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Fund overview1

Inception date 5 November 2014

APIR BTA0538AU

Fund size (AUD millions) $388.19

Investment objective To provide long-term capital appreciation by investing primarily in a 
portfolio of securities of companies which are traded, listed or due to be 
listed, on recognised exchanges and/or markets throughout the world. 
The Underlying Fund’s portfolio may include investments in the securities 
of companies traded, listed or due to be listed, on recognised exchanges 
and/or markets of developing countries.

Recommended investment timeframe 6 years

Distribution frequency Annually

Management fees and costs (%) pa2 0.80

Performance fees (%) pa3 Not applicable
Buy/sell spread (%) 0.20 / 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 1.41 4.45 16.52 17.97 10.00 13.71 

Growth return 1.41 4.45 0.75 10.04 (0.23) 3.11 

Distribution return 0.00 (0.00) 15.77 7.93 10.23 10.61 

Benchmark~ 2.39 6.49 23.02 22.01 15.37 12.87 

~ MSCI All Country World Index ex-Australia Net (unhedged)						    

Top 10 holdings5

Holding Fund % Benchmark %

Nvidia Corp 5.56 5.12

Microsoft Corp 4.61 4.11

Apple Inc 4.18 4.28

Alphabet Inc Cl C 2.95 2.94

Amazon.com Inc 2.35 2.36

Meta Platforms Inc-Class A 2.34 1.79

Broadcom Inc 1.98 1.66

Alibaba Group Holding Ltd 1.32 0.44

Tencent Holdings Ltd 1.24 0.61

Taiwan Semiconductor Manufac 1.07 1.19
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Sector allocations5,6
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Regional allocations5,6
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Fund update5  

The T. Rowe Price Wholesale Plus Global Equity Fund 
returned 1.41% over September, underperforming the 
benchmark which returned 2.39% over the same period.

Tesla was the largest relative detractor for the month. 
Our underweight allocation to the electric vehicle maker 
hindered relative performance as the company’s shares 
rallied on news that Chief Executive Officer Elon Musk 
had bought around US 1 billion of stock. We own a small 
position as we believe that structural cost, technology, 
and cultural advantages should enable Tesla to continue to 
disrupt the automotive industry, while also diversifying into 
less cyclical and higher-margin verticals such as energy 
storage and autonomous driving. However, we remain 
underweight versus the benchmark as we recognize there 
are a number of meaningful risks to the firm’s growth 
trajectory. At the sector level, our choice of securities 
within financials detracted the most from relative returns, 
especially our positioning in Asia Commercial Bank, Block, 
and Joint Stock Commercial Bank for Foreign Trade of 
Vietnam (Vietcombank). Conversely, stock selection in 
materials contributed to relative results, led by our positions 
in Grupo Mexico and Ero Copper.

We believe that global growth equity investors are facing a 
uniquely challenging environment, driven by a confluence 
of factors currently shaping markets. Despite increased 
volatility and uncertainty, equities have delivered surprisingly 
strong returns in 2025. However, there has been a sharp 
divergence in market leadership, resulting in an unusual 
bifurcation: Non-U.S. value stocks and high-beta, 
speculative growth stocks in the U.S. have surged well 
beyond typical return expectations. The unpredictable 
trade and geopolitical policies of the Trump administration 
have prompted increased fiscal spending in other 
developed countries, particularly in Europe and Japan, as 
they respond to the U.S.’s now-uncertain role in the global 

landscape. In the U.S., a boom in AI-related demand, 
deregulation, government support for cryptocurrency, 
and shifts in funding and policy have fostered a more 
speculative environment, with investors eager to buy 
high-growth, high-beta names—especially in technology. 
Meanwhile, most other areas of the market, especially 
traditional durable growth sectors such as health care, 
consumer-related industries, and non-tech industrials, 
are lagging behind these more speculative segments.

Given this backdrop, we believe it is vital as active 
managers to position the portfolio to take advantage of 
current market dynamics while staying true to our focus as 
global growth investors with a long-term horizon and a 
commitment to adding value for our clients. While we 
believe caution is warranted during periods of market 
excess and exuberance, we recognize the need to embrace 
change where appropriate. Accordingly, we have increased 
exposure to companies poised to benefit from the AI boom 
across technology, financials, and industrials, selecting 
those we believe offer reasonable valuations. We have also 
added incremental exposure to cryptocurrency in response 
to its growing adoption and legitimacy among traditional 
financial institutions and government bodies, though this 
remains a measured allocation rather than a significant 
directional bet.

Overall, we remain committed to high-quality, durable 
businesses and broad diversification across sectors and 
geographies as the most effective approach to 
compounding wealth over time. While today’s speculative 
environment offers enticing near-term gains, our priorities 
remain disciplined attention to valuation, prudent risk 
management, and capital preservation. Supported by the 
differentiated insights of our research platform, we believe 
we are well positioned to capture opportunities in an 
evolving market.



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 T. Rowe Price Wholesale Plus Global Equity Fund ARSN 602 109 357 (the Fund). The Fund will invest into theO Class units 
of the  T. Rowe Price Global Equity Fund ARSN 121 250 691 APIR ETL7771AU (Underlying Fund), a registered managed investment scheme under the Corporations 
Act. The responsible entity of the Underlying Fund is Equity Trustees Limited ABN 46 004 031 298 AFSL 240975 and the investment manager is T. Rowe Price 
Australia Limited ABN 13 620 668 895, AFSL 503741 (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 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), IDPS-

like 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 at bt.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.

http://bt.com.au/wholesaleplus
http://bt.com.au
http://bt.com.au/tmd
http://bt.com.au/wholesaleplus

