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Key Facts

Income versus growth target

Income	 Growth

Market cap bias

Large	 Small

Investment strategy
A portfolio of ASX-listed equities 
designed to provide capital 
growth with some tax-effective 
income  

Investment objective
Outperform index by over 3% p.a. 

Benchmark index
S&P/ASX 300 Accumulation Index 

Portfolio Manager
Leo Economides

Inception date
February 2008

Management fee
0.75% p.a. (may vary across 
platforms) 

Number of stocks
25-35

External ratings
Zenith “Approved”

Key platforms
HUB24, NetWealth, Praemium, 
OneVue, Powerwrap, Linear, 
Xplore, Wealth02 

Performance (%, returns greater than one year are p.a.)1

At month end 1 Mth 3 Mth 1 Yr 2 Yr 3 Yr 5 Yr 10 Yr Inception 

Ralton -0.8% 4.8% 6.6% 11.2% 10.0% 11.0% 7.8% 7.3%
Income 0.5% 0.9% 3.1% 3.5% 3.5% 3.5% 3.7% 4.0%
Growth -1.3% 4.0% 3.5% 7.7% 6.5% 7.5% 4.1% 3.3%

Index2 -0.7% 5.0% 10.8% 16.1% 15.0% 12.9% 10.1% 6.9%
Outperformance -0.1% -0.2% -4.2% -4.9% -5.1% -1.9% -2.3% 0.4%

1	 Performance is based on a model portfolio and is gross of investment management and administration fees, but net of 
transaction costs. Total returns assume the reinvestment of all portfolio income.

2	 Index means the S&P/ASX 300 Accumulation Index. 

Portfolio Performance

The Ralton Concentrated Portfolio underperformed the S&P/ASX 300 Accumulation 
Index in September, returning -0.8 % versus -0.7 % for the index. 

Contributors Comment

Newmont Corporation 
Registered Shs Chess 
Depositary Interests Repr 1 
Sh (NEM.ASX)

15.9%

NEM performed strongly in September, rising 16 % on 
the back of a strong gold price rally driven by geopolitical 
tensions, concerns about US fiscal dominance, and 
expectations of lower policy rates. NEM will report 
September quarter production in late October.

Monadelphous Group 
Limited (MND.ASX)

6.6%

MND was a solid positive contributor to performance in 
September, which reflected positive momentum from 
the company's strong full year result reported in August 
as well as the announcement of further contract wins 
that set up the company for another strong FY26. 

IDP Education Ltd. (IEL.ASX)

17.8%

IDP Education (IEL) contributed positively in September, 
with the share price continuing its rebound after a 
period of underperformance. Investor concerns about 
the balance sheet eased after the FY25 result, which also 
highlighted additional cost-saving opportunities. While 
near-term regulatory headwinds persist, IEL is actively 
managing these. Its global footprint, strong brand, and 
ongoing investment in innovation continue to support its 
long-term position in the international education sector.
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Detractors Comment

Woodside Energy Group Ltd 
(WDS.ASX)

-12.8%

WDS detracted from performance in September, falling 16% amid weakness in global oil 
markets. WDS will report its September quarter production next month.

Woolworths Group Ltd 
(WOW.ASX)

-5.7%

Woolworths (WOW) detracted in September, with no major updates, though ongoing negative 
sentiment weighed on the share price. While management execution has fallen short of 
expectations, recent steps to reinvest in core supermarket operations are encouraging. 
Rebuilding trust and market share will take time, but we continue to view WOW as a 
high‑quality, defensive business, underpinned by a strong store network, supply chain 
and superior online offering. This presents an attractive long-term opportunity as earnings 
stabilise and its valuation potentially reverts to its historical mean. 

Transurban Group Ltd. 
(TCL.ASX)

-5.5%

TCL was a modest detractor to performance in September, falling 5% vs the overall market 
falling -0.8%. News flow was light during the month. September quarter traffic data will be 
released in early October – we expect solid growth across their Australian road network. The 
company will also be having its AGM in October and we expected they will reiterate FY26 DPS 
guidance of 69cps.

Portfolio Commentary

Market Overview
Global equities extended gains into a sixth consecutive month, with US indices pushing to fresh record highs on expectations 
of further Federal Reserve rate cuts. Strength in cyclical sectors signaled a broadening of market leadership beyond 
mega‑cap technology, aided by resilient US economic data and rising capital investment linked to AI adoption. Commodities 
were another standout, with gold and silver sharply higher, while copper benefited from demand linked to energy-transition 
projects and defence spending. By contrast, the Australian market lagged, with the ASX 200 easing slightly, weighed by a 
firmer inflation print that tempered near-term rate cut expectations.

Portfolio Attribution
Performance attribution reflected both sectoral rotations and company-specific news. Key positive contributors included 
Newmont, which rose strongly as gold prices surged to new highs, and IDP Education, which rallied on a broker upgrade and 
reaffirmed investor confidence in its growth trajectory. Monadelphous also added value, supported by continued contract 
wins. Relative performance benefited from not holding Santos, following the collapse of a takeover bid, and maintaining 
an underweight in CBA as profit-taking pressured the banks. On the detractor side, healthcare names such as Ramsay and 
Woolworths came under pressure in the aftermath of weak August results. Energy exposures also weighed on returns, with 
Woodside declining after the failed Santos merger and softer oil prices.

Outlook
While valuations across global markets remain elevated, the supportive backdrop of easier central bank policy, strong 
capital investment trends, and resilient corporate earnings should continue to underpin equities. Domestically, inflation 
volatility has delayed the timing of expected RBA cuts, but resource names stand to benefit from stronger iron ore and gold 
prices as well as a potential rotation into commodities. Our positioning remains focused on high-quality businesses with 
durable earnings growth and income support, while remaining mindful of near-term risks from tariffs, inflation shocks, or 
geopolitical flare-ups. This disciplined, fundamentals-based approach continues to guide portfolio construction.

Portfolio Activity
Buy

No trades

Sell

No trades
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This document is for general information only and does not take into account the specific investment objectives, financial situation or particular needs of any specific reader. 
As such, before acting on any information contained in this document, readers should consider whether the information is suitable for their needs. This may involve seeking 
advice from a qualified Financial Adviser. Past performance is not a reliable indicator of future performance. Ralton AM Pty Ltd Trading as Ralton Asset Management ABN 
31 639 028 809 is a Corporate Authorised Representative (AR Number 1281001) of AdviceNet Pty Ltd (ABN 35 122 720 512 AFSL 308200). Ralton AM Pty Ltd is the Investment 
Manager of the Ralton Concentrated Australian Equity Model Portfolio. 

Top 10 Holdings (alphabetical)
ANZ Group Holdings Limited Macquarie Group, Ltd.

BHP Group Ltd National Australia Bank Limited

Commonwealth Bank of Australia Newmont Corporation Registered Shs Chess Depositary Interests Repr 1 Sh

CSL Limited Telstra Group Limited

Goodman Group Transurban Group Ltd.

Sector Positioning Portfolio Metrics*

Ralton XKOAI^

No. of Securities 26 298

Market Capitalisation 85,923.8 87,441.9

Active Share 58.5 --

Tracking Error 3.54 0.00

Beta 0.83 1.00

Est 3-5 Yr EPS Growth 5.4 6.1

ROE 10.3 12.6

Dividend Yield 3.15 3.25

P/E using FY2 Est 18.7 18.6

Price/Cash Flow 11.7 12.2

*	 Source: FactSet 
^	 XKOAI means the S&P/ASX 300 Accumulation Index (Index). The Index is shown 

for comparative purposes only. Index returns do not allow for transaction, 
management, operational or tax costs. An index is not managed and investors 
cannot invest directly in an index.
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