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Investment Policy  
Investment Objective 
The Fund employs sophisticated computerised processes to identify 
trends in markets around the world. Trading signals are generated and 
executed via a finely tuned trading and implementation infrastructure. 
This process is quantitative and primarily direct ional in nature, meaning 
that investment decisions are entirely driven by mathematical models 
based on market trends and other historical relationships. It is 
underpinned by rigorous risk control, ongoing research, diversification, 
and the constant search for efficiency. The cornerstone of the 
investment philosophy is that financial markets exhibit persistent 
trends and other inefficiencies.   

Type of Assets 
The Fund invests in a varied portfolio of instruments which may 
include, but is not limited to, securities, futures, options, forward 
contracts, swaps, CFDs and other financial derivatives both on and off 
exchange. These markets may be accessed directly or  indirectly and 
span a variety of asset classes.  
   

Benchmark Degree of Freedom  
The Fund is actively managed; no benchmark is used as a universe for 
selection or for performance comparison purposes.   

Please refer to the Fund’s PDS for additional details regarding the 
Investment policy.  
  

Fund Risks  
The value of your investment and the income from it may rise as well as 
fall and you may not get back the amount originally invested. Prior to 
investing in the Fund investors should carefully consider the risks 
associated with investing, whether the Fund suits their investment 
requirements and whether they have sufficient resources to bear any 
losses which may result from an investment in the Fund. Investors 
should only invest if they understand the terms on which the Fund 
is offered. Investors should consi der the summary of the key risks 
in the Risks Glossary section below and refer to the PDS for more 
information and where appropriate seek professional advice before 
investing.  
  

 Monthly return1:  -1.68%   YTD return1 : -10.06%   

 Performance Chart (Since Inception)1 
 

 Fund Details (Key Facts)2 

Inception Date   25 September 2015  

Fund Size   AUD 138,310,832  

Structure  Non-UCITS  

Domicile   Australia  

Investment Manager   AHL Partners LLP  

 

 

 

 

 

 
Past performance is not indicative of future performance. Returns 
may increase or decrease as a result of currency fluctuations. The 
performance chart above is expressed in log scale to uniformly 
illustrate percentage changes each month. It shows the actual  
trading results of the Fund. It is not designed to predict or 
forecast the future performance of the Fund.  
 
     
 

  
 

   

  

 

Cumulative Performance1 

 
1 Month 3 Months 6 Months YTD 1 Year 3 Years 5 Years 10 Years 

Since 
Inception 

Fund  -1.68%  -7.04%  -7.89%  -10.06%  -16.76%  -9.63%  7.31%  n/a  16.82% 
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Discrete Performance1 Performance Statistics Since Inception1 

Year 

May  2024 
- May  
2025 

May  2023 
- May  
2024 

May  2022 
- May  
2023 

May  2021 
- May  
2022 

May  2020 
- May  
2021 

Fund  -16.76% 8.64% -0.06% 6.16% 11.85% 

 

Annualised 
Return 

Annualised 
Volatility 

Sharpe 
Ratio3 Correlation Beta 

Information 
Ratio 

Tracking 
Error 

1.62% 8.67% n/a n/a n/a n/a n/a  

 

 

Annualised Returns  
 

 3 Year Annualised Return 5 Year Annualised Return 10 Year Annualised Return Since Inception Annualised Return 

Fund  -3.32%  1.42%  N/A  1.62% 
 

 

Drawdown Statistics4 

 Max Drawdown Length of Max Drawdown Length of Recovery 
Duration of Max 

Drawdown 
Number of Total Drawdowns 

Fund  -17.75% 
 

13 Months 
 

n/a 
 

n/a 11  

 

Historical Performance1 

Year Jan  Feb  Mar Apr May  Jun Jul Aug Sep Oct Nov Dec Fund YTD 

2015  n/a  n/a  n/a  n/a  n/a  n/a  n/a  n/a  0.89%  -3.99%  3.19%  -1.73%  -1.78%  

2016  3.06%  2.05%  -1.24%  -3.80%  -2.36%  2.36%  -0.04%  -1.33%  -1.68%  -1.78%  -0.03%  1.97%  -3.03%  

2017  -1.29%  1.98%  -1.87%  -0.15%  2.02%  -1.90%  2.23%  2.42%  -3.91%  5.27%  -0.11%  0.60%  5.08%  

2018  3.10%  -7.03%  -0.83%  -0.57%  0.26%  1.27%  -1.85%  3.46%  -1.63%  -0.70%  -0.38%  3.98%  -1.40%  

2019  -2.10%  -0.02%  3.56%  2.12%  0.47%  1.42%  3.49%  3.00%  -2.75%  -3.10%  0.65%  0.82%  7.51%  

2020  -0.58%  -0.01%  5.32%  -0.91%  -1.09%  -1.12%  1.30%  0.53%  -1.74%  -0.95%  1.64%  4.79%  7.11%  

2021  -1.22%  2.64%  0.93%  3.16%  1.51%  -1.08%  0.45%  0.08%  -2.15%  3.02%  -4.85%  1.18%  3.42%  

2022  -0.66%  2.03%  5.42%  3.25%  -0.29%  0.71%  -0.91%  0.08%  4.35%  -0.30%  -3.59%  0.03%  10.23%  

2023  0.78%  0.64%  -5.46%  1.70%  2.26%  1.58%  -1.55%  -1.78%  4.08%  0.52%  -4.12%  1.62%  -0.14%  

2024  -1.22%  4.41%  2.95%  3.41%  -1.19%  -1.43%  -3.28%  -3.84%  1.75%  -4.21%  1.12%  2.42%  0.42%  

2025  -0.46%  -2.81%  -0.94%  -4.55%  -1.68%  n/a  n/a  n/a  n/a  n/a  n/a  n/a  -10.06%  
 

Past performance is not indicative of future performance. Returns may increase or decrease as a result of currency 
fluctuations. 



  

  

 

 

 

 
For further information visit: www.man.com 

  

Man AHL Alpha (AUD) Class B AUD   

29 May 2025  

3/7 

Performance Analysis 

Distribution of Monthly Returns 
(25 September 2015 - 29 May 2025) 

 

 

 MTD Gross Performance Contribution5 

 

 

   
 

Top 5 markets6   Bottom 5 Markets6 

 MTD  EOM Position 

Live Cattle  0.09%  Long  

Norwegian Krone/US Dollar  0.08%  Long  

FTSE Italia All Share Index   0.07%  Long  

Mexican Peso/US Dollar  0.07%  Long  

Europe-Banks-Equity  0.07%  Long  
 

 

 MTD  EOM Position 

Coffee  -0.49% Long 

SONIA 3Mth Index  -0.33% Long 

SOFR 3Mth Index  -0.24% Short 

Euribor  -0.16% Long 

Chinese Renminbi/US Dollar Offshore 
Deliverable  

-0.13% Long 
 

 

Exposure and Risk Analysis7  
Headline Risk Analysis  Exposure & VaR8 

VaR (99%) 2.03%  

Expected Shortfall (99%)9 2.26%  

Leverage10 3.49 

 
 

Sector 
Long 

Exposure 
Short 

Exposure 
Net 

exposure 
VaR 

Bonds and 
Rates 

82.49%  -25.95%  56.54%  0.41%  

Commodities 20.69%  -23.85%  -3.16%  0.43%  

Credit 24.87%  0.00%  24.87%  0.07%  

Currencies 61.32%  -61.32%  0.00%  0.86%  

Stocks 43.14%  -5.84%  37.30%  0.98%  
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Top 5 Currency Exposure 
 Exposure 

USD  -106.47%  

GBP  15.26%  

INR  9.36%  

MXN  9.27%  

ZAR  8.41%  

 

Commodities Net Exposure 

 Exposure 

Agriculturals  -3.38% 

Energies  -3.63% 

Metals  3.85% 

 

Sovereign Bond Net Exposure 
 Exposure 

Non G10  11.19%  

G10  -2.66%  
 

Equity Sector Net Exposure 
Sector Exposure 
Broad Market Indices  33.06%  

Communication Services  0.53%  

Consumer Discretionary  0.05%  

Consumer Staples  0.43%  

Energy  -0.11%  

ETFs  0.62%  

Financials  2.01%  

Health Care  -0.43%  

Industrials  0.78%  

Information Technology  -0.16%  

Materials  -0.24%  

Real Estate  0.03%  

Unclassified  0.00%  

Utilities  0.74%  

 

Option Positioning by Asset Class 

 Position Vega11 

Bonds and Rates  Short vol  0.00% 

Stocks  Short vol  -0.01% 

Commodities  Short vol  0.00% 

Currencies  Short vol  0.00% 

 

Risk Metrics 
 CS0112 DV0113 

Bonds and Rates  0.00%  -0.05%  

Credit  -0.01%  0.00%  
 

 

 

NAV14 
Class NAV ISIN Minimum Initial Minimum Additional 

AUD Class  1.00 AU60MAN00179 5,000 1,000  
Please note all figures in the NAV table are denoted in AUD.  

Not all fees and charges may be shown, please consult the prospectus, KIID/KID for further information.  

 

 

Dealing Terms  

Valuation Frequency  Daily  

Dealing Frequency   Daily  

Subscription  Before 12:00 (Sydney) on dealing day  

Redemption  Before 12:00 (Sydney) on dealing day  

Responsible Entity Man Investments Australia Limited 

Administrator State Street Australia Ltd 

APIR MAN0017AU  

 

Regulatory Guide (RG240) Fund Disclosure  
Net Asset Value of the Fund and redemption price:  Please refer to details in the NAV table  

Material changes to key service providers:  There have no changes to key service providers  

Net returns after fees, costs and relevant taxes:  Please refer to details within the performance section  

Material changes to the Fund risk profile and strategy:  There have been no changes to the Fund’s risk profile and strategy  

Material changes to primary investment personnel involved managing 
the Fund: 

There have been no changes to the primary investment personnel  
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1 Please note all performance statistics and charts are based on the lead reporting shareclass. Performance data is shown net o f fees with income reinvested, and does 
not take into account sales and redemption charges where such costs are applicable. Return s are calculated net of management fees and any applicable performance 
fees. Other share classes may charge higher fees.  
 
2 Fund Size represents the combined AUM of all share-classes noted in the NAV table.  
   
3 Sharpe ratio is calculated using a risk -free rate in the appropriate currency over the period analysed. Where an investment has underperformed the risk -free rate, the 
Sharpe ratio will be negative. Because the Sharpe ratio is an absolute measure of risk -adjusted return, negative Sharpe ratios are not shown as they can be misleading.  
  
4 Please note, if any of the statistics below show N/A then the fund/benchmark is either yet to witness a drawdown or its max d rawdown is ongoing and statistics can 
not yet be calculated.  

  
5 The figures are estimated and generated on a fund level and do not take into account the fees/interest/commission charges on any particular account. Differences 
may also occur due to slippage variation, portfolio changes, FX movements and post execution a djustments. Therefore the sum total of these sector indications will not 
necessarily equate to the reported performance for the month in question.  
  
6 The organisations and/or financial instruments mentioned are for reference purposes only. The content of this material should  not be construed as a recommendation 
for their purchase or sale.  
  
7 All Exposure and Risk data as at  29 May 2025  
8 Exposure values represent the delta notional value of positions expressed as a percentage of fund capital. Where applicable, fixed income exposures are adjusted to a 
10 year bond equivalent. Currency exposure within this table only reflects that of the Cu rrency 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 pr otection.  
  
9 Expected Shortfall is defined as the average of all losses which are greater than or equal to VaR.  
  
10 Leverage displayed here is calculated using the sum of gross exposure from each sector traded by the Fund and therefore does not include leverage from FX hedging 
or cash management and in no way reflects regulatory leverage calculations. Exposure calculat ions used are the same as detailed in the exposure reference note with 
exposures netted at the underlying security level.  
  
11 The measurement of an option’s sensitivity to changes in the volatility of the underlying asset. Vega represents the amount t hat an option contract’s price changes in 
reaction to a one percent change in the volatility of the underlying asset.  
  
12 CS01 is the estimated impact on the fund in response to a one basis point increase in credit spreads.  
  
13 DV01 is the estimated impact on the fund in response to a one basis point increase in interest rates.  
  
14 The share class in blue in the table is the reporting share class for the Fund and may be closed to new subscriptions.  
  

 Risk Glossary  

 Prior to investing in the Fund investors should carefully consider the risks associated with investing, whether the Fund suit s their investment 
requirements and whether they have sufficient resources to bear any losses which may result from an investment i n the Fund. Investors should 
only invest if they understand the terms on which the Fund is offered. Investors should consider the following risks and wher e appropriate seek 
professional advice before investing:  
Investment Objective Risk  - There is no guarantee that the Fund will achieve its investment objective.  
Market Risk - The Fund is subject to normal market fluctuations and the risks associated with investing in international securities markets . 
Therefore, the value of your investment and the income from it may rise as well as fall and you may not get back the amount o riginally invested. 
Counterparty Risk  - The Fund will be exposed to credit risk on counterparties with which it trades in relation to on -exchange traded instruments 
such as futures and options and where applicable, 'over-the-counter' ("OTC","non-exchange") transactions. OTC instruments may also be less 
liquid and are not afforded the same protections that may apply to participants trading instruments on an organised exchange.  
Currency Risk - The value of investments designated in another currency may rise and fall due to exchange rate fluctuations. Adverse 
movements in currency exchange rates may result in a decrease in return and a loss of capital. It may not be possible or prac ticable to 
successfully hedge against the currency risk exposure in all circumstances.  
Liquidity Risk - The Fund may make investments or hold trading positions in markets that are volatile and which may become illiquid. Timely an d 
cost efficient sale of trading positions can be impaired by decreased trading volume and/or increased price volatility.  
Commodity risk  - The Fund may have exposure to commodities, the value of which can be volatile may carry additional risk. Commodity prices can  
also be influenced by the prevailing political climate and government stability in commodity producing nations.  
Model and Data Risk - The Fund's Investment Manager relies on internally derived qualitative and quantitative trading models and algorithms. 
These quantitative trading models and algorithms may rely on data that is internally derived or provided by a third party. If  a model or algorithm or 
the data consumed by these models or algorithms prove to be incorrect or incomplete, the Fund may be exposed to potential los ses. The 
calculations and output of a models or algorithm can be impacted by unforeseen market disruptions and/or government or regulatory intervention, 
leading to potential losses.  
For more information to all risks relevant to the Fund, please see the PDS.  
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 Glossary 
Annualised Return - An annualised total return is an average amount of money earned by an investment each year over a given time period. It is ca lculated 
to show what an investor would earn over a period of time if the annual return was compounded.  
Annualised Volatility - Volatility is the rate and extent at which the price of a portfolio, security or index, moves up and down. If the price swing s up and 
down with large movements, it has high volatility. If the price moves more slowly and to a lesser extent,  it has lower volatility. It is used as a measure of the 
riskiness of an investment. Annualised volatility is an average annual amount of volatility over a given time period.  
Beta - A measure of how sensitive an investment portfolio is to market movements. The sign of the beta (+/ -) indicates whether, on average, the portfolio's 
returns move in line with (+), or in the opposite direction (-), to the market. The market has a beta of 1. If the portfolio has a beta of less (more) than 1, it 
means that the security is theoretically less (more) volatile than the market. 
Entry Charge - The entry charge shown is a maximum figure and in some cases you might pay less. Please refer to your financial advisor or th e distributor 
for the actual charges. 
Exposure - This refers to the part of a portfolio that is subject to the price movements of a specific security, sector, market or econo mic variable. It is 
typically expressed as a percentage of the total portfolio, e.g. the portfolio has 10% exposure to the mining s ector. 
Futures - Derivative financial contracts that obligate parties to buy or sell an asset at a predetermined future date and price.  
Hedge/hedging - A method of reducing unnecessary or unintended risk. 
Leverage - When referring to a company, leverage is the level of a company’s debt in relation to its assets. A company with significantl y more debt than 
capital is considered to be leveraged. It can also refer to a fund that borrows money or uses derivatives to magni fy an investment position. 
Long/Short Sector Exposure - Denotes that the Fund is currently positioned to profit from a rise/fall in the underlying sector.  
NAV - The Net Asset Value (NAV) represents the value per share. It is calculated by dividing the total net asset value of the fund (the value of the fund’s 
assets less its liabilities) by the number of shares outstanding. 
Net and gross exposure - The amount of a portfolio's exposure to the market. Net exposure is calculated by subtracting the amount of the portfolio wit h 
short market exposure from the amount of the portfolio that is long. For example, if a portfolio is 100% long and 20% short, its net exposure is 80%. Gross 
exposure is calculated by combining the absolute value of both long and short positions. For example, if a portfolio is 100% long and 20% short, its gross 
exposure is 120%. 
Ongoing Charge Figure (OCF) - The OCF is estimated and based on expenses and may vary from year to year. It includes management fees but excludes 
performance fees (where applicable) and portfolio transaction costs , except in the case of an entry/exit charge paid by the Fund when buying or selling 
units in another sub-fund. The charges you pay are used to pay the costs of running the Fund, including the costs of marketing and distributing it . These 
charges reduce the potential growth of your investment. 
Options - Financial contracts that offer the right, but not the obligation, to buy or sell an asset at a given price on or before a giv en date in the future. 
Performance Contribution - To the extent to which asset classes have contributed, either positively or negatively, to the fund's performance.  
Performance Fee - The payment made to an Investment Manager if certain performance levels are achieved (often over and above any levels set out  in the 
investment objective) within a set time period. Please refer to the fund’s offering documents for a complete description.  
Qualitative trading models - Analysis that uses subjective judgment based on unquantifiable information, such as management expertise, industry cycles, 
strength of research and development, 
Quantitative trading models - Trading strategies based on quantitative analysis, which rely on mathematical computations and number crunching to 
identify trading opportunities 
Redemption Fee - This is the maximum that might be taken out of your money before the proceeds of your investment are paid out.  
Share Class - Type of fund shares held by investors in a fund (share classes differ by levels of charge and/or by other features such as he dging against 
currency risk). Each has a different level of charges and minimum investment. 
Sharpe Ratio - The Sharpe Ratio is a measure for calculating risk-adjusted return, and has become the industry standard for such calculations. The Sharpe 
Ratio is the average return earned in excess of the risk-free rate per unit of volatility or total risk. The higher the ratio the better, with a number greater than 
1 usually considered good, a number greater than 2 considered very good and a ratio of 3 or higher considered excellent. As i t is an absolute measure of risk-
adjusted return, negative Sharpe Ratios can be misleading and are therefore shown as N/A.  
Sovereign bond - Specific debt instrument issued by a government. 
UCITS - Stands for Undertakings for Collective Investments in Transferable Securities. This is the European regulatory framework for an investment vehicle 
that can be marketed across the European Union and is designed to enhance protections for Retail Investors.  
Volatility - The amount and frequency with which an investment fluctuates in value. 
YTD - Year-to-date. 
EOM Position - End-of-month Position 
  

 

 
Important information 
This material is of a promotional nature.  
Investment in the Fund is offered by Man Investments Australia Limited (' MIA') ABN 47 002 747 480 AFSL 240581. MIA is the Responsible Entity 
and issuer of Units in the Fund and publisher of this document. Offers of units will be made in the Product Disclosure Statem ent dated 28 March 
2022, as amended from time to time, (' PDS') issued by MIA which is available at https://www.man.com/products/man-ahl-alpha-aud. The target 
market determination in respect of the Fund is also available at https://www.man.com/products/man-ahl-alpha-aud. 
The offer of units in New Zealand is made pursuant to and in accordance with subpart 6 of Part 9 of the Financial Markets Con duct Act 2013 and 
Part 9 of the Financial Markets Conduct Regulations 2014. Investors receiving the PDS in New Zealand should rea d the ‘New Zealand Unitholders: 
Warning Statement’ in Section 11 of the PDS. GSFM Pty Ltd ABN 14 125 715 004 AFSL 317587 is the distributor of the Fund.  
The value of an investment and any income derived from it can go down as well as up and investors may n ot get back their original amount 
invested. Alternative investments can involve significant additional risks. The information on this document is general infor mation only and does 
not take into account anyone's objectives, financial situation or needs. Bef ore making an investment decision, you should consider whether the 
information on this presentation is appropriate to your particular objectives, financial situation and needs, and obtain prof essional financial, tax, 
legal and investment advice.  
Terms capitalised and used in this document have the same meaning as in the PDS. The information on this document is general informatio n only 
and has been prepared without taking into account anyone's objectives, financial situation or needs so before acting on it y ou should consider its 
appropriateness to your circumstances and seek all necessary professional financial, tax, legal and investment advice.  
Persons considering investing in the units should carefully read all of the PDS before making an investment decisi on. Investors wishing to acquire 
units will need to complete the Application Form attached to the PDS. Please also refer to the Identification Requirements do cument 
accompanying the PDS. US Persons are not eligible to subscribe for units pursuant to the PD S.  
Information contained on this document has been obtained from sources believed to be accurate, but not guaranteed, and MIA do es not give any 
representation or warranty as to its reliability, accuracy or completeness. To the maximum extent permitted by law, MIA does not accept any 
liability whatsoever for any loss, damage, cost or expense however arising from the use of information on this presentation. The data contained on 
this document is provided from the Man Group database and Bloomberg.  
MIA will receive remuneration in relation to your investment in the Fund. A portion of the fees and salaries paid to MIA staff may be at tributable to 

https://www.man.com/products/man-ahl-alpha-aud
https://www.man.com/products/man-ahl-alpha-aud
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the provision of general financial product advice in relation to the Fund. Please read Man Investments Australia’s Financial Services Guide and 
Privacy Policy.  
This material is proprietary information and may not be reproduced or otherwise disseminated in whole or in part without the prior written consent 
of MIA. Any data services and information available from public sources used in the creation of this material are believed to  be reliable. However, 
accuracy is not warranted or guaranteed.© Man 2024  
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