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BT Wholesale Partner Australian 
Shares Growth (Platypus) Fund

Fund overview
Inception date 6 November 2002
APIR code BTA0242AU
Fund size (AUD millions) $44.40
Investment objective To provide a return (before fees and taxes) that exceeds the benchmark over the medium to 

long term. The Fund invests in Australian shares with a growth investment style, and is 
currently managed by Platypus

Recommended investment  
timeframe

5 years

Minimum initial investment $500,000
Distribution frequency Quarterly
Management costs (%) pa1 0.89
Buy/sell spread (%) 0.20 / 0.20

Current investment manager
 
Platypus Asset Management was founded in 1998. Platypus invests in companies that grow earnings in a sustainable way, have 
a history of consistent earnings growth and a clearly defined future growth path. 
Platypus: 

	– is a benchmark agnostic active manager with a growth investment style

	– believes the share price performance of a company will ultimately be driven by the growth in its profitability

	– invest in companies that have sustainable earnings growth, a history of consistent earnings growth, improving return 
metrics, clearly defined strategy what will result in continued positive earnings momentum, a competent and well 
aligned management team and a strong balance sheet and good cash flow generation, and

	– Platypus are supported by a quantitative team that has developed tools specific to the flagship fund’s process which 
allow the team to channel their attention where it is most needed across the portfolio and in generating new ideas. 

Performance review2

Period ending  
30 June 2020

3 months 1 year 3 years 5 years Since inception

% % % pa % pa % pa

Total Net return 20.07 10.99 10.03 8.32 9.44 

Total Gross return 20.34 11.97 11.02 9.29 10.45 

Benchmark~ 16.79 (7.61) 5.24 6.00 8.32 

~ S&P/ASX 300 Accumulation Index.

1 
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Fund update3

 
The BT Wholesale Partner Australian Shares Growth (Platypus) 
Fund outperformed the benchmark over June quarter. Notable 
contributions to relative performance came from JB Hi-Fi 
(+0.9%), Afterpay (+0.8%) and REA Group (+0.8%). Notable 
detractors included Cochlear (-0.5%), CSL (-0.4%) and a nil 
weight in Wesfarmers (-0.3%). Cash (-0.6%) holding was a drag 
in strong market. 

At the sector level positive contributions came from our 
overweight position in Technology (+1.5%) followed by a large 
underweight stance in Financials (+1.4%). The Health Care 
(-1.5%) overweight did not work well in the quarter after 
contributing solidly in the previous nine months of the financial 
year. Energy (-0.4%) was the other notable detractor from 
relative performance. 

In terms of changes to the portfolio, we added Ramsay Health 
Care, United Malt Group, Qantas and Strike Energy whilst 
divesting out of Pinnacle Investment Management. The 
common thread between Ramsay, United Malt and Qantas is 
their strong balance sheet position following recapitalisation 
coupled with earnings leverage to re-opening of economy post 
COVID-19. Additionally, management teams of repute with a 
solid record of accomplishment lead all three businesses. 
Strike Energy is an emerging exploration & production 
company with a large resource base onshore in Western 
Australia. Pinnacle IM was divested to reduce market exposure 
and with consideration to its relatively illiquid position. 

In addition, we participated in equity placements by Reece, 
Qube Holdings, Idp Education, Nextdc and Red 5 Limited. 
Recapitalisations by Reece, Qube and Idp were defensive in 
nature i.e. to reduce or eliminate net debt and prepare for an 
extended period of lower revenues. On the other hand, Red 5 
and Nextdc raised capital to develop assets within their 
respective portfolios. Our long-term investment thesis in these 
stocks remains strong and therefore we were supportive of the 
transactions.

Market commentary3 
The S&P/ASX300 index returned 16.8% in the quarter making a 
partial recovery from the brutal prior quarter. 

It was no surprise that the COVID-19 pandemic continued to 
dominate investors’ headspace during the quarter. This despite 
geopolitical tensions with China, the upcoming US Presidential 
elections and the odd sensational corporate news item 
(Wirecard) making a sporadic appearance. Thus far, investors 
appear to be happy to look through the second waves of 
infection in Beijing, Melbourne and several US cities, perhaps 
taking heart in lower mortality rates or higher infection rates in 
lower risk demographic. Macroeconomic data has been 
improving since the infection containment measures have been 
relaxed to varying degrees around the world, which is also 
likely driving positive market sentiment. As is the fact that at 
every available opportunity, central bankers have continued to 
remind investors that they have additional tools to support 
economic activity and more importantly the will to deploy them 
if needed. 

In terms of sector returns, Information Technology (+44.4%), 
Consumer Discretion (+30.8%) and Energy (+28.4%) led the 
market higher with the more defensive sectors like Health Care 
(+2.9%), Consumer Staples (6.9%) and Utilities (+7.3%) being 
the notable laggards.

	



3  Please refer to the end of this report for the footnotes

Top 10 holdings
Holding Fund %

CSL Limited 11.40

BHP Billiton Limited 8.95

Xero Limited 5.20

Commonwealth Bank of Australia Limited 5.06

Goodman Group 4.84

Nextdc Limited 4.33

Resmed Inc 4.10

James Hardie Industries Plc 4.07

REA Group Ltd 4.07

Cochlear Limited 3.80

Sector allocation4

Energy
Materials

Industrials
Consumer Discretionary

Consumer Staples
Health Care

Information Technology

Utilities
Property Trusts

Financials ex Property Trusts

Cash 

Weight % Fund
0 5 10 15 20 25 30

Telecommunication Services

Derivatives and Other

Key contributors Key detractors
Holding Contribution %

JB Hi-Fi Limited 0.95

Afterpay Limited 0.94

James Hardie Industries Plc 0.85

Holding Contribution %

Cochlear Limited (0.58)

Bank Account (0.52)

CSL Limited (0.41)



The information in this document has been prepared by BT Funds Management Limited ABN 63 002 916 458 AFSL 233724 (‘BTFM’). 
The information shown in this document is general information only. It does not constitute any recommendation or advice. It has been prepared without taking 
into account your personal objectives, financial situation or needs and so you should consider its appropriateness having regard to these factors before acting 
on it. You should consider obtaining independent advice from a professional financial adviser before making any financial decisions in relation to the matters 
disclosed hereto.
BTFM is the responsible entity of the BT Wholesale Partner Australian Shares Growth (Platypus) Fund, ARSN 102 760 663 (‘Fund’). A Product Disclosure 
Statement (‘PDS’) is available for the Fund and can be obtained by calling the Contact Centre on 132 135, or visiting www.bt.com.au. The Financial Services 
Guide (‘FSG’) for BTFM can also be obtained via the Product Disclosure Statement page on www.bt.com.au. Any retail client should obtain and consider the 
PDS for the Fund and the FSG before deciding whether to acquire, continue to hold or dispose of units in the Fund.
BTFM is a subsidiary of Westpac Banking Corporation ABN 33 007 457 141 AFSL 233714 (Westpac). An investment in the Fund is not an investment in, deposit 
with, or other liability of Westpac or any other company in the Westpac Group. An investment in the Fund is subject to investment risk, including possible delays 
in the payment of withdrawals and loss of income and principal invested. No member of the Westpac Group (including BTFM) stands behind or otherwise 
guarantees the capital value or investment performance of the Fund.
To the maximum extent permitted by law, BTFM, and its affiliates and related bodies corporate, and their respective officers, directors, employees, professional 
advisers and agents do not accept any responsibility or liability in relation to the accuracy or completeness of this information or for any loss arising from its 
use. Past performance is not an indicator of future performance. No representation or warranty is given as to the accuracy, likelihood of achievement or 
reasonableness of any forecasts or returns contained in the information set out in this document. Any projections are predictive in character. Whilst we have 
used every effort to ensure that the assumptions on which the projections are based are reasonable, the projections may be affected by inaccurate assumptions 
or may not take into account known or unknown risks and uncertainties. The actual results actually achieved may differ materially from these projections. 
© BT Funds Management Limited – part of Westpac Banking Corporation.
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For more information

bt.com.au  |  1800 819 935  |  investorservices@btfinancialgroup.com   
GPO Box 2675, Sydney, NSW 2001

Footnotes
1	 The Management Costs included in this fact sheet are inclusive of the Management Fee and any Performance Fees and includes the effect of GST (net of RITC). 

They do not include other indirect costs. Refer to the Product Disclosure Statement and online disclosures for further information.
2	 Past performance is not a reliable indicator of future performance. The Total Net return is calculated net of management costs and pre tax. The Total Gross 

return is calculated pre management fees and pre tax.
3	 Provided by Platypus Asset Management. 
4	 Allocations may not equal 100% due to rounding.

Manager history
Manager Appointed Replaced

Platypus Asset Management December 2016

Schroder Investment Management Australia Ltd September 2004 December 2018

Alliance Capital November 2002 September 2004


