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Fund overview1

Inception date 1 December 2014

APIR code BTA0567AU

Fund size (AUD millions) $35.22

Investment objective The Fund aims to generate medium to long-term returns by identifying and taking 
advantage of upward and downward price trends through trading in futures, 
options, forward contracts, contracts for difference, equities, debt, swaps and 
other derivatives both on and off exchange using the AHL Alpha Program. 
Amounts not required for trading are invested in cash and cash equivalents.

Recommended investment 
timeframe

7 years

Distribution frequency Annually

Management fees and costs (%) pa2 1.58

Performance fees (%) pa3 1.34

Buy/sell spread (%) 0.00 / 0.00

Performance review4

Period ending  
30 September 2025

1 month 3 months 1 year 3 years 5 years Since inception

% % % % pa % pa % pa

Total Net return 5.34 7.30 (2.57) (2.11) 3.29 2.92 

Growth return 5.34 7.30 (15.58) (8.49) (1.72) (0.79)

Distribution return 0.00 0.00 13.01 6.38 5.01 3.72 

					   

Actual asset allocation5,6,7

Cash 7.04%

Other – International 
(alternatives) 2.36% 

Infrastructure – 
International 
Listed 4.06%

Property – 
Australian 
Listed 3.03%

Lorem ipsum

 

Bonds and Rates – 11.90%

Commodities – 20.80%

Credit – 3.40%

Currencies – 22.30%

Stocks – 41.60%
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Fund update5

The Man AHL Wholesale Plus Alpha (AUD) fund finished 
the month up 5.34%. 

September’s weaker-than-expected payroll print fuelled 
investor expectations that the Fed would need to further 
cut its base rate to support a creaking labour market, with 
unemployment at its highest since late 2021. With 50bps of 
cuts priced in by year-end, this unleashed a wave of risk-on 
sentiment that helped push global equity markets higher 
and credit spreads lower. That optimism failed to flow into 
the bond market, particularly so in France where PM Bayrou 
lost a highly anticipated vote of confidence, sending 30-year 
French yields to a post-2009 peak early in the month. 
Precious metals also continued their march higher, led by 
silver and gold, with the latter posting its strongest month 
since August 2011. The backdrop proved particularly 
conducive for the Programme’s positioning, with all sectors 
gaining except fixed income. Equities drove performance as 
broad-based long positioning benefitted from the risk-on 
sentiment. A long position in the MSCI EM index led the 
way, closely followed by APAC indices. Notable gainers 
included the Korean KOSPI, which hit an all-time high eight 
times during the month, as well as the FTSE Taiwan and 

Hang Seng indices. Commodity gains were driven by 
metals, primarily long precious metals exposure, as demand 
spiked amid US rate cut expectations, fears of a potential 
government shutdown, and escalating geopolitical tensions. 
Gold topped the performance charts. Trading in 
agriculturals also proved accretive, led by a short position 
in wheat, although these gains were partially offset by 
detractors in energies, namely a short European energy 
position. In currencies, the dollar continued to weaken 
over the month, benefitting the underlying Fund’s short 
positioning against the greenback, particularly in  
LatAm-dollar crosses. Amid dovish Fed talk and concerns 
that a government shutdown might spur even more 
accommodative policy, long positions in BRL and MXN 
led gains. Short exposure to INR and JPY against the 
greenback were two standout contrarian positions that 
further added to the widespread gains. Fixed income was 
the only asset class to detract. Losses were led by a long 
SOFR position, which struggled towards the end of the 
month. Elsewhere, losses were muted but broad-based as 
mixed positioning struggled. Long Ausi bonds detracted 
alongside short positions in Korean bonds and Gilts.



The information in this document has been prepared by Westpac Financial Services Limited (‘WFSL’) ABN 20 000 241 127 AFSL 233716. 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. WFSL is the 
responsible entity of the Man AHL Wholesale Plus Alpha (AUD) ARSN 602 130 049 (the Fund). The Fund will invest into the Man AHL Alpha (AUD) ARSN 138 643 768 
APIR MAN0002AU (Underlying Fund), a registered managed investment scheme under the Corporations Act 2001 (Corporations Act). The responsible entity of 
the Underlying Fund is Man Investments Australia Limited ABN 47 002 747 480 AFSL 240581 (Man Australia). Man Australia is a wholly owned subsidiary of Man 
Group plc. AHL Partners LLP (AHL) is the investment manager of Class D1 AHL Alpha AUD Shares of AHL Strategies PCC Limited (Manager). The Manager has 
consented to the statements pertaining to it in this document, in the form and context in which they appear and has not withdrawn its consent as at the date this 
document was published.This information may contain material provided by the Manager derived from sources believed to be accurate as at its issue date. 
While such material is published with necessary permission, no company in the Westpac Group accepts any responsibility for the accuracy or completeness of, 
or endorses any such material. Except where contrary to law, we intend by this notice to exclude liability for this material.
A Product Disclosure Statement (‘PDS’) is available for the Fund and can be obtained by visiting bt.com.au/wholesaleplus. The Financial Services Guide (‘FSG’) 
for WFSL 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. For the Target Market Determination for this product please refer 
to bt.com.au/tmd.
WFSL 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 stands behind or otherwise guarantees the capital 
value or investment performance of the Fund.
To the maximum extent permitted by law, WFSL, 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.
© Westpac Financial Services Limited – A part of Westpac Banking Corporation
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For more information

bt.com.au/wholesaleplus  |  1300 881 716  
Wholesale Plus Funds, GPO Box 2861, Adelaide, SA 5001

Footnotes
1	 Generally, the Wholesale Plus Funds are not open to direct investors. The Fund is only accessible through an Investor Directed Portfolio Service (IDPS), IDPSlike 

scheme or a nominee or custody service, a managed account or any other service or platform approved by us, or through a superannuation fund. Refer to the 
Product Disclosure Statement for the Fund which is available atbt.com.au/wholesaleplus or contact 1300 881 716 for more information.

2.	 The management costs identified in this fact sheet comprise the management fee, indirect costs and include the effect of GST (net of reduced income tax 
credit (RITC). Refer to the Product Disclosure Statement of the Fund and online disclosures for further information.

3.	Performance fees are prescribed by legislation to be calculated based on the average of the performance fees incurred by the Fund or Underlying Fund (as 
relevant) over the previous 5 financial years.

4.	Past performance is not a reliable indicator of future performance. Performance figures are calculated net of all fees and costs and before taxes, other than any 
fees and costs deducted through an investment platform. Growth and distribution returns may not equal the total net return received due to rounding.

5.	 Information shown has been provided by the underlying manager.

6.	Allocations may not equal 100% due to rounding.

7.	 Exposure values represent the delta notional value of positions expressed as a percentage of fund capital of the underlying fund. Where applicable, fixed 
income exposures are adjusted to a 10 year bond equivalent. Currency exposure within this table only reflects that of the Currency sector traded by Man AHL 
and does not include FX hedging or cash management. For credit default swaps, a short position represents buying protection and a long position represents 
selling protection.
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