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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 2.5% 1.9% 8.2% 8.6% 6.0% 8.7% 8.3% 7.3%
Income 0.0% 0.5% 3.0% 3.3% 3.4% 3.5% 3.7% 4.0%
Growth 2.5% 1.4% 5.2% 5.4% 2.5% 5.1% 4.6% 3.3%

Index2 1.7% 0.4% 7.8% 11.4% 9.8% 10.1% 10.1% 6.8%
Outperformance 0.7% 1.5% 0.5% -2.7% -3.8% -1.5% -1.9% 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 outperformed the ASX 300 Accumulation Index in 
January, returning 2.5%, versus the index return of 1.7%. 

Contributors Comment

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

15.4%

Newmont was a positive contributor to performance 
over January, driven by ongoing strength in spot 
gold and, to a lesser extent, copper prices. There was 
no company‑specific news of note over the month. 
Newmont's full year 2025 financial result will be reported 
on 20 February. 

Commonwealth Bank of 
Australia (CBA.ASX)

-7.0%

Shares in Commonwealth Bank (CBA.ASX) fell 7% in 
January. As we are underweight CBA relative to the ASX, 
the stock contributed positively to relative performance. 
Our lower exposure reflects our view that the banking 
sector is oversized in the Australian market and that 
investors are better served by allocating to a broader 
range of industries and companies offering stronger 
long‑-term growth and diversification benefits.

Monadelphous Group 
Limited (MND.ASX)

17.5%

Monadelphous continued to perform well over January 
with its shares rising 17% thanks to ongoing news of 
contract wins from cornerstone customers and positive 
sentiment toward the resources sector given the 
backdrop of rising commodity prices.



Portfolio Update Ralton Concentrated Australian Equity

Detractors Comment

Ampol Limited (ALD.ASX)

-9.7%

Shares in Ampol (ALD.ASX) fell 10% during January, thus detracting from portfolio 
performance. The fall in share price reflected volatility in refining margins over the month, 
then a late-month trading update that featured mixed results across its key operating 
divisions. Ampol will report its full year results on 23 February.

Seek Limited (SEK.ASX)

-9.3%

Seek Limited (SEK.ASX) fell 9% over January, detracting from performance. There was no 
company-specific news over the month. We interpret the weakness in the share price over 
January to be the result of the worldwide sell-off in software technology companies due to 
concerns of being disrupted by artificial intelligence applications and tools. Seek will report 
its 1H FY26 financial result on 17 February.  

South32 Ltd. (S32.ASX)

29.8%

South32 Limited (S32.ASX) was a detractor to relative performance over the month due to 
it rallying strongly but is not held in our portfolio. Our resources company in the portfolio is 
BHP given its tier-1 portfolio of mining operations and stated strategy to organically grow its 
copper division over the coming decade as part of the energy transition.   

Portfolio Commentary

January proved more volatile than is typical for risk assets, despite equity markets finishing the month modestly higher. In 
Australia, the ASX 200 rose 1.8%, driven narrowly by the Resources and Energy sectors. The technology sector, while small 
for the ASX, weighed on the market following an aggressive sell-off fuelled by concerns around AI-driven disruption as well 
as higher discount rates.

Portfolio Return and Attribution
The portfolio outperformed the market over the month, with performance driven primarily by strength in our 
commodity‑related stocks. Newmont was a standout contributor, benefiting from a higher gold price during the month, 
while BHP also added value amid broad-based commodity price strength. Finally, Monadelphous continued to perform 
strongly following the award of additional contracts from tier-one customers such as Rio Tinto. Detractors to performance 
included Ampol (refining margins weaker), Aristocrat (US$ weakness), and Seek and Wisetech (global tech stock sell-off).

There were no changes to the portfolio over the month.

Outlook
We remain cautiously constructive as we move through 2026. Higher commodity prices have lifted the overall earnings 
growth outlook of the ASX, as has a changed policy rate outlook which has prompted bank analysts to tweak lending margin 
forecasts. Volatility remains elevated across the market, and we expect this to be even more acute as we enter the February 
profit reporting season.

Portfolio Activity
Buy

No trades

Sell

No trades

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 Woolworths Group Ltd
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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. 
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Portfolio Metrics*

Ralton XKOAI^

No. of Securities 28 294

Market Capitalisation 92,721.5 89,609.8

Active Share 57.4 --

Tracking Error 3.52 --

Beta 0.85 1.00

Est 3-5 Yr EPS Growth 5.5 5.8

ROE 12.0 13.6

Dividend Yield 2.95 3.07

P/E using FY2 Est 18.4 17.4

Price/Cash Flow 12.5 12.7

*	 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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