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Code NTH1051

Manager name InvestSense Pty Ltd

Inception date 12 February 2020

Benchmark Consumer Price Index (CPI) 
+ 3.0%

Asset class Diversified

Number of underlying assets 20

Minimum investment horizon 7 years

Portfolio income Default - Paid to Platform 
Cash

Management fees and costs '0.59%

Performance fee '0.10%

Estimated net transaction costs '0.00%

Estimated buy/sell spread 0.05%/0.06%

Risk band/label 5/Medium to high

Minimum investment amount $500

Investment objective
The managed portfolio aims to achieve a 

return of CPI +3% p.a. by investing in a mix of 

asset classes.

Key information

About the manager

InvestSense Pty Ltd

InvestSense is a portfolio management and 
investment consultancy founded in 2014. The 
investment team have extensive experience in 
financial markets across institutional and retail 
investment consulting, portfolio management 
and investment research. InvestSense 
specialises in delivering client friendly, 
outcome-based portfolio solutions using 
managed portfolios structures. InvestSense 
prides itself on providing easy-to-understand 
information to investors so that they remain 
informed about their portfolios.

Returns

Since 
inception*

1 Month 
(%)

3 
Months 

(%)

6 
Months 

(%)

1 Year 
(%)

3 Years 
(%)

5 Years 
(%)

Total return¹ 7.07 0.73 5.62 11.72 12.85 13.23 9.80

Income 4.77 0.08 1.85 2.58 4.03 4.13 4.87

Growth 2.30 0.65 3.77 9.14 8.82 9.10 4.93

as at 30 September 2025

Benchmark² 7.01 2.10 2.10 3.58 6.33 6.91 7.46

Asset allocation

as at 30 September 2025

Growth assets Allocation (%)

Australian Equities 29.2

International Equities 35.1

Property 3.6

Other 0.0

Total 67.9%

 

Defensive assets Allocation (%)

Australian Fixed Interest 16.5

International Fixed Interest 5.7

Cash 10.0

Total 32.2%

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 (%)

Macquarie Core Australian Equity Active Etf Macquarie Core Australian Equity Active Etf Australian Equities 15.4

Vaneck S&P/ASX Midcap Etf Vaneck S&P/ASX Midcap Etf Australian Equities 9.0

Betashares Australian High Interest Cash Etf Betashares Australian Hig Cash 7.3

Macquarie True Index Australian Fixed Interest Australian Fixed Interest 5.6

Global X US Treasury Bond (Currency Hedged) Etf Global X US Treasury Bond (Currency Hedged) Etf International Fixed Interest 5.4

Vanguard Global Value Equity Active Etf Vanguard Global Value Equity Active Etf International Equities 5.2

Betashares NASDAQ 100 Etf Betashares NASDAQ 100 Etf International Equities 5.1

Ishares S&P 500 Aud Hedged Etf Ishares S&P 500 Aud Hedged Etf International Equities 5.1

Macquarie Hedged Index Global Infrastructure Securities Fund International Equities 5.1

Vanguard Msci International Small Companies Index Etf Vanguard Msci In International Equities 4.5

Janus Henderson Tactical Income Fund Australian Fixed Interest 4.4

Vanguard Emerging Markets Shares Index Fund International Equities 4.1

Invesco Wholesale Australian Smaller Companies Fund - Class A Australian Equities 3.6

Vaneck Australian Property Etf Vaneck Australian Property Etf Property 3.4

Yarra Enhanced Income Fund - Class A Australian Fixed Interest 3.4

Artesian Corporate Bond Fund - Class C Australian Fixed Interest 3.4

Vanguard All-World Ex-Us Shares Index Etf Vanguard All-World Ex-Us Sha International Equities 3.3

Fortlake Real Income Australian Fixed Interest 2.8

Ishares Msci Japan Etf Ishares Msci Japan Etf International Equities 2.7

Cash Account Cash 1.2

Quarterly manager commentary

Market Update 

The third quarter of 2025 tested global markets as investors navigated shifting central bank policies, persistent trade uncertainties, and evolving 

economic signals. Despite considerable volatility, markets demonstrated surprising resilience, with gold emerging as the standout performer, breaking 

successive records to surpass $3,800/ounce.

 

Central banks began easing policy as economic uncertainty grew. The Reserve Bank of Australia held rates steady in July, then cut by 0.25% to 3.6% in 

August as inflation pressures eased. The Bank of England and Reserve Bank of New Zealand also lowered rates during this period. In the U.S., a weak 

August jobs report showing just 73,000 new positions prompted the Federal Reserve to cut rates by 0.25% in September, though Fed Chair Jerome 

Powell cautioned that policy was "not on a preset path," cooling hopes for further aggressive moves.

 

Trade developments continued to inject volatility throughout the quarter. July saw swift resolution of the U.S. Canada digital services tax dispute, but 

unexpected tariff announcements targeting Japan, South Korea, South Africa, and other nations followed, with rates ranging from 25% to 40%. By 

September, new tariffs on 68 countries and the European Union reignited supply chain concerns, though Europe's swift removal of tariffs on American 

goods offered some relief.

 

Major equity indices reached record highs by the end of September, propelled by strong technology sector performance and enthusiasm for AI. 

However, the Australian reporting season proved challenging, with unusual earnings misses highlighting stretched valuations. European manufacturing 

slowed even as the euro climbed to a four-year high against the dollar, while Chinese equities showed quiet resilience and the Japanese Nikkei 

reached record highs. Australia's dollar climbed over 3% to 66.7 U.S. cents, though the ASX 200 gave back gains as inflation drifted above 3% in 

September.

Portfolio
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Portfolio Update 

The third quarter of 2025 delivered moderate results across the portfolio, with Global Equities leading performance among the major asset classes. 

Security selection added value over the period, with the Vaneck S&P/ASX Midcap ETF emerging as the top contributor, while the MAQ True Index AUS 

Fix Int Fund detracted modestly.

 

The portfolio's international equities allocation posted a positive contribution to quarterly returns, supported by strength in U.S. large-cap technology 

and global small-cap equities. The Invesco Whl Aus Sml Comp-A and the Vanguard Emerging Markets Share Index Fund stood out as the strongest 

performers, while the Vanguard FTSE All-World ex-US-CDI detracted modestly from performance.

 

The Australian equity segment contributed positively during the quarter. The Vaneck S&P/ASX Midcap ETF was particularly effective, while the Macq 

Core Australian EQ also added meaningful upside.

 

Fixed interest allocations added stable returns, modestly outperforming the benchmark over the quarter. The Yarra Enhanced Income Fund and the 

Janus Henderson Tactical Income Fund were the strongest contributors within the fixed income sleeve, benefiting from the global central bank easing 

cycle.

 

Portfolio changes during the quarter: 

No changes

 

Market Outlook 

Looking ahead, US-China trade tensions will likely continue driving market sentiment, despite recent easing from the initial 100% tariff threats. While 

markets demonstrated resilience to these announcements, the underlying fragmentation of global trade relationships suggests ongoing uncertainty. 

The November deadline remains a key risk, though current probability of implementation appears low.

 

This geopolitical backdrop coincides with diverging central bank policies that should create compelling opportunities. The Federal Reserve looks set to 

deliver aggressive easing following weak employment data, with substantial cuts expected through year end. In contrast, Australia's economic 

resilience positions the RBA for a more measured approach, with December's anticipated cut likely marking a cautious beginning. This divergence 

should favour Australian assets, particularly as domestic fundamentals continue surprising to the upside.

 

Safe haven demand is expected to remain robust, with gold's structural ascent above $4,000/oz reflecting more than speculative flows. Central bank 

diversification away from the US dollar, combined with persistent geopolitical tensions, suggests precious metals will maintain their appeal despite 

inevitable corrections like October's dramatic 5% reversal.

 

The technology sector faces a reality check as markets increasingly scrutinise AI investment returns. With MIT research revealing 95% of companies 

failing to monetise their AI spending, we anticipate continued pressure on expensive growth names, particularly given their vulnerability to sustained 

higher rates and stretched valuations.

 

Australia's economic outperformance should continue, supported by resilient household spending and robust labour markets. December's expected 

RBA cut will likely provide tailwinds for interest-sensitive sectors while supporting currency strength. However, recent reporting season 

disappointments, especially in banking, underscore the need for careful stock selection.

 

Key risks include the Fed operating with limited data due to government shutdowns, elevated geopolitical tensions, and fiscal concerns that may 

resurface as central banks ease globally. Market valuations also face testing as earnings growth moderates.

 

We expect the current environment to reward patience and valuation discipline as markets navigate between accommodative monetary policy and 

genuine economic slowdown risks.

 

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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