
MyNorth Managed Portfolios

* Since inception returns commence from the month end of the portfolio's launch.

Asset allocation data sourced via Morningstar® from the underlying fund manager.

MLC VALUE GROWTH 85 PORTFOLIO

Monthly Update for Month Ending September 2025  

Code NTH0424

Manager name MLC Asset Management 
Services Limited

Inception date 27 March 2024

Benchmark CPI + 3.5% p.a.

Asset class Diversified

Number of underlying assets 32

Minimum investment horizon 7 years

Portfolio income Default - Reinvest

Management fees and costs '0.61%

Performance fee '0.02%

Estimated net transaction costs '0.00%

Estimated buy/sell spread 0.10%/0.10%

Risk band/label 6/High

Minimum investment amount $25,000

Investment objective
To outperform the benchmark over a rolling 7 

year period.

Key information

About the manager

MLC Asset Management Services Limited

MLC Asset Management Services Limited (MLC 
Asset Management) has over 35 years’ 
experience designing and managing multi- 
asset class portfolios. The team has more than 
200 years of experience in designing and 
managing all aspects of a portfolio including 
asset allocation, investment manager 
selection, risk management and 
implementation. The team utilises an 
investment approach to structure portfolios 
with the aim of delivering reliable returns 
across a range of potential market 
environments whilst managing new risks and 
capturing new opportunities.

Returns

Since 
inception*

1 Month 
(%)

3 
Months 

(%)

6 
Months 

(%)

1 Year 
(%)

3 Years 
(%)

5 Years 
(%)

Total return¹ 11.88 1.25 4.83 11.88 12.23 - -

Income 4.95 0.14 2.96 3.56 4.52 - -

Growth 6.93 1.11 1.87 8.32 7.71 - -

as at 30 September 2025

Benchmark² 6.60 1.97 1.97 3.33 5.82 - -

Asset allocation

as at 30 September 2025

Growth assets Allocation (%)

Australian Equities 27.6

International Equities 46.6

Property 6.7

Other 1.8

Total 82.7%

 

Defensive assets Allocation (%)

Australian Fixed Interest 5.8

International Fixed Interest 5.0

Cash 6.6

Total 17.4%

1 The managed portfolio performance represents total return for the periods. Returns have been calculated using the time-weighted method, they assume distributions 
are reinvested and are after investment management fees and indirect costs. Total and growth returns include accrued distributions, while income return includes paid 
distributions only. Returns do not take into account tax payable. Individual client returns may vary based on the contributions, withdrawals, and timing differences within 
the managed portfolio

2 Benchmark is based on the Consumer Price Index (CPI) published by the Australian Bureau of Statistics (ABS) as of the current reporting period.



Managed portfolio holdings³
Holding Asset class Allocation (%)

iShares Hedged International Equity Index Fund - S class International Equities 19.1

iShares Wholesale International Equity Index Fund - S class International Equities 16.3

MLC Real Return Assertive Fund Other 10.1

Walter Scott Emerging Markets No.2 Fund - Class I Units International Equities 7.1

Resolution Capital Global Property Securities Fund - Class C Property 5.5

Resolution Capital Glbl Listd Infra C (Hdgd) International Equities 5.0

Vanguard Australian Shares Index Etf Vanguard Australian Shares Index Australian Equities 4.9

Janus Henderson Australian Fixed Interest Fund - Institutional Australian Fixed Interest 4.1

Commonwealth Bank Of Australia Ordinary Fully Paid Australian Equities 3.0

Bentham Professional Syndicated Loan Fund - Class P International Fixed Interest 2.6

Cash Account Cash 2.6

Bentham Professional Global Income Fund P class International Fixed Interest 2.6

BHP Group Limited Ordinary Fully Paid Australian Equities 2.3

Fairview Equity Partners Emerging Companies Fund Australian Equities 1.9

CSL Limited Ordinary Fully Paid Australian Equities 1.5

Westpac Banking Corporation Ordinary Fully Paid Australian Equities 1.3

National Australia Bank Limited Ordinary Fully Paid Australian Equities 1.2

ANZ Group Holdings Limited Ordinary Fully Paid Australian Equities 1.2

Wesfarmers Limited Ordinary Fully Paid Australian Equities 1.0

Macquarie Group Limited Ordinary Fully Paid Australian Equities 0.9

Goodman Group Fully Paid Ordinary/Units Stapled Securities Property 0.8

Telstra Group Limited Ordinary Fully Paid Australian Equities 0.7

Woodside Energy Group Ltd Ordinary Fully Paid Australian Equities 0.6

Aristocrat Leisure Limited Ordinary Fully Paid Australian Equities 0.5

Transurban Group Fully Paid Ordinary/Units Stapled Securities Australian Equities 0.5

RIO Tinto Limited Ordinary Fully Paid Australian Equities 0.5

Woolworths Group Limited Ordinary Fully Paid Australian Equities 0.5

Fortescue Ltd Ordinary Fully Paid Australian Equities 0.4

Brambles Limited Ordinary Fully Paid Australian Equities 0.4

QBE Insurance Group Limited Ordinary Fully Paid Australian Equities 0.4

Coles Group Limited. Ordinary Fully Paid Australian Equities 0.3

Santos Limited Ordinary Fully Paid Australian Equities 0.3

Quarterly manager commentary

Market Update 

Wall Street’s benchmark S&P 500 Index ended the quarter near historic highs with a quarterly gain of 8%. Investors have taken the view that President 

Trump’s tariffs are just a temporary threat in terms of higher US inflation and penalising global exports to the US. Asian share markets have also 

delivered impressive performances. China delivered a very strong 19.7% return in local currency terms. The Chinese government efforts to providing 

more financial support to counteract tariffs and a weak residential property market has seen Chinese shares make a strong recovery. Taiwan (19.3%) 

and Korea (17.2%) have also posted exceptionally strong returns over the quarter. Japan’s share market delivered a 10.4% return with the central bank 

taking a more cautious stance on raising interest rates despite persistent inflation.
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Australian shares delivered a solid 5% return for the quarter. The Resources sector was a key positive driver with a 19.8% quarterly return given more 

encouraging Chinese growth prospects. Performance was solid performance from the Industrial sector (4.3%) with business surveys indicating an 

improvement in trading conditions after the Reserve Bank’s interest rate cuts in May and August. Property securities also delivered a strong 4.8% 

quarterly return with the benefit of lower interest rate settings by the central bank. Australia’s economy is experiencing modest consumer spending 

but slower job creation. Lower mortgage interest rates and wages growth finally exceeding inflation suggests that consumer prospects may be 

brightening compared to the tough ‘cost of living’ crisis of recent years.

 

Global bonds (hedged) delivered a solid 1% quarterly return given optimism that the US central banks would continue to lower interest rates over 

coming months given slower jobs growth. Australian bonds only delivered a modest 0.4% quarterly return. Higher Australian inflation results for July 

and August have diminished hopes for the RBA lowering interest rates again this year.

 

Portfolio Update 

The Portfolio generated a positive return for the September quarter, with global shares (hedged) delivering a very strong 8% return. A solid rise in the 

Australian Dollar versus the US Dollar, Euro and Japanese Yen reduced the global shares (unhedged) to a strong 6.4% gain. Optimism on artificial 

intelligence prospects and lower US interest rates have been key drivers of rising share prices.

 

The MLC Real Return Assertive fund returned 4.5% over the quarter. Activity over the quarter included rotating large-cap US equity exposure into 

small caps via Russell 2000 futures, promoting diversification of earnings, and reducing valuation risk. Elevated equity exposure has been rewarded 

with strong returns, with the portfolio continuing to roll over its derivative positions to hedge against potential downside risks.

 

The Janus Henderson Diversified Credit Fund outperformed the benchmark by 1.4% over the quarter, with credit spreads across corporate and high 

yield markets tightening, supported by improving risk sentiment and strong investor demand. Australia’s more measured central bank easing cycle 

helped maintain stable economic conditions, creating a favourable backdrop for the fund’s allocation to Australian investment grade and subordinated 

debt.

 

Portfolio changes during the quarter: 

The S&P/ASX 20 Index was rebalanced in June 2025. As a result, Brambles Ltd has been added and James Hardie Industries has been removed from 

the Portfolio.

 

In August we increased the growth asset exposure of the portfolio. Exposure to hedged global equity and was increased with reductions in Australian 

equity and composite global bonds.

 

We see medium-term valuation appeal in the Australian Dollar, driven by an outlook of positive

 

commodity demand and the expectation that the US Dollar will weaken under continued trade uncertainty. We continue to see large cap ASX equity 

valuations as relatively unappealing, particularly against an earnings backdrop where global markets have delivered superior earnings growth.

 

Market Outlook 

• Maintaining growth asset exposure and pivot to global shares – notwithstanding elevated valuations and continuing uncertainty, we see the more 

subdued earnings growth in Australian large-cap direct shares offering more limited appeal. We maintain exposure to Australian small caps and see 

these allocations aligning with superior earnings growth and over time stronger capital growth something clearly demonstrated by the Fairview 

Emerging Companies Fund over the quarter.

 

• Foreign currency diversification – We maintain a structurally lower developed market foreign currency exposure due to the increasing medium term 

appeal of the AUD. As above the further allocation to global shares in August was made on a 100% AUD hedged basis.

 

• Active fixed income – We believe active management is appropriate to effectively navigate what is likely to remain a more turbulent interest rate and 

yield curve environment. We see actual and perceived geopolitical and central bank activity as continuing to drive bouts of elevated bond and credit 

market volatility.

 

• Fixed income - We see favourable risk-reward attributes within Australian longer duration fixed interest versus global fixed interest. The further 

tightening in credit spreads takes some of the appeal away from global credit, where the global credit fund (Bentham Global Income) was a funding 

source for global shares (hedged).

 

• Alternatives - MLC’s Real Return Fund remains our preferred method of providing further diversification, versatility in downside protection, and 

upside participation via its high quality, dynamic real return attributes. This upside participation in the likes of US shares, and Emerging Market shares 

(in particular Chinese equities) was clearly demonstrated over recent months’ robust return environment.

 

• Real Assets – We maintain a medium-term outlook of more sticky inflation and gradually easing bond yields, supporting solid underlying cash flows 

within listed global Infrastructure and global Property. We retain our conviction in their ability to be amongst the more constructive portfolio 

contributors, as shown in the calendar 2025 delivered outcomes of the global listed infrastructure allocation.

 



3 A significant percentage of assets comprising this portfolio are only available through the managed portfolios and therefore can’t be transferred out of the MyNorth 
Managed Portfolio Scheme. For more information relating to restrictions that may apply to asset transfers, refer to the ‘Transferring assets in and out of your Portfolio’ in 
Part 1 of the MyNorth Managed Portfolios PDS.
Important Information  
NMMT Limited (ABN 42 058 835 573 AFS License 234653), is the responsible entity of MyNorth Managed Portfolios (ARSN 624 544 136) (Scheme). To invest in the Scheme, 
investors will need to obtain the current Product Disclosure Statement (PDS) which is available at northonline.com.au. The PDS contains important information about 
investing in the Scheme and it is important investors consider their circumstances and read the PDS before making a decision about whether to acquire, continue to hold 
or dispose of interests in the Scheme. This quantitative report has been prepared for the purpose of providing general information, without taking account of any 
particular investor’s objectives, financial situation or needs. Although the information is from sources considered reliable, AMP doesn’t guarantee that it’s accurate or 
complete. You shouldn’t rely upon it and should seek professional advice before making any financial decision. Except where liability under any statute can’t be excluded, 
AMP doesn’t accept any liability for any resulting loss or damage to the reader or any other person. MyNorth Managed Portfolios are not sponsored, endorsed, sold or 
promoted by Morningstar, Inc. or any of its affiliates (all such entities, collectively, “Morningstar Entities”). The Morningstar Entities make no representation or warranties 
regarding the advisability of investing in managed portfolios generally or in the MyNorth Managed Portfolios in particular, or the ability of the Morningstar Benchmarks to 
accurately represent the asset class or market sector that it purports to represent. The Morningstar Entities and their third party licensors do not guarantee the accuracy 
and/or the completeness of the Morningstar Benchmarks, and the Morningstar Entities and their third party licensors shall have no liability for any errors, omissions, or 
interruptions included therein. The S&P/ASX 20 TR Index, S&P/ASX 200 TR Index, S&P/ASX 200 A-REIT TR Index, S&P/ASX 200 Industrials TR Index, S&P/ASX 300 TR Index, 
S&P/ASX 300 TR Index excluding S&P/ASX 20 TR Index, S&P/ASX Small Ordinaries TR Index, S&P/ASX 100 TR Index (“Index”) is a product of S&P Dow Jones Indices LLC, its 
affiliates and/or their licensors and has been licensed for use by NMMT Limited. Copyright © 2021 S&P Dow Jones Indices LLC, its affiliates and/or their licensors. All rights 
reserved. Redistribution or reproduction in whole or in part are prohibited without written permission of S&P Dow Jones Indices LLC. For more information on any of S&P 
Dow Jones Indices LLC’s indices please visit www.spdji.com. S&P® is a registered trademark of Standard & Poor’s Financial Services LLC and Dow Jones® is a registered 
trademark of Dow Jones Trademark Holdings LLC. Neither S&P Dow Jones Indices LLC, Dow Jones Trademark Holdings LLC, their affiliates nor their third party licensors 
make any representation or warranty, express or implied, as to the ability of any index to accurately represent the asset class or market sector that it purports to represent 
and neither S&P Dow Jones Indices LLC, Dow Jones Trademark Holdings LLC, their affiliates nor their third party licensors shall have any liability for any errors, omissions, or 
interruptions of any index or the data included therein.
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