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Growth of $100,000 since inception

Portfolio S&P ASX 200

Performance

Portfolio Benchmark

Since inception (% p.a.) 4.41% 8.40%

10 Years (% p.a.)

7 Years (% p.a.)

5 Years (% p.a.) 2.94% 8.06%

3 Years (% p.a.) -1.00% 7.41%

1 Year 2.06% 11.44%

6 Months 2.08% 6.93%

3 Months -3.95% -0.80%

1 Month -3.65% -3.15%

Source: Atrium Investment Management, HUB24. Inception 
date is 23 August 2018. Past performance is not a reliable 
indicator of future performance. Future performance and 
return of capital are not guaranteed. Performance figures are 
based on input data available as at the date of this 
report. Individual investor portfolio performance may be 
different from the results above and will differ among clients 
depending on the timing of their investment and the level of 
variation from the models. Performance is net of investment 
management fees, does not take into account platform 
administration fees that may apply and may not take into 
account some or all of the rebates you may receive.

Inception date 23 August 2018

Product code AIM001

Investment strategy Australian Equities - Active

Benchmark S&P/ASX 200 Accumulation 
Index

Investment horizon 7+ years

Liquidity Daily

Platform availability HUB24

Investment objective
To provide superior risk adjusted returns relative to the S&P 
ASX Accumulation Index over the medium to long term.

Investment strategy
Atrium will invest the Investment Portfolio in high-quality 
businesses selected typically from the top 200 ASX listed 
companies by market capitalisation.  
 
Exposure to a broad range of market sectors allows the 
Investment Portfolio to minimise the potential negative 
effects of market or industry specific shocks.  
 
This reduces the potential of concentration risk which results 
from investing in limited sectors or companies.

Key facts
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Atrium aims to achieve its investment objectives by investing 
across a range of asset classes on a global basis that provide 
exposure to different risk factors. 
 
Each asset is included in the Portfolio for its ability to 
contribute to returns on a stand alone basis. 
 
The investment universe comprises of 3 broad categories - 
Preservers, Growth Drivers and Diversifiers.

Preservers
Assets that protect the portfolio during periods of heightened 
equity market volatility and preserve capital, such as cash, 
government bonds and high quality investment grade bonds.

Growth Drivers
Assets that are expected to deliver higher rates of return over 
time with higher levels of associated volatility (risk). 
This predominantly comprises equities but also includes other 
assets that are highly correlated to equities such as listed 
property and infrastructure.

Diversifiers
Assets that generate additional real returns, with performance 
that is typically uncorrelated to the growth drivers and 
preservers within the portfolio.  
Importantly, they are a source of portfolio diversification away 
from equity market and interest rate risks, such as liquid 
alternatives and private markets.

Market update
Equities rose in the December quarter, the fifth consecutive quarterly gain, to close out a strong year. The US market 
outperformed, helped by ongoing strong returns in Information Technology. Australian equities actually fell slightly over the 
quarter. Government bond yields rose sharply in major markets in December. The Australian dollar fell sharply, and the gold 
price slid slightly from record highs earlier in the quarter. 
 
US equities gained 2.4% in the quarter with notable contributions from: 
• Automobile stocks led the market for the quarter, with Tesla gaining 54%, partly reflecting Elon Musk’s involvement in the 
Trump political campaign. 

Cash 5.12%

Australian equities 94.88%

Asset allocation

Source: Atrium Investment Management. Asset allocations 
may change at any time. May not include all open futures or 
derivatives positions. Cash may include allocations to 
shorter term rates and credit investments that may, at 
times, be subject to capital volatility. Figures are based on 
input data available as at the date of this report. Due to 
rounding, numbers might not add up to 100%.

Holding Weight

BHP GROUP 11.05%

NATIONAL AUSTRALIA BANK 9.55%

CSL LIMITED 8.06%

WESTPAC BANKING CORPORATION ORD F/PD SHARES 6.66%

MACQUARIE GROUP LTD 6.25%

GOODMAN GROUP 5.47%

RESMED INC 5.23%

CASH POSITION 5.12%

CAR GROUP LIMITED 4.81%

TRANSURBAN GROUP 4.71%

Top holdings

Source: Atrium Investment Management. Asset allocations may change at any time. May not include all open futures or 
derivatives positions. Cash may include allocations to shorter term rates and credit investments that may, at times, be 
subject to capital volatility. Holdings are based on input data available as at the date of this report.



For more information
If you have any questions, please contact your Financial Adviser or www.atriuminvest.com.au  
 

• Energy and the Banking Sector were also supported by the election result. Although the exact policy stance is unclear, both 
stand to benefit from a deregulation focus under Republicans. 
• Gold and Copper-related stocks were hit hard, partly reflecting the strong US dollar, and falling commodity prices. 
 
The Australian market underperformed the US market in December and over the quarter. 
• Significant weakness was seen in Real Estate, which continues to suffer under higher funding rates, and in particular the 
Materials Sector, where market leader BHP fell by almost 14% over the quarter, driven by commodity prices, and uncertainty as 
to whether Chinese authorities have done enough to support their economy and property sector. 
• Gains were seen in the Financial Sector, although the major Banks were mixed over the quarter. 
 
US 10-year bond yields rose over the quarter. The rise commenced following the Federal Reserve’s rate cut in September, and 
this continued through October. The US election result saw some further selling pressure in early November, pushing yields 
higher, before a further push higher in yields through December as the markets started to factor in some possibility that the Fed 
may need to hike rates, rather than cutting further as previously assumed. Australian bond yields rose, generally moving in line 
with the much larger US market. 
 
As bond yields rose, one notable victim was the Australian dollar which fell very sharply in December (-5.2%), leaving it almost 
11% lower over the quarter.

Performance
Australian equities finished the calendar year with a sharply negative result for December which also dragged the quarter into 
negative territory. 
 
For the December quarter the Portfolio underperformed the broader benchmark due primarily to our underweight position in 
CBA which continues to outperform the market and banking sector despite a significant valuation premium, and some stock 
specific exposures.  
 
Within sectors, Financials were the strongest performers by some margin (led by CBA) followed by Healthcare, with the main 
laggards being Resources, Energy and A-REIT’s. 
 
The key contributors to fund performance for the quarter included our overweight positions in Resmed which continues to 
benefit from a surge in awareness of sleep apnoea as weight loss drugs drive more patients to physicians, NAB and Westpac in 
the banking sectors, and Transurban which is benefiting from the outlook for lower interest rates. 
 
The key detractors to fund performance for the quarter included our underweight positions in Commonwealth Bank and 
Wesfarmers, and our overweight positions in Lovisa where the store rollout has slowed, and Wisetech Global following the 
reporting of high-profile discrepancies by CEO Richard White which has led to a change in management.

Portfolio changes
During the quarter there were minimal changes to fund positioning, and we retained our underweight to the banking sector, 
and notable CBA on valuation grounds. 
 
As announced we will be closing this strategy in early 2025.

Outlook
As we look forward into the new year, the key consideration driving markets remains whether inflation will move within the 
RBA’s target band and allow the Reserve Bank to mirror global counterparts and lower interest rates which will support the local 
market via increased consumption and lower debt costs. While we expect the Australian economy and exposed market 
segments will respond favourably to lower interest rates in 2025, we remain cautious on the outlook and reliance of our 
economy and stock market on China, which is undergoing a raft of structural challenges relating to domestic property and 
consumption for which there appears to be no easy fix. 
 
Our expectation is that absent an economic downturn in Australia, the bank earnings outlook could prove conservative which in 
turn would drive small positive earnings growth for the overall market.



Important Information:

The information in this document (Information) has been prepared and issued by Atrium Investment Management Pty Ltd (ABN 17 137 088 745, 
AFSL 338 634) (Atrium). This Information is provided for the use of licensed and accredited financial advisers only. In no circumstances is it to 
be used by a potential client for the purposes of making a decision about a financial product or class of products. The Information is of a general 
nature only and does not take into account the objectives, financial situation or needs of any person. No liability is accepted for any loss or 
damage as a result of any reliance on the Information. Past performance is not a reliable indicator of future performance. Future performance 
and return of capital are not guaranteed.
The Trust Company (RE Services) Limited (ABN 45 003 278 831, AFSL 235 150) is the Responsible Entity of the Integrated Managed Account 
Portfolio Service (ARSN 627 688 402) (MAPS). An investor can only invest in MAPS through HUB24 Invest, an investor directed portfolio service 
(IDPS) operated and administered by HUB24 Custodial Services Limited (ABN 94 073 633 664, AFSL 239 122) (‘HUB24 Custodial Services’), or 
through HUB24 Super, a super investment service offered through the HUB24 Super Fund (ABN 60 910 190 523, RSE R1074659, USI 60 910 190 
523 001) (‘Nominated Platform’ means either HUB24 Invest or HUB24 Super). HUB24 Custodial Services is the promoter of the HUB24 Super 
Fund and provides a range of services to the HUB24 Super Fund. Atrium is a portfolio manager for MAPS. Investors should consider the MAPS 
Product Disclosure Statement (PDS) and Target Market Determination (TMD) (available from the Nominated Platform’s website) before making 
any investment decision. Investors should refer to the disclosure documents for the Nominated Platform (available from their adviser or 
Nominated Platform) together with the PDS for important information concerning an investment in MAPS.
The S&P/ASX 200 Accumulation 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 Atrium. Copyright © 2024 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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