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The economics of a business drives long-term investment returns.

Investing in high quality, growth businesses, that have the ability to generate 
predictable, above average economic returns will produce superior investment 
performance over the long-term.

Valuing potential, not just performance1
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Choosing high quality growing businesses

Ignoring temporary market turbulence









Annual percentage change, years to June 1999–2026
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Source: Annual Report 2026, Investment Performance (p. 65)



P O R T F O L I O  F U N D AM E N T A L S

GROSS MARGIN

70.6%

OPERATING (EBIT) 

MARGIN

34.4%

RETURN ON EQUITY

13.4%

MEDIAN INTEREST 

COVER

8.8x

PRICE / EARNINGS

32.5x

FREE CASH FLOW 

YIELD

2.0%

TO P  1 0  H O L D I N G S

Rio Tinto

9.13%

Guzman y 

Gomez

6.93%

HUB24

6.47%

PWR 

Holdings

5.81%

Megaport

5.23%

Block Inc

4.45%

Nobleoak 

Life

4.45%

ResMed

4.26%

Macquarie

3.93%

Xero

3.90%

M AR K E T C AP  AL L O C ATI O N S & P / AS X  I N D E X  W E I G H TI N G

$61.61m
portfolio

Mid Cap 

$1bn–$5bn
33.5%

Mega Cap 

>$20bn
23.4%

Large Cap 

$5bn–$20bn
23.3%

Small Cap 

<$1bn
13.1%

Cash & Fixed 

Interest
6.8%

32
equities

S&P/ASX 200 

(ex-50)
39.9%

S&P/ASX 50 

(ex-20)
21.2%

All Ordinaries 

(ex-200)
14.4%

S&P/ASX 20 13.6%

Cash & Fixed 

Interest
6.8%

Outside All 

Ordinaries
4.2%

S E C T O R  AL L O C AT I O N

Financials 24.5%

Consumer Discretionary 19.5%

Information Technology 18.1%

Material 11.9%

Telecommunication 
Services

9.4%

Health Care 9.2%

Fixed Interest 5.5%

Cash 1.3%

Industrials 0.7%
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