:

(@ no contraventions of the auditor independence requirements of the Corporations Act 2001 in relation to the audit; and

(b) no contraventions of any applicable code of professional conduct in relation to the audit.

This declaration is in respect of BT Wholesale Core Hedged Global Share Fund during the period.

778

S J Smith Sydney
Partner 15 September 2011

PricewaterhouseCoopers

PricewaterhouseCoopers, ABN 52 780 433 757
Darling Park Tower 2, 201 Sussex Street, GPO BOX 2650, SYDNEY NSW 1171
DX 77 Sydney

Liability limited by a scheme approved under Professional Standards Legislation.
-4
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Statement of comprehensive income

Investment income

Interest incom

Dividend incom

Net gains/(losses) on financial instruments heliiatvalue through profit or lo
Other investment incor

Total net investment income/(loss)

Expenses

Responsible Entity's fe
Transaction cos

Other operating expens
Total operating expenses

Operating profit/(loss)

Finance costs attributable to unitholders

Distributions to unitholde

(Increase)/decrease in net assets attributableitiealder:
Profit/(loss) for the year

Other comprehensive inco
Total comprehensive income

Year ended
30 June 30 Jun

2011 201(

Notes $'000 $'00C
4 82 38
3,338 3,08(
6 32,037 16,27:
40 74
35,497 19,46¢
13 1,429 1,364
15 26
5 27 113
1,471 1,502
34,026 17,96
8 (20,472) -
7 (13,554) (17,961

The above statement of comprehensive income sheukehd in conjunction with the accompanying notes.
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Balance sheet

As at
30 June 30 Jun:
2011 201C

Notes $'000 $'00(
Assets
Cash and cash equivale 9 5,440 6,97¢
Margin account 329 98¢
Accrued incom 376 17¢€
Due from brokers - receivable for securities 8,100 5
Receivable 122 17¢€
Financial assets held at fair value through pafios: 10 136,322 126,73!
Total assets 150,689 135,05:
Liabilities
Distribution payabl 8 20,472 -
Due to brokers - payable for securities purch 967 -
Payable 1,662 264
Financial liabilities held at fair value throughofit or los: 11 545 2,23
Total liabilities (excluding net assets attributableto unitholders) 23,646 2,501
Net assets attributable to unitholders - liability 7 127,043 132,55:

The above balance sheet should be read in conpmetith the accompanying notes.
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Statement of changes in equity

Year ended
30 June 30 Juni
2011 201(
$'000 $'00C

Total equity at the beginning of the financial year - -
Profit/(loss) for the yei - -
Other comprehensive inco - -
Total comprehensive incot - -

Transactions with owners in their capacity as o - -
Total equity at the end of the financial year - -

Under Australian Accounting Standards, net ass&ibatable to unitholders are classified as ailigbrather than equity. As a result th
was no equity at the start or end of the year.

The above statement of changes in equity shoutddzkin conjunction with the accompanying notes.
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Statement of cash flows

Year ended
30 June 30 Jun
2011 201c
Notes $'000 $'00(

Cash flows from operating activities

Proceeds from sale of financial instruments heldiatvalue through profit or lo 213,972 177,72¢
Purchase of financial instruments held at fair gahwrough profit or los (198,902) (172,321
Transaction cos (15) (26)
Dividends receive 3,205 3,52¢
Interest receive 82 41
Other income receive 49 19C
Responsible Entity's fees received/(p (1,541) (1,337
Payment of other expen: (27) (113
Net cash inflow/(outflow) from operating activities 1l4(a 16,823 7.68¢
Cash flows from financing activities

Proceeds from applications by unitholc 9,753 14,30(
Payments for redemptions by unitholc (27,345) (24,023
Net cash inflow/(outflow) from financing activities (17,592) (9,723
Net increase/(decrease) in cash and cash equivalent (769) (2,039
Cash and cash equivalents at the beginning of t 6,975 8,897
Effects of foreign currency exchange rate changesash and cash equivale (766) 117
Cash and cash equivalents at the end of the year 9 5,440 6,97t

The above statement of cash flows should be readnjunction with the accompanying notes.
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1 General information

These financial statements cover BT Wholesale Comdgett Global Share Fund (“the Fund”) as an individergtity. The Fund we
constituted on 2 October 2001.

The Responsible Entity of the Fund is BT Investmernktiement (RE) Limited (the “Responsible Entity”).eTResponsible Entity
registered office is Level 14, The Chifley TowerCRifley Square, Sydney, NSW 2000. The financialestegnts are presented in Austra
currency.

The financial statements were authorised for isguthe directors o1 15 September 20.. The directors of the Responsible Entity have
power to amend and reissue the financial statements

2 Summary of significant accounting policies

The principal accounting policies applied in theparation of these financial statements are setbelaw. These policies have b
consistently applied to all years presented, urdéssrwise stated in the following text.

(a) Basis of preparation

These general purpose financial statements have frepared in accordance with Australian Accounttgndards, other authoritat
pronouncements of the Australian Accounting Stassld@oard, Urgent Issues Group Interpretations aecCorporations Act 20C in
Australia.

The financial statements are prepared on the béa&dr value measurement of assets and liabilgasept where otherwise stated.

Compliance with International Financial Reporting Sdards
The financial statements of the Fund also complth winternational Financial Reporting Standards asidd by the Internatior
Accounting Standards Board.

(b) Financial instruments

(i) Classification
The Fund's investments are categorised as atdhiethrough profit or loss. They comprise:
« Financial instruments held for trading

Derivative financial instruments such as futuresl dorward contracts are included under this clasgibn. The Fund does r
designate any derivatives as hedges in a hedgiatipreship.

« Financial instruments designated at fair valueubhoprofit or loss upon initial recognition

These include financial assets and financial liadd that are not held for trading purposes andclwhmay be sold. These
investments in exchange traded equity instruments.

Financial assets designated at fair value througfitpr loss at inception are those that are madaand their performance evalu:
on a fair value basis in accordance with the Fuddimented investment strategy. The Fund's pdifgr the Responsible Entity
evaluate the information about these financialrimsents on a fair value basis together with otekted financial information.

(i) Recognition / derecognitic

The Fund recognises financial assets and finatalailities on the date it becomes party to thetmastual agreement (trade date)
recognises changes in fair value of the finan@akts or financial liabilities from this date.

Investments are derecognised when the right touecash flows from the investments has expirether~und has transferred substant
all risks and rewards of ownership.

(i) Measuremel
Financial assets and liabilities held at fair valughrough profit or loss

At initial recognition, the Fund measures a finaheisset at its fair value. Transaction costsridritial assets carried at fair value thrc
profit or loss are expensed in the statement ofprehensive income.

The fair value of financial assets and liabilittesded in active markets is subsequently baseti@in quoted market prices at the end o
reporting period without any deduction for estindafieture selling costs. The quoted market priceldsefinancial assets held by the Fi
is the current bid price and the quoted marketepiac financial liabilities is the current askingqe.
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(continued)

2 Summary of significant accounting policies (comiued)

(b) Financial instruments (continued)

The fair value of financial assets and liabilitigsat are not traded in an active market are detmuhiusing valuation techniqu
Accordingly, there may be a difference betweenfélirevalue at initial recognition and amounts detigred using a valuation technique
such a difference exists, the Fund recognises ifferahce in profit or loss to reflect a changefactors, including time, which marl
participants would consider in setting a price.

Further details on how the fair values of finanamstruments are determined are disclosed in note 3
Loans and receivables

Loan assets are measured initially at fair values ptansaction costs and subsequently amortised tisé effective interest rate mett
less impairment losses if any. Such assets arewedi at the end of each reporting period to dete¥mihether there is objective evide
of impairment.

If evidence of impairment exists, an impairmenslasrecognised in the statement of comprehenssanie as the difference between
asset’s carrying amount and the present valuetioha&®d future cash flows discounted at the origafective interest rate.

If in a subsequent period the amount of an impaitness recognised on a financial asset carriednairtised cost decreases and
decrease can be linked objectively to an event roiogu after the write down, the write down is resed through the statement
comprehensive income.

(iv) Offsetting financial instruments
Financial assets and liabilities are offset andnéeamount reported in the balance sheet whee thex legally enforceable right to ofi
the recognised amounts and there is an intentigettte on a net basis, or realise the asset dtiel e liability simultaneously.

(c) Net assets attributable to unitholders

Units are redeemable at the unitholders' optionaadlassified as financial liabilities as the &us required to distribute its distributa
income. The units can be put back to the Fund wttiame for cash based on the redemption price. falvevalue of redeemable units
measured at the redemption amount that is payableed on the redemption unit price) at the ench@fréporting period if unitholde
exercised their right to redeem units in the Fund.

(d) Cash and cash equivalents

For the purpose of presentation in the statemenasti flows, cash and cash equivalents includés @asand, deposits held at call v
financial institutions, cash management truststzank overdrafts.

Payments and receipts relating to the purchasesaledof investment securities are classified ah flasvs from operating activities,
movements in the fair value of these securitiesasgnt the Fund's main income generating activity.

(e) Margin accounts

Margin accounts comprise cash held as collateratiévivative transactions. The cash is held bykiaker and is only available to m
margin calls.

() Investment income

Interest income and expenses are recognised istabement of comprehensive income for all debrumsénts using the effective inter
method.

Interest income is recognised in the statementoofprehensive income as it accrues, using the afligffective interest rate of t
instrument calculated at acquisition or originatidete. Interest income includes the amortisatiommf discount or premium or otl
differences between initial carrying amount of ateiest-bearing instrument and its amount calcdlatean effective interest rate basis.

Dividend income is recognised on the ex-dividengtda

(9) Expenses

All expenses, including Responsible Entity's fees,racognised in the statement of comprehensiv@aiewmn an accruals basis.

-10-
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(continued)

2 Summary of significant accounting policies (comiued)

(h) Income tax
Under current legislation, the Fund is not subfecincome tax provided the income of the Fund writiuted either by way of cash
reinvestment (i.e. unitholders are presently exttitb the income of the Fund).

Financial instruments held at fair value may ineluthrealised capital gains. Should such a gaireéksed, that portion of the gain the
subject to capital gains tax will be distributedtisat the Fund is not subject to capital gains tax.

Realised capital losses are not distributed to ohddrs but are retained in the Fund to be offselreg any realised capital gains
realised capital gains exceed realised capitabipghe excess is distributed to unitholders.

The benefits of foreign tax paid are passed omtthalders.
The Fund currently incurs withholding tax impossdclertain countries on investment income. Suchrmeds recorded net of withholdi
tax in the statement of comprehensive income.

(i) Distributions

In accordance with the Fund's Constitution, the Fdisdributes its distributable income, and any othmounts determined by 1
Responsible Entity, to unitholders by cash or restment. The distributions are recognised in thiestant of comprehensive income
finance costs attributable to unitholders.

(i) Increase/decrease in net asset attributable tanitholders

Income not distributed is included in net assetsbatable to unitholders. Movements in net assstsbutable to unitholders ¢
recognised in the statement of comprehensive in@s1imance costs attributable to unitholders.

(k) Foreign currency translation

(i) Functional and presentation currer

Items included in the Fund's financial statemergsnaeasured using the currency of the primary emdmenvironment in which it opera
(the “functional currency”). This is the Australidollar, which reflects the currency of the econamyhich the Fund competes for ful
and is regulated. The Australian dollar is alsoRbad's presentation currency.

(i) Transactions and balances

Foreign currency transactions are translated medfunctional currency using the exchange rategafineg at the dates of the transactic
Foreign exchange gains and losses resulting frensettlement of such transactions and from theskations at year end exchange rate
monetary assets and liabilities denominated inigoreurrencies are recognised in the statememmpecehensive income.

Non-monetary items that are measured at fair vadue foreign currency are translated using the argp rates at the date when the
value was determined. Translation differences @etasand liabilities carried at fair value are réga in the statement of comprehen
income on a net basis within net gains/(lossedjmamcial instruments held at fair value througbfjiror loss.

(I) Due from/to brokers

Amounts due from/to brokers represent receivaldesécurities sold and payables for securitiestmged that have been contractec
but not yet delivered by the end of the year. Tsaale recorded on trade date, and for equities albyrisettled within three business d:
A provision for impairment of amounts due from beokis established when there is objective evidémaethe Fund will not be able

collect all amounts due from the relevant brokedidators that the amount due from brokers is ingghinclude significant financi
difficulties of the broker, probability that thediker will enter bankruptcy or financial reorganisatand default in payments.

(m) Accrued income

Accrued income may include amounts for dividends ierest. Dividends are accrued when the righeteive payment is establish
Interest is accrued at the end of each reporting@dérom the time of last payment. Amounts areegatly received within 45 days of be
recorded as receivables.

(n) Receivables

Receivables include such items as Reduced Input Tedit€(RITC) and application monies receivable fraritholders.

-11-
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(continued)

2 Summary of significant accounting policies (comiued)

(o) Payables

Payables include liabilities, accrued expensesraddmptions monies owing by the Fund which are ighpa at the end of the report
period.

The distribution amount payable to unitholders tatha end of each reporting period is recognisgrhisgely in the balance sheet w
unitholders are presently entitled to the distiédle income under the Fund's Constitution.

(p) Applications and redemptions

Applications received for units in the Fund areoréed net of any entry fees payable prior to tisaésof units in the Fund. Redempti
from the Fund are recorded gross of any exit fegslple after the cancellation of units redeemed.

(q) Goods and Services Tax (GST)

The GST incurred on the costs of various servigesiged to the Fund by third parties such as inwest management fees have
passed onto the Fund. The Fund qualifies for RITE ratte of 75%; hence investment management fes®dial fees and other exper
have been recognised in the statement of comprisfeeinsome net of the amount of GST recoverablenfthe Australian Taxation Offi
(ATO). The net amount of GST recoverable from tHiEOAs included in receivables in the balance sh@ash flows relating to GST ¢
included in the statement of cash flows on a gbasss.

(r) Use of estimates

The Fund makes estimates and assumptions that #féeceported amounts of assets and liabilitighivithe next financial year. Estima
are continually evaluated and based on historiga¢eence and other factors, including expectatmfifature events that are believed tc
reasonable under the circumstances.

For the majority of the financial instruments hejdoted market prices are readily available. Howewertain financial instruments,

example, over-the-counter derivatives or unquotszlisties are fair valued using valuation techngyu&here valuation techniques |
example, pricing models) are used to determineviaimes, they are validated and periodically reeiévy experienced personnel of
Responsible Entity, independent of the area thatedethem. Models are calibrated by back testingctoal transactions to ensure

outputs are reliable.

To the extent practicable, models use observaliz. dtowever, areas such as credit risk (both owh @unterparty), volatilities ai
correlations require management to make estim@keanges in assumptions about these factors cowddtafie reported fair value
financial instruments.

For certain other financial instruments, includemounts due from/to brokers and payables, theiogrgmounts approximate fair va
due to the immediate or short-term nature of tfiesecial instruments.

(s) New accounting standards and interpretations

Certain new accounting standards and interpretatiane been published that are not mandatory foB€hdune 2011 reporting peri
Management's assessment of the impact of thesstaedards (to the extent relevant to the Fund)irtedpretations is set out below:

(i) AASB 9 Financial Instrumeni and AASB 2009-11Amendments to Australian Accounting Standards ragisrom AASB anc
AASB 2010Amendment to Australian Accounting Standards agi§iom AASB (December 2010) (effective from 1 January 2013)

AASB 9 Financial Instrument addresses the classification, measurement andagdgrni¢gion of financial assets and financial liaties. The
standard is not applicable until 1 January 2013davailable for early adoption.

AASB 9 permits the recognition of fair value gaimgldosses in other comprehensive income if thegteeo equity investments that
not traded.

The Fund has not yet decided when to adopt AASB @ndadement does not expect this will have a sigmifiémpact on the Funi
financial statements as the Fund does not holcheaiable-for-sale investments.

(i) Revised AASB 12-Related Party Disclosur and AASB 2009-1:Amendments to Australian Accounting Stand (effective from :
January 2011)

In December 2009 the AASB issued a revised AASB Related Party Disclosur. It is effective for accounting periods beginnioig ol
after 1 January 2011 and must be applied retrospéct The amendment clarifies and simplifies thefimition of a related party al
removes the requirement for government relatedientio disclose details of all transactions wik government and other governn
related entities. The Fund will apply the amendeahdard from 1 July 2011. The amendments are mtated to have any effect on
Fund's financial statements.

-12-
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(continued)

2 Summary of significant accounting policies (comiued)

(s) New accounting standards and interpretationscontinued)

(i) AASB 2010-6Amendments to Australian Accounting Standards elbssires on Transfers of Financial As: (effective for annui
reporting periods beginning on or after 1 July 2011

In November 2010, the AASB issued AASB 201(Disclosures on Transfers of Financial As which amends AASB First-time
Adoption of Australian Accounting Stande and AASB 7Financial Instruments: Disclosur to introduce additional disclosures
respect of risk exposures arising from transfefirghcial assets. The amendments will affect paldidy entities that sell, factor, securiti
lend or otherwise transfer financial assets to ropiaeties. The amendments are not expected to dravémpact on the Fund's disclosu
The Fund intends to apply the amendment from 1 2011

(iv) Amendments to AASB 2010-Further Amendments to Australian Accounting Staddaarising from the Annual Improveme
Projeci (effective for annual reporting periods beginnargor after 1 July 2010 / 1 January 2011)

In June 2010, the AASB made a number of amendmerftadtralian Accounting Standards as a result efi#6B’s annual improvemer
project. The Fund does not expect that any adjugsmill be necessary as a result of applying #wésed rules.

(t) Rounding of amounts

The Fund is an entity of the kind referred to ingSl®rder 98/100 (as amended), issued by ASIC,mgl&ti the “rounding off” of amour
in the financial statements. Amounts in the finahstatements have been rounded off to the netdmassand dollars in accordance \
that Class Order, unless otherwise indicated.

3 Financial risk management

The Fund's activities expose it to a variety offinial risks: market risk (including price riskréggn exchange risk and interest rate r
credit risk and liquidity risk.

The Fund's overall risk management programme facaseensuring compliance with the governing documehthe Fund and seeks
maximise the returns derived for the level of riskwhich the Fund is exposed. The Fund may also(oiseises) derivative financ
instruments to alter certain risk exposures. Firmisk management is carried out by the investmeamager.

The Fund uses different methods to measure difféypes of risk to which it is exposed. These mdthimclude sensitivity analysis in
case of interest rate, foreign exchange and ottieg pisks and ratings analysis for credit risk.

The investment manager mitigates these financi&dsrithrough diversification and a careful selectadnsecurities and other financ
instruments within specified limits set by managame

The Fund's performance exceptions to the MSCI Wexldustralia (Standard) Index (Net Dividends) hatlge AUD, which is the Func
benchmark, are reported to a senior management ittgaron a regular basis. This committee has fodelgation from the Responsi
Entity.

-13-



BT Wholesale Core Hedged Global Share Fund
Notes to the financial statements
30 June 2011

(continued)

3 Financial risk management (continued)

(a) Market risk

(i) Price risk
Price risk is the risk that the fair value of agfirtial instrument will fluctuate because of charigararket prices.

The Fund is exposed to price risk on listed egségurities and derivative securities. This arisemfinvestments held by the Fund
which prices in the future are uncertain. Theseclssified in the balance sheet as at fair vdduauigh profit or loss. Where non-mone
financial instruments are denominated in currenoiber than the Australian dollar, the price in faure will also fluctuate because
changes in foreign exchange rates. Paragraphelidmbsets out how this component of price risk anaged and measured. All sect
investments present a risk of loss of capital. pkder equities sold short, the maximum risk rasgltfrom financial instruments
determined by the fair value of the financial instents. Possible losses from equities sold sharbeaunlimited.

The fund invests mainly into listed equity secesti
The table presented in note 3(b) summarises satysanalysis to price risk.
(ii) Foreign exchange ri

Foreign exchange risk arises as the value of mpnet&urities denominated in other currencies fluittuate due to changes in excha
rates.

The Fund holds international equity securities @@xposed to foreign exchange risk as these afshecurities are denominatec
foreign currency. As these investments are non-taoyassets, the foreign exchange risk is a comyiarfeprice risk.

The Fund also enters into foreign exchange currenagracts designed to either hedge some or @ @kposure, or alternatively incre
exposure to preferred foreign currencies. Howefgraccounting purposes, the Fund does not desigma derivatives as hedges
hedging relationship, and hence these derivathanfiial instruments are classed as at fair valuith profit or loss.

Exceptions to compliance with the Fund's foreigohaxge policy are reported to management on aaebasis.
The table presented in note 3(b) summarises satsanalysis to foreign exchange risk.

The tables below summarise the Fund's assetsatilities that are denominated in a currency othan the Australian dollar.

British Japanese Other

30 June 2011 US Dollars Euro Pounds Yen Currencies

A$'000 A$'000 A$'000 A$'000 A$'000
Cash and cash equivale 3,485 71 175 23 424
Margin account 309 4 1 2 13
Accrued incom 101 65 8 78 121
Due from brokers - receivable for securities 6,455 - - 1,645 -
Financial assets held at fair value through pafios: 67,470 20,899 13,549 13,210 19,781
Due to brokers - payable for securities purch (275) - - (687) (5)
Financial liabilities held at fair value throughofit or loss (68) (44) (1) (1) (76)

77,477 20,995 13,732 14,270 20,258
British Japanes Othel

30 June 201 US Dollar: Eurc Pound Yen Currencie

A3$'00C A3$'00C A$'00C A$'00C A3$'00C
Cash and cash equivale 5,51¢ 59 39 137 404
Margin account 974 4 1 - 7
Accrued incom 95 2 62 - 13
Due from brokers - receivable for securities - - - 5 -
Receivable - 52 1 - 56
Financial assets held at fair value through pafios: 64,04( 16,64( 12,577 13,89« 18,26(
Financial liabilities held at fair value throughofit or loss (175, (273 (463; (461, (433

70,45: 16,48 12.21" 13,57¢ 18,30:

The Fund holds forward foreign currency contradth & notional exposure of $120,189,434 (2010: $293,490).
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BT Wholesale Core Hedged Global Share Fund
Notes to the financial statements
30 June 2011

(continued)

3 Financial risk management (continued)

(a) Market risk (continued)

(iii) Interest rate ris

Interest rate risk is the risk that the fair vabrefuture cash flows of a financial instrument wilictuate because of changes in me
interest rates. Changes in interest rates can hdivec or indirect impact on the investment vadmel/or returns of all types of assets.

The Fund does not have any significant direct expoto interest rate risk.

Exceptions to compliance with the Fund's fixedriese policy are reported to management on a regalsis.

(b) Summarised sensitivity analysis

The following table summarises the sensitivity loé Fund's operating profit and net assets attfifbeitn unitholders to foreign exchait
risk and other price risk. The analysis is basedemsonably possible movements in the benchmatrk allitother variables held const
and the fair value of the Fund's portfolio movirgg@rding to the movement in the benchmark. Theoregtsy possible movements in
risk variables have been determined based on mamagesstimates, having regard to a number of factocluding historical levels
changes in market index, security prices and/ockwark returns, interest rates and foreign exchaatgs. However, actual movement
the risk variables may be greater or less thartipated due to a number of factors, including uallgdarge market shocks resulting fr
changes in the performance of the economies, nssgket securities to which the variable is expoAsad result, historic variations in r
variables are not a definitive indicator of futwagiations in the risk variables.

Price risk Foreign exchange ris
Impact on operating profit / Net assets attributabé to unitholders

-15% +15% -10% +10%
(2010: -20%)  (2010: +20%)  (2010: -10%)  (2010: +10%)
$000 $000 $000 $000
30 June 2011 (20,573) 20,573 13,220 (13,220)
30 June 2010 (25,941) 25,941 25,532 (25,532)

In determining the impact of an increase/decreaseet assets attributable to unitholders arisioghfmarket risk, the Responsible Er
has considered prior period and expected futureemewnts of the portfolio based on market information

(c) Credit risk

Credit risk is the risk that a counterparty willlfeg perform contractual obligations, either in Méor in part, under a contract.

Credit risk primarily arises from investments in tlisbcurities and from trading in derivative producther credit risk arises from cash
cash equivalents, deposits with banks and othanéial institutions and amounts due from brokemnélof these assets are impairec
past due but not impaired.

Concentrations of direct credit risk are minimiseangarily by:
e ensuring counterparties, together with the respectiedit limits, are approved; and
« ensuring that transactions are undertaken withnabeu of counterparties; and
* ensuring that the majority of transactions are utaéten on recognised exchanges.
Exceptions to compliance with the Fund's credk pislicy are reported to management on a regulsisba

There were no significant direct concentrationsreflit risk to counterparties at 30 June 2011 od8te 2010.
(d) Liquidity risk

Liquidity risk is the risk that the Fund may notddae to generate sufficient cash resources tte sestiobligations in full as they fall due
can only do so on terms that are materially disathgeous.

The Fund is exposed to daily cash redemptions @éammable units and daily margin calls on derivativé therefore primarily holc
investments that are traded in an active marketcamdbe readily disposed of. Only a limited projortof its assets are not traded ot
active market.
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BT Wholesale Core Hedged Global Share Fund
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30 June 2011

(continued)

3 Financial risk management (continued)

(d) Liquidity risk (continued)

The risk management guidelines adopted are destgn@éhimise liquidity risk through:
« ensuring that there is no significant exposurdligid or thinly traded financial instruments, and

« applying limits to ensure there is no concentratbhquidity risk to a particular counterparty.
Exceptions to the above are reported to manageomeatregular basis.

The Fund may, from time to time, invest in derivatcontracts traded over the counter, which ard@raded on a recognised exchange
may be illiquid. As a result, the Fund may not biedo quickly liquidate its investments in thesstiruments at an amount close to theil
value to meet their liquidity requirements or t@pend to specific events such as deterioratiorhéncreditworthiness of any partict
issuer or counterparty. Such investments heldaterd are disclosed in the note on derivativenfira instruments below.

The table below analyses the Fund's non-derivéithamcial liabilities into relevant maturity grougs based on the remaining period tc
earliest possible contractual maturity date atehd of the reporting period. The amounts in théetaipe contractual undiscounted ¢
flows.

Less than Greater than

1 month 1-3 months 3 months
At 30 June 2011 $'000 $'000 $'000
Distribution payabl 20,472 - -
Due to brokers - payable for securities purch 967 - -
Payable 1,662 - -
Net assets attributable to unitholc 127,043 - -
Total financial liabilities 150,144 - -

Less tha Greater tha

1 montt 1-3 month 3 month:
At 30 June 201 $'00C $'00C $'00C
Payable 264 - -
Net assets attributable to unitholc 132,55; - -
Total financial liabilities 132,816 - -

The table below analyses the Fund's net settledadiee financial instruments for which the contigal maturities are considered impor
to understanding the timing of cash flows basetherFund's investment strategy.

Less than Greater than
1 month 1-3 months 3 months
At 30 June 2011 $'000 $'000 $'000
Net settled derivative
Forward currency contrac 959 (20) -
International share price index futu 16 11 -
Less tha Greater tha
1 montt 1-3 month 3 month:
At 30 June 201 $'00C $'00C $'00C
Net settled derivative
Forward currency contrac (91) 78 -
International share price index futu (95) (214, -
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(continued)

3 Financial risk management (continued)

(e) Fair value estimation

The carrying amounts of the Fund assets and liegsilat the end of each reporting period approxartiagir fair values.

Financial assets and liabilities held at fair vallweugh profit or loss are measured initiallyait f/alue excluding any transaction costs
are directly attributable to the acquisition oruissof the financial asset or financial liabilityrahisaction costs on financial assets
financial liabilities at fair value through profit loss are expensed immediately. Subsequentttalirecognition, all instruments held at-
value through profit or loss are measured at falue with changes in their fair value recognisethmstatement of comprehensive income.

0] Fair value in an active mark

The fair value of financial assets and liabilittesded in active markets is based on their quotatken prices at the end of the repor
period without any deduction for estimated futuzlisg costs.

The Fund values its investments in accordance thighaccounting policies set out in ni2. For the majority of its investments, the F
relies on information provided by independent micservices for the valuation of its investments.

The quoted market price used for financial assekd by the Fund is the current bid price; the appgede quoted market price for financ
liabilities is the current asking price. When thenB holds derivatives with offsetting market risksyses mid-market prices as a basit
establishing fair values for the offsetting risksjiinns and applies this bid or asking price torieeopen position, as appropriate.

A financial instrument is regarded as quoted imetive market if quoted prices are readily and ladpiavailable from an exchange, dee
broker, industry group, pricing service, or regotgtagency, and those prices represent actualegnudarly occurring market transactions
an arm’s length basis.

(i) Fair value in an inactive or unquoted mar

The fair value of financial assets and liabilitisst are not traded in an active market is detegthinsing valuation techniques. Tt
include the use of recent arm's length market &retitns, reference to the current fair value oibsgantially similar other instrume
discounted cash flow techniques, option pricing et®ar any other valuation technique that proviaesliable estimate of prices obtail
in actual market transactions.

Where discounted cash flow techniques are usediast future cash flows are based on managentm#tsestimates and the discount
used is a market rate at the end of the reportmipg applicable for an instrument with similamtsrand conditions.

For other pricing models, inputs are based on matke at the end of the reporting period. Faiugslfor unquoted equity investments
estimated, if possible, using applicable price/mg® ratios for similar listed companies adjustedeflect the specific circumstances of
issuer.

The fair value of derivatives that are not exchatrgded is estimated at the amount that the Funddmeceive or pay to terminate
contract at the end of the reporting period takimg account current market conditions (volatilémd appropriate yield curve) and
current creditworthiness of the counterparties. fevalue of a forward contract is determinedaaset present value of estimated fu
cash flows, discounted at appropriate market radeat the valuation date. The fair value of anarptiontract is determined by applying
Black-Scholes option valuation model.

Some of the inputs to these models may not be rhaldeervable and are therefore estimated basedsumptions.

The output of a model is always an estimate or@ppration of a value that cannot be determined wéttainty, and valuation techniq
employed may not fully reflect all factors relevaatthe positions the Fund holds. Valuations aegefore adjusted, where appropriate
allow for additional factors including liquiditysk and counterparty risk.

(f) Fair value hierarchy

@) Classification of financial assets and finandiabilities

The Fund classifies fair value measurements usifgravalue hierarchy that reflects the subjecyivif the inputs used in making -
measurements. The fair value hierarchy has theviiig levels:

* Quoted prices (unadjusted) in active markets feniital assets or liabilities (level 1).

« Inputs other than quoted prices included withirelel that are observable for the asset or liabiéither directly (that is, as pric
or indirectly (that is, derived from prices) (lex&l

« Inputs for the asset or liability that are not lthea observable market data (that is, unobseriaplgs) (level 3).
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(continued)

3 Financial risk management (continued)

(f) Fair value hierarchy (continued)

The level in the fair value hierarchy within whitte fair value measurement is categorised in itsety is determined on the basis of
lowest level input that is significant to the famlue measurement in its entirety. For this purptse significance of an input is asse:
against the fair value measurement in its entiléty fair value measurement uses observable irthatsequire significant adjustment bs
on unobservable inputs, that measurement is a [Bueleasurement. Assessing the significance of cpkar input to the fair valt
measurement in its entirety requires judgementsidening factors specific to the asset or liahility

The determination of what constitutes 'observatdguires significant judgement by the Responsibl¢éitfEnThe Responsible Enti
considers observable data to be that market dataishreadily available, regularly distributed godated, reliable and verifiable, |
proprietary, and provided by independent sourcasate actively involved in the relevant market.

The table below sets out the Fund's financial assad liabilities (by class) measured at fair vaaeording to the fair value hierarchy a
June 2011 and 30 June 2010.

As at 30 June 2011 Level 1 Level 2 Level 3 Total
$'000 $'000 $'000 $'000

Financial assets

Financial assets held for tradi

Derivative: 1,496 25 - 1,521
Financial assets designated at fair value througfit or
loss

Equity securitie 134,801 - - 134,801
Total 136,297 25 - 136,322

Financial liabilities
Financial liabilities held for tradin

Derivative: 472 73 - 545
Total 472 73 - 545
As at 30 June 20: Level 1 Level 2 Level ¢ Total

$'00( $'00C $'00( $'00C

Financial assets
Financial assets held for tradi

Derivative: 1,82 93 - 1,91¢
Financial assets designated at fair value througfit pr
loss

Equity securitie 111,04: 13,70: 76 124,82(
Total 112.86! 13,79 76 126.73!

Financial liabilities
Financial liabilities held for tradin

Derivative: 1.80¢ 432 - 2,231
Total 1,80t 432 - 2,23

Investments, whose values are based on quoted anikes in active markets, and therefore clagkifigthin level 1, include acti
unlisted unit trusts, active listed equities, exadmtraded derivatives, currency contracts, monasket securities, government bonds
listed corporate debt.

Financial instruments that trade in markets that mot considered to be active but are valued baseduoted market prices, de:
quotations or alternative pricing sources suppadoiedbservable inputs are classified within leveTBese include certain unlisted corpo
debt and floating rate notes, warrants, swapsaicedurrency contracts, certain unlisted unit susind certain listed equities. As lew
investments include positions that are not tragedctive markets and/or are subject to transfericéens, valuations may be adjustec
reflect illiquidity and/or non transferability, wtth are generally based on available market infdonat

Investments classified within level 3 have sigmifit unobservable inputs, as they are infrequendiged. Level 3 instruments inclt
certain unlisted shares, certain corporate dehiréims and unlisted unit trusts with suspendediagiions and withdrawals. As observe
prices are not available for these securitiesRégponsible Entity has used valuation techniquegtive fair value.
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3 Financial risk management (continued)

(f) Fair value hierarchy (continued)
(ii) Transfers between levels
The following table presents the transfers betweeels for the year ended 30 June 2011 (30 Jun@:20i).

As at 30 June 2011 Level 1 Level 2 Level 3
$'000 $'000 $'000
Transfers between levels 1 an
Equity securitie 10,488 (10,488) -

The transfer from level 2 to level 1 relates torgle equity security for which transaction volunvesre observable as at 30 June 2011.

(iii) Movement in level 3 instrume

The following table presents the movement in |&/gistruments for the year ended 30 June 2011dssdf financial instrument.

Equity
30 June 2011 securities
$'000
Opening balanc 76
Sale: (75)
Gains and (losses) recognised in profit and (1)
Closing balance -
Total gains or (losses) for the year included mstatemel
of comprehensive income for financial assets aatailities
held at the end of the reporting period (1)
30 June 201 Equity securitie
$'00(¢
Opening balanc 89
Purchase 2
Gains and (losses) recognised in profit and (15)
Closing balance 76
Total gains or (losses) for the year included mstatemel
of comprehensive income for financial assets aatilities
held at the end of the reporting period (15)
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(continued)

4 |Interest income

The following table details the interest incomenear by the Fund during the year:

Year ended
30 June 30 Jun
2011 201(
$'000 $'00C
Interest income from financial assets that arean@dir value through profit or los
Cash and cash equivale 82 38
Total interest income 82 38
5 Other operating expenses
Year ended
30 June 30 Jun
2011 201C
$'000 $'00C
Othel 27 113
27 113

Auditor's remuneration for auditing the financiéhtements of $13,011 (2010: $13,386) and othericgeof $1,357 (2010: $741) wi
paid by the Responsible Entity out of their fees.

6 Net gains/(losses) on financial instruments helat fair value through profit or loss

Net gains/(losses) recognised in relation to fim@rassets and financial liabilities held at fawe through profit or los

Year ended
30 June 30 Jun:
2011 201¢
$'000 $'00(
Net unrealised gains/(losses) on financial instmiséeld for tradin 1,300 (740,
Net unrealised gains/(losses) on financial instmtseesignated at fair value through profit or 2,709 5,771
Net realised gains/(losses) on financial instruméeid for tradin 28,969 22,48:
Net realised gains/(losses) on financial instrumelesignated at fair value through profit or (941) (11,247
Total net gains/(losses) on financial instrumersl fat fair value through profit or loss 32,037 16,272
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(continued)

7 Net assets attributable to unitholders

Movements in number of units and net assets at#iide to unitholders during the period were afud:

30 June 30 Juni 30 June 30 Juni
2011 201C 2011 201cC

No. '000 No. '00( $'000 $'00C
Net assets attributable to unitholders
Opening balanc 257,441 273,62¢ 132,552 123,07:
Applications 16,556 26,991 9,816 14,34¢
Redemption (47,440) (43,184 (28,879) (22,826
Increase/(decrease) in net assets attributa
unitholder: - - 13,554 17,96
Closing balanc 226,557 257,44 127,043 132,55:

As stipulated within the Fund's Constitution, eaalt tepresents a right to an individual share m Bund and does not extend to a rig|
the underlying assets of the Fund. There are naratpclasses of units and each unit has the sghte attaching to it as all other units
the Fund.

Capital risk management

The Responsible Entity manages the Fund's net aatetsutable to unitholders as capital, notwithsiag net assets attributable
unitholders are classified as a liability. The amtoof net assets attributable to unitholders caange significantly on a daily basis as
Fund is subject to daily applications and redenmgtiat the discretion of unitholders.

The Responsible Entity monitors the Fund’s indivicealemptions greater than $1,000,000 or 5% ofFimed size. Management asse
the impact on remaining unitholders of the reailisadf the assets to meet the redemption beforeoapyy these transactions and allow
them to be processed in the registry system andsfoemitted to the redeeming unitholder. Whereittiigact on remaining unitholders
significant, management may decide to pay a spdig#ibution and/or may delay payment of the repigom amount.

(@ Unrealised capital losses
At the end of the reporting period, the Fund hadumeealised capital losses of $2,213,699 (201235 157).
(b) Realised capital losses

At the end of the reporting period, the Fund hadised capital losses of $63,486,871 (2010: $634423 available to offset against fut
assessable capital gains.

8 Distributions to unitholders

Year ended
30 June 30 June 30 Jun 30 Jun
2011 2011 201C 201C
$'000 CPU $'00( CPL
Distribution payabl
—30 Jun 20,472 9.03¢ - -
20,472 9.03¢ - -
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(continued)

9 Cash and cash equivalents

As at
30 June 30 Jun
2011 201cC
$'000 $'00(
Cash at bar 1,262 81¢
Foreign currency holdin 4,178 6,157
5,440 6,97t
10 Financial assets held at fair value through ptat or loss
As at
30 June 30 Jun
2011 201
Fair value Fair value
$'000 $'00(
Held for trading
Derivative: (notel12) 1,521 191t
Total held for tradin 1521 191t
Designated at fair value through profit or loss
Equity securitie 134,801 124,82(
Total designated at fair value through profit s 134,801 124.82(
Total financial assets held at fair value through pofit or loss 136,322 126,73!
Comprising:
Derivatives
Forward currency contrac 1,480 1,85
International share price index futu 41 62
Total derivative 1,521 1,91¢
Equity securities
International equity securities listed on a presmli stock exchan 134,801 124,82(
Total equity securitie 134,801 124.82(
Total financial assets held at fair value through pofit or loss 136,322 126,73!

An overview of the risk exposures relating to finah assets held at fair value through profit aslds included in note 3.

-22-



BT Wholesale Core Hedged Global Share Fund
Notes to the financial statements
30 June 2011
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11 Financial liabilities held at fair value through profit or loss

As at
30 June 30 Jun
2011 201c
Fair value Fair valut

$'000 $'00(
Held for trading
Derivative: (notel12) 545 2,235
Total held for tradin 545 2,237
Total financial liabilities held at fair value through
profit or loss 545 2,237
Comprising:
Derivatives
Forward currency contrac 531 1,86¢
International share price index futu 14 371
Total derivative 545 2,23
Total financial liabilities held at fair value through
profit or loss 545 2,237

An overview of the risk exposures relating to finah liabilities held at fair value through proft loss is included in note 3.

12 Derivative financial instruments

In the normal course of business, the Fund enigostiansactions in various derivative financiagtinments which have certain risks
derivative is a financial instrument or other castrwhich is settled at a future date whose vahenges in response to a change
specified interest rate, financial instrument pricemmodity price, foreign exchange rate, indexpées or rates, credit rating or cre
index or other variable.

Derivative financial instruments require no initiet investment or an initial net investment tisagrnaller than would be required for o
types of contracts that would be expected to hasimdar response to changes in market factors.

Derivative transactions include many different instents, such as forwards, futures and optionsiveXeres are considered to be par
the investment process and the use of derivatives iessential part of the Fund's portfolio managenDerivatives are not manage
isolation. Consequently, the use of derivativesudtifaceted and includes:

« hedging to protect an asset or liability of the #against a fluctuation in market values or to medvolatility
¢ asubstitution for trading of physical securities

¢ adjusting asset exposures within the parametersnstte investment strategy, and/or adjusting toeation of fixed intere:
portfolios or the weighted average maturity of cpsttfolios.

While derivatives are used for trading purposesy tre not used to gear (leverage) a portfoliori@ga portfolio would occur if the lev
of exposure to the markets exceeds the underlyahgvof the Fund.

The Fund held the following derivative financiatiruments during the year:
(@) Futures

Futures are contractual obligations to buy or eldncial instruments on a future date at a spatifirice established in an organ
market. The futures contracts are collateraliseddsh or marketable securities. Changes in futwmesarcts’ values are usually settled
daily with the exchange. Interest rate futurescargractual obligations to receive or pay a netamdased on changes in interest rate:
future date at a specified price, established iorganised financial market.
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12 Derivative financial instruments (continued)

(b) Forward currency contracts

Forward currency contracts are primarily used kg Bund to hedge against foreign currency exchaaggerisks on its non-Australi
dollar denominated securities. The Fund agreegdeive or deliver a fixed quantity of foreign curcg for an agreed upon price on
agreed future date. Forward currency contractsvaheed at the prevailing bid price at the end ofheseporting period. The Fu
recognises a gain or loss equal to the changerindhue at the end of each reporting period.

The Fund's derivative financial instruments at yevad are detailed belo

30 June 30 Juni

2011 201C
Contract/ Contract
notional notiona
$'000 $'00C
Forward currency contrac 120,189 247,89
Buy
International share price index futu 4,120 6,52:¢
Sell
International share price index futu 1771 1.63¢

Risk exposures and fair value measurements

Information about the Fund exposure to credit rfskeign exchange risk, and interest rate risk abhdut the methods and assumpt
used in determining fair values is provided in n3 to the financial statements. The maximum exposureredit risk at the end of t
reporting period is the carrying amount of eaclsslaf derivative financial instruments disclosedwab

13 Related party transactions

Responsible Entity

The Responsible Entity of the Fund is BT Investmeankbement (RE) Limited (ABN 17 126 390 627), a whollned subsidiary of E
Investment Management Limited (ABN 28 126 385 822)e ultimate parent entity is Westpac Banking Corpana(ABN 33 007 45
141). The registered office of the Responsible Eidit.evel 14, The Chifley Tower, 2 Chifley SquargdBSey, NSW 2000.

Key management personnel
(a) Directors

Key management personnel includes persons who diegetors of BT Investment Management (RE) Limitedaay time during tr
financial year as follows:

B Scullin (appointed 25 September 2007, resignegr! 2011)

P Stockwell (appointed 25 September 2007)

C Williamson (appointed 4 March 2009)

E Gonzalez (appointed 21 January 2010)

-24-



BT

Wholesale Core Hedged Global Share Fund
Notes to the financial statements
30 June 2011

(continued)

13 Related party transactions (continued)

Responsible Entity's/manager's fees and other transtions

For the year ended 30 June 2011, in accordancethgtRrund's Constitution, the Responsible Entityivecka total fee of 0.97% (inclusi
of GST, net of RITC available to the Fund) per anrf@610: 0.97% ).

All expenses in connection with the preparationaofounting records and the maintenance of the register are fully borne by t

Responsible Entity.

All related party transactions are conducted ormabrcommercial terms and conditions. The transastiduring the year and amot
payable at year end between the Fund and the ReéljgoBstity are as follows:

Management fees for the year paid/(received) bytived to/(from) the Responsible En
Aggregate amounts payable/(receivable) to/(frora)Rlesponsible Entity at the reporting

Related party schemes' unitholdings

30 June 30 Jun
2011 201(
$'000 $'00C

1429 1,364
117 22¢

Parties related to the Fund (including the Respdmdiitity, its related parties or other schemesagead by the Responsible Entity) t

units in the Fund as follows:

2011

Unitholder
BT Core Hedged Global Share Fund
BT Diversified Share Fund - NEF

BT Classic Lifetime - Allocated
Pension

Westpac Life Insurance Service
Limited

BT Personal Portfolio Services -
Investment

BT Classic Lifetime - Personal Super
BT Split Growth Fund

Asgard & IBS Holdings

Retirement Wrap

201C

Unitholdel

BT Core Hedged Global Share Fi

BT Diversified Share Fund - Nt

BT Classic Lifetime - Allocated Pensi
Westpac Life Insurance Services Limi

BT Personal Portfolio Service
Investmer

BT Classic Lifetime - Personal Su
BT Split Growth Fun

Number of Number of Distributions
units held units held Interest Number of Number of paid/payable
opening closing held units acquired units disposed by the Fund
(000's units) (000's units) (%) (000's unis) (000Q's units) ($'000)
37,592 31,820 14.05 % (7,185) 2,875
1,009 744 0.33 - (265) 67
827 613 0.27 - (214) 55
6,295 4,827 2.13 559 (2,027) 436
1,440 1,351 0.60 242 (331) 122
4,454 3,514 1.55 - 49 318
97,262 91,330 40.31 925 (6,857) 8,253
- 44 0.02 44 - 6
- 17,927 7.91 19,575 (1.648) 1,620
148,879 152,170 67.17 22,758 (19.467) 13,752
Number o Number o Distributions
units helc units helc Interes Number o Number o paid/payabl
opening closing helc units acquire  units dispose by the Fun
(000's units (000's units (%) (000's units (000's units ($'000
37,62( 37,59: 14.6C 3,151 (3,179 -
1,181 1,00¢ 0.3¢ - a7z -
1,08t 827 0.3 - (256; -
9,50¢ 6,29¢ 2.4t 3,78¢ (6,994 -
1,667 1,44C 0.5€ 165 (390; -
5,90¢ 4,45¢ 1.7¢ - (1,455 -
100,32( 97,26 37.7¢ 2,802 (5,861 -
157.28! 148.87¢ 57.8: 9,901 (18,307 -
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13 Related party transactions (continued)

Key management personnel unitholdings

At 30 June 2011 no key management personnel hdislinrthe Fund (2010: Nil).

Key management personnel compensation

Key management personnel are paid by BT Investmemagement Limited. Payments made from the FundedrResponsible Entity
not include any amounts directly attributable te tompensation of key management personnel.

Key management personnel loan disclosures

The Fund have not made, guaranteed or securedilgiar indirectly, any loans to the key managemgeitsonnel or their persone
related entities at any time during the reportiegqd (2010: Nil).

Investments

The Fund did not hold any investments in the ResptEntity or its related parties during the yé2010: Nil).

Other transactions within the Fund

Apart from those details disclosed in this notekap management personnel have entered into aialatentract with the Fund during 1
financial year and there were no material contrestsiving key management personnel's intereststiexj at year end.

14 Reconciliation of operating profit/(loss) to necash inflow/(outflow) from operating activities

Year ended

30 June 30 Jun

2011 201(

$'000 $'00(C
(a) Reconciliation of operating profit/(loss) to necash inflow/(outflow) from operating activities
Operating profit/(loss) for the ye 34,026 17,96:
Proceeds from sale of financial instruments hel@diatvalue through profit or lo 213,972 177,72¢
Purchase of financial instruments held at fair gahrough profit or los (198,902) (172,321
Net (gains)/losses on financial instruments heliiatvalue through profit or lo (32,037) (16,272
Income reinveste - )
Net change in accrued income and receivi (107) 56E
Net change in payabl (129) 27
Net cash inflow/(outflow) from operating activities 16,823 7.68¢

15 Events occurring after the reporting period
The Fund invests directly or indirectly in equiteasd is consequently exposed to the market riskcégted with these investments.

Since the end of the reporting period share mahais experienced a period of significant volatilimpacting on the valuation of the
Fund's investment portfolio.

As the investments are measured at their 30 Jutié £0r values in the financial report, this vdiiin value is not reflected in the
statement of comprehensive income or the balaneetsAny volatility in the value of investmentsréflected in the unit price of the Fund
on a daily basis, and in the Fund's net assethéarelevant accounting period.

There were no other significant events which haseuged since the end of the reporting period whigluld impact on the financial
position of the Fund disclosed in the balance saseit 30 June 2011 or on the results and cask fiéthe Fund for the year ended on that
date.
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BT Wholesale Core Hedged Global Share Fund
Notes to the financial statements
30 June 2011

(continued)

16 Contingent assets and liabilities and commitmes

There are no outstanding contingent assets, li@silor commitments as at 30 June 2011 and 302ut@
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BT Wholesale Core Hedged Global Share Fund
Directors' declaration
30 June 2011

Directors' declaration
In the opinion of the directors of the Responsihiiti:

(@) the financial statements and notes set out gagpa to 27 are in accordance with @@porations Act 200including:

(i) complying with Accounting Standards, tCorporations Regulations 20 and other mandatory professional repol
requirements; and

(i) giving a true and fair view of the Fund's finangalsition as at 30 June 2011 and of its performémicthe financial ye:
ended on that date

(b) there are reasonable grounds to believe thefuhne will be able to pay its debts as and whep blezome due and payable and

(c) note 2(al confirms that the financial statements comply wiitkernational Financial Reporting Standards asedshy th
International Accounting Standards Board.

This declaration is made in accordance with a tesoi of the directors.

Director

Director

Sydney
15 September 2011
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Independent audit report to the unitholders of BT Wholesale Core Hedged Global Share Fund

Report on the financial report

We have audited the accompanying financial report of BT Wholesale Core Hedged Global Share Fund, which comprises the balance sheet as
at 30 June 2011, the statement of comprehensive income, statement of changes in equity and statement of cash flows for the year ended on
that date, a summary of significant accounting policies, other explanatory notes and the directors’ declaration for BT Wholesale Core
Hedged Global Share Fund ("the Fund").

Directors’ responsibility for the financial report

The directors of the Responsible Entity are responsible for the preparation and fair presentation of the financial report in accordance with
Australian Accounting Standards (including the Australian Accounting Interpretations) and the Corporations Act 2001. This responsibility
includes establishing and maintaining internal controls relevant to the preparation and fair presentation of the financial report that are free
from material misstatement, whether due to fraud or error; selecting and applying appropriate accounting policies; and making accounting
estimates that are reasonable in the circumstances. In note 2(a), the directors also state, in accordance with Accounting Standard AASB 101
Presentation of Financial Statements, that the financial statements of BT Wholesale Core Hedged Global Share Fund comply with
International Financial Reporting Standards.

Auditor's responsibility

Our responsibility is to express an opinion on the financial report based on our audit. We conducted our audit in accordance with Australian
Auditing Standards. These Auditing Standards require that we comply with relevant ethical requirements relating to audit engagements and
plan and perform the audit to obtain reasonable assurance whether the financial report is free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the financial report. The procedures
selected depend on the auditor’s judgement, including the assessment of the risks of material misstatement of the financial report, whether
due to fraud or error. In making those risk assessments, the auditor considers internal control relevant to the entity’s preparation and fair
presentation of the financial report in order to design audit procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the Fund's internal control. An audit also includes evaluating the appropriateness of accounting
policies used and the reasonableness of accounting estimates made by the directors, as well as evaluating the overall presentation of the
financial report.

Our procedures include reading the other information in the annual report to determine whether it contains any material inconsistencies with
the financial report.

Our audit did not involve an analysis of the prudence of the business decisions made by the directors or management.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion.

PricewaterhouseCoopers, ABN 52 780 433 757
Darling Park Tower 2, 201 Sussex Street, GPO BOX 2650, SYDNEY NSW 1171
DX 77 Sydney

Liability limited by a scheme approved under Professional Standards Legislation.
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Independent audit report to the unitholders of BT Wholesale Core Hedged Global Share Fund
(continued)

Independence

In conducting our audit, we have complied with the independence requirements of the Corporations Act 2001.

Auditor’s opinion on the financial report

In our opinion:

(a) the financial report of BT Wholesale Core Hedged Global Share Fund is in accordance with the Corporations Act 2001,
including:

(i) giving a true and fair view of the Fund's financial position as at 30 June 2011 and its performance for the year ended on
that date; and

(i) complying with Australian Accounting Standards (including the Australian Accounting Interpretations) and the
Corporations Regulations 2001; and

(b) the financial statements also comply with International Financial Reporting Standards as disclosed in note 2(a).

KJ'LQ{W@P%@M[Q%#M

PricewaterhouseCoopers

s

S J Smith Sydney
Partner 15 September 2011
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