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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 1.7% -0.1% 11.2% 8.6% 6.6% 7.2% 7.6% 7.2%
Income 0.0% 0.9% 3.0% 3.1% 3.4% 3.5% 3.6% 4.0%
Growth 1.7% -1.0% 8.2% 5.5% 3.2% 3.8% 4.0% 3.2%

Index2 2.2% -1.5% 10.1% 9.8% 9.6% 8.2% 9.3% 6.7%
Outperformance -0.6% 1.4% 1.1% -1.2% -3.0% -0.9% -1.7% 0.5%

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 ASX 300 Accumulation Index in 
April, returning 1.7% compared with the index return of 2.2%.

Contributors Comment

Macquarie Group, Ltd. 
(MQG.ASX)

0.3%

Macquarie Group (MQG) contributed significantly 
in April, supported by strong results across all 
operating segments. The stock delivered a 16.4% 
total return for the period, underpinned by robust 
growth in Commodities and Global Markets and 
elevated performance fees in Asset Management. This 
broad‑based momentum reinforced investor confidence 
in Macquarie’s diversified earnings profile despite 
ongoing macroeconomic uncertainty.

Goodman Group (GMG.ASX)

0.2%

Goodman Group (GMG) contributed to portfolio returns 
in April, delivering a 15.8% total return. Performance 
was driven by strengthening market appetite for data 
centre assets, as investors increased their allocation to 
infrastructure capable of supporting the rapid expansion 
of AI and cloud computing.

WiseTech Global Ltd.  
(WTC.ASX)

0.2%

WiseTech Global (WTC) was a positive contributor for 
April, returning 12.4%. Improving sentiment regarding 
the potential de-escalation of the Middle East conflict 
has increased global risk appetite, driving valuation 
expansion across the high-growth technology sector. As 
a result, the business benefited from the broader market 
shift toward risk assets and a reassessment of growth 
multiples.
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Detractors Comment

PEXA Group Limited  
(PXA.ASX)

-0.4%

PEXA Group (PXA) detracted in April with a -17.5% return. Investor sentiment weakened 
after the government signalled a shift away from pursuing interoperability, increasing the 
probability of PEXA being classified as a regulated asset. The market responded to the risk 
of tighter oversight and potential fee caps, which would constrain the company's long-term 
earnings growth. These regulatory headwinds overshadowed recent operational progress, 
leading to a compression in the stock's valuation.

Woolworths Group Ltd 
(WOW.ASX)

-0.2%

Woolworths Group (WOW) was a detractor in April, returning -5.5%. The company's 
third‑quarter sales increased 4.5% to $18.1 billion, representing a decent volume result. 
However, performance was impacted by weaker guidance, with management indicating 
that full-year Australian Food EBIT growth will likely track in the mid-to-high single-digit 
range rather than at the upper end of prior expectations. This downward revision is driven 
by elevated fuel costs and ongoing price investments to maintain customer volumes amid 
inflationary pressures. The resulting risk of margin compression has lowered market 
expectations.

ResMed Inc. CHESS 
Depositary Interests on a 
ratio of 10 CDIs per ord.sh 
(RMD.ASX)

-0.1%

ResMed (RMD) detracted from performance in April with a -7.4% return. This decline followed 
a shift in investor sentiment across the globally exposed Australian healthcare sector. 
Sector leaders CSL and Cochlear (COH) experienced a sell-off, creating downward pressure 
that impacted ResMed's share price. Market participants rotated away from high-multiple 
healthcare names during the month as macroeconomic outlooks evolved.

Portfolio Commentary

The Ralton Concentrated Equities portfolio recorded a positive return of 1.65% for the month of April 2026, underperforming 
the benchmark S&P/ASX 300 Accumulation Index, which delivered a return of 2.25%. The portfolio’s relative 
underperformance during the period was primarily attributable to two factors: the maintenance of elevated cash levels 
and the performance drag from specific high-risk equity holdings. Globally, equity markets experienced a concentrated 
upward movement driven by the United States, where the technology sector performed strongly. This international market 
rally followed corporate financial updates from key technology enterprises that reported bottom-line results exceeding 
consensus expectations. Due to the portfolio’s defensive positioning and asset allocation mix at the start of the month, the 
strategy did not capture the full upside of this global technology-led market expansion.

Portfolio Attribution
Positive attribution during the period was concentrated in Macquarie Group (MQG), Goodman Group (GMG), and WiseTech 
Global (WTC). Macquarie Group contributed to relative performance following a series of consensus earnings upgrades prior 
to the formal release of its financial results. Goodman Group and WiseTech Global both recorded strong positive moves, 
rebounding in line with the global sector acceleration across technology platforms and data-centre-related infrastructure 
holdings.

In contrast, the main detractors from portfolio performance during the month were ResMed (RMD), Woolworths Group 
(WOW), and PEXA Group (PXA). PEXA Group experienced a downward valuation adjustment as market participants factored 
in the operational and pricing implications of the company transitioning into a regulated entity, a development stemming 
from its monopoly market position. ResMed continued to act as a relative headwind, reflecting persistent valuation 
compression across the broader domestic healthcare sector. Woolworths Group also detracted from performance following 
its third-quarter market update, which provided weaker guidance for future earnings periods and highlighted ongoing 
pressures within the domestic consumer sector.

Portfolio Activity
Several rebalancing transactions were executed during the month to adapt the portfolio to changing macroeconomic 
signals and manage index tracking risk. The holding in IDP Education (IEL) was completely exited, as fundamental analysis 
indicates that the prevailing macroeconomic environment and international policy shifts leave the company without a 
near-term positive catalyst. Conversely, the portfolio’s position in Commonwealth Bank of Australia (CBA) was increased. 
This transaction was designed specifically to reduce tracking error relative to the benchmark index, given that the strategy’s 
broader underweight position in the banking sector had become concentrated within a single stock exposure. To manage 
individual asset concentration risk, the position size of BHP Group was reduced during the period. Furthermore, the 
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allocation to SEEK Limited (SEEK) was decreased following a strong rise in share price in April, reflecting increasing macro 
uncertainty surrounding the medium-term outlook for the domestic employment market, where forward indicators remain 
too subdued to justify the price movement. 

Outlook
The near-term market outlook remains characterised by elevated macro uncertainty, with geopolitical developments and 
changing energy supply dynamics expected to influence broader market returns. The risk of prolonged inflation coupled 
with a moderation in global economic growth creates a complex environment for corporate margins and equity valuations. 
While specific sectors may demonstrate resilience, equity markets are likely to experience ongoing price fluctuations as 
monetary policy expectations adjust, as well as the Federal Budget in May, which is likely to increase volatility of the market.

Against this backdrop, the investment strategy remains focused on holding high-quality companies that possess resilient 
earnings profiles and strong balance sheets. In response to current market volatility, the strategy will apply appropriate risk 
management frameworks across all exposures. Portfolio positioning will actively evaluate opportunities to reduce the cash 
weight, with capital deployment remaining dependent on the dynamic fluctuation of the macroeconomic environment and 
the emergence of favourable entry prices. The priority remains the preservation of capital and the selective addition of risk 
where valuation limits provide a sufficient margin of safety.

Portfolio Activity
Buy

No trades

Sell

IDP Education Ltd. (IEL.ASX) We have exited our position in IDP Education (IEL). The business faces cyclical headwinds 
from falling international student visa applications and declining grant rates across Australia, 
the UK, and Canada, which directly impact testing and placement revenues. Structurally, a 
significant slowdown in Chinese demand for Western education and market share gains by 
competitors like Pearson PTE further challenge the business model. With consensus earnings 
forecasts remaining overly optimistic, the risk of earnings disappointment is elevated. At 
current levels, the stock’s outlook remains negative.

Top 10 Holdings (alphabetical)
ANZ Group Holdings Limited National Australia Bank Limited

BHP Group Ltd Newmont Corporation Registered Chess Depositary Interests Repr 1 Sh

Commonwealth Bank of Australia Telstra Group Limited

Goodman Group Transurban Group Ltd.

Macquarie Group, Ltd. 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 27 298

Market Capitalisation 99,607.1 100,686.4

Active Share 54.4 --

Tracking Error 3.97 0.00

Beta 0.80 1.00

Est 3-5 Yr EPS Growth 5.1 5.5

ROE 12.3 13.4

Dividend Yield 3.14 3.23

P/E using FY2 Est 17.6 16.2

Price/Cash Flow 12.0 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.

BenchmarkPortfolio


