
PORTFOLIO POSITIONING** 

Net Cash Position, 6%

Top 10 Holdings, 61%

Remainder of Portfolio, 33%

FUND FACTS 

Inception Date 6 November 2012 

Benchmark S&P/ASX 300 Accumulation Index 
Minimum Initial 
Investment AUD$500,000 

Portfolio Size AUD $22.3 million 

Minimum 
Additional 
Investment 

AUD$50,000 

Distribution 
Frequency 

Bi-annual 

Investment 
Strategy 

▪ Long only, bottom up 
specialised and focused
Australian equities fund

▪ Concentrated portfolio of
8-20 stocks (target 20)#.

Airlie Concentrated Share Fund
A concentrated, active portfolio of Australian equities. 

Fund Update: 31 January 2025 

PERFORMANCE* 

Fund (%) Benchmark (%) Excess (%) 

1 Month 4.8 4.5 0.3 

3 Months 4.1 5.0 -0.9

6 Months 4.2 7.3 -3.1

1 Year 8.1 15.1 -7.0

3 Years (p.a.) 7.1 11.1 -4.0

5 Years (p.a.) 7.3 7.9 -0.6

7 Years (p.a.) 7.1 9.2 -2.1

10 Years (p.a.) 6.4 8.6 -2.2

Since Inception (p.a.) 8.5 9.7 -1.2

TOP 5 POSITIONS (ALPHABETICAL ORDER) 
Company Sector** 

Aristocrat Leisure Ltd Consumer Discretionary 

BHP Group Ltd Materials 

Commonwealth Bank of Australia Financials 

CSL Ltd Health Care 

ResMed Inc Health Care 

SECTOR EXPOSURES** 
Sector Fund (%) Benchmark (%) 

Communication Services   5.3   3.7 

Consumer Discretionary   17.9   8.0 

Consumer Staples   -     3.6 

Energy   6.7   3.9 

Financials   17.3   33.5 

Health Care   19.4   9.8 

Industrials   3.1   7.2 

Information Technology   0.4   3.4 

Materials   24.4   18.7 

Real Estate   -     6.8 

Utilities   -     1.3 

Cash   5.5   -   

# Occasionally the number of securities will exceed the guideline maximum number of 20 to facilitate capital or to take 

advantage of institutional offers. 
* Performance calculations are based on exit price with distributions reinvested, after ongoing fees and expenses but 
excluding individual tax, member fees and entry fees (if applicable). Returns denoted in AUD.
** Based on GICS Sector classification, may not sum to 100% due to rounding.
^  Characteristics sourced from Bloomberg. 

CHARACTERISTICS^ 
Fund Benchmark 

Dividend Yield (%) 3.7 3.7 

Price Earnings 21.4 17.4 

Number of Securities 24 299 

Visit www.airliefundsmanagement.com.au 

for more information. 

PORTFOLIO MANAGER 

DEPUTY PORTFOLIO MANAGER 

Matt Williams 

Matt has over 25 years industry experience. 

Matt joined Airlie in July 2016 managing 

Australian share strategies for institutional 

clients and is co-portfolio manager for the 

Airlie Australian Share Fund for retail clients. 

Vinay Ranjan 

Vinay joined Airlie as an Equities Analyst in 

2020 and became Deputy Portfolio Manager 

in 2023. Formerly an investment analyst at 

Hayberry and investment banking associate 

at Macquarie Capital.

http://www.airliefundsmanagement.com.au/


FUND COMMENTARY 

The Airlie Concentrated Share Fund returned 4.8% in January. This compares with the S&P/ASX 300 Accumulation Index return of 

4.5%. 

It was a strong month for Australian equities, driven by a better than expected inflation print that left markets optimistic about a 

February rate cut. This interest rate outlook supported Financials (+6%) which resumed their strong performance from 2024 while 
other rate sensitive sectors – REITS (+5%) and Consumer Discretionary (+7%) also benefited.  

It was a good month for the portfolio with a number of key holdings outperforming. The key positive contributors to the Fund’s 

performance were ResMed (+9%), BlueScope Steel (+14%), Aristocrat Leisure (+11%), James Hardie (+9%) and Bellevue 
Gold (+11%). Premier Investments (-4%) was the only notable detractor.  

• ResMed (+9%) shrugged off news that Eli Lilly’s label for treating Obstructive Sleep Apnoea (OSA) with Zepbound had
been approved. On the final day of the month, ResMed’s results beat consensus expectations by 4% with continued double-

digit growth in device sales further skewering the narrative that GLP-1 drugs would be the “death-knell” for CPAP as the

gold standard for OSA therapy. At the time of writing, the stock has given back most of its January gains in February but we
remain confident in the medium term outlook and believe the stock remains undervalued at less than 25x earnings.

• BlueScope (+14%) rebounded in January after being one of our worst performers in December. The Trump administration’s
commentary on steel tariffs should be favourable for US steel spreads and in turn the earnings for BlueScope’s key US asset

North Star.

• Aristocrat Leisure (+11%) launched Phoenix Link in the final quarter of 2024 – a game developed by Scott Olive, the

creator of the highly successful Lightning Link and Dragon Link titles. Industry survey data released in January indicates
strong game performance. Since the November result Aristocrat has re-rated to 26x FY25 PE. The company remains a core

position: the balance sheet returns to a net cash position in FY25, providing optionality and the potential for ongoing share
buy-backs. If we model ongoing buybacks, our current 5-year EPS forecast of 10% growth p.a. would move to c13% p.a.

• Premier Investments (-4%) announced a disappointing first half trading update guiding to $160-$165m in EBIT well short

of the prior period EBIT of $205m. This month (February) we received a distribution of Myer shares following the sale of the
Apparel Brands business to Myer. We believe this transaction is favourable for Premier shareholders having been paid almost

10x EBIT for a part of the business that we believed was ex-growth and highly competitive. The sale leaves us with a cleaner
Premier, which retains a net cash balance sheet, a 25% stake in global appliance maker Breville and two brands with good

long term track records in Smiggle and Peter Alexander. We will continue to monitor for evidence of the business stabilising
in what is clearly a challenging environment for retail.

Important Information: Units in the fund(s) referred to herein are issued by Magellan Asset Management Limited (ABN 31 120 593 946, AFS Licence No. 304 301) trading 
as Airlie Funds Management (‘Airlie’). This material is issued by Airlie to provide summary information regarding Airlie and an investment fund or investment strategy 
managed by Airlie (‘Strategy’). This material is not intended to constitute advertising or advice of any kind and you should not construe the contents of this material as 
legal, tax, investment or other advice. This material does not take into account your investment objectives, financial situation or particular needs. This material does not 
constitute an offer or inducement to engage in an investment activity nor does it form part of any offer documentation, offer or invitation to purchase, sell or subscribe 
for interests in any type of investment product or service. You should read and consider any relevant offer documentation applicable to any investment product or service 
and consider obtaining professional investment advice tailored to your specific circumstances before making any investment decision.  
Past performance is not necessarily indicative of future results and no person guarantees the future performance of any fund, the amount or timing of any return from 
it, that asset allocations will be met, that it will be able to implement its investment strategy or that its investment objectives will be achieved. Statements contained in 
this material that are not historical facts are based on current expectations, estimates, projections, opinions and beliefs of Airlie or the third party responsible for making 
those statements (as relevant). Such statements involve known and unknown risks, uncertainties and other factors, and undue reliance should not be placed thereon. 
This material may contain ‘forward-looking statements’. Actual events or results or the actual performance of an Airlie financial product or service may differ materially 
from those reflected or contemplated in such forward-looking statements. This material may include data, research and other information from third party sources. Airlie 
makes no guarantee that such information is accurate, complete or timely and does not provide any warranties regarding results obtained from its use. No representation 
or warranty is made with respect to the accuracy or completeness of any of the information contained in this material. This information is subject to change at any time 
and no person has any responsibility to update any of the information provided in this material. Airlie will not be responsible or liable for any losses arising from your use 
or reliance upon any part of the information contained in this material.  
Further information regarding any benchmark referred to herein can be found at www.airliefundsmanagement.com.au/benchmark-information. Any third-party 
trademarks contained herein are used for information purposes only and are the property of their respective owners. Airlie claims no ownership in, nor any affiliation 
with, such trademarks. This material and the information contained within it may not be reproduced, or disclosed, in whole or in part, without the prior written consent 
of Airlie.                                AFCONC45688 

http://www.airliefundsmanagement.com.au/



