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Key Facts

Income versus growth target

Income	 Growth

Market cap bias

Large	 Small

Investment strategy
A portfolio of ASX-listed equities 
designed to provide attractive 
tax‑effective income

Investment objective
Outperform index by over 3% p.a.

Benchmark index
S&P/ASX 300 Accumulation Index

Portfolio Manager
Leo Economides

Inception date
February 2008

Management fee
0.75% p.a. (may vary across 
platforms)

Number of stocks
25-35

External ratings
Zenith “Approved”

Key platforms
HUB24, NetWealth, Praemium, 
OneVue, Powerwrap, Linear, 
Xplore, Wealth02

Performance (%, returns greater than one year are p.a.)1

At month end 1 Mth 3 Mth 1 Yr 2 Yr 3 Yr 5 Yr 10 Yr Inception 

Ralton 5.0% 9.9% 16.0% 13.1% 10.2% 11.7% 8.2% 7.8%
Income 0.5% 0.9% 4.9% 4.8% 5.0% 4.7% 4.7% 4.9%
Growth 4.5% 8.9% 11.1% 8.3% 5.2% 7.0% 3.5% 3.0%

Index2 3.2% 7.2% 14.9% 14.8% 12.8% 12.2% 9.9% 7.0%
Outperformance 1.9% 2.7% 1.1% -1.7% -2.6% -0.5% -1.6% 0.8%

1	 Performance is based on a model portfolio and is gross of investment management and administration fees, but net of 
transaction costs. Total returns assume the reinvestment of all portfolio income. 

2	 Index means the S&P/ASX 300 Accumulation Index.

Portfolio Performance

The Ralton Dividend Builder Portfolio outperformed the ASX300 Accumulated Index in 
August, returning 5.0% versus the index return of 3.2%.

Contributors Comment

Nick Scali Limited  
(NCK.ASX)

26.30%

NCK contributed positively in August, with better 
than expected performance in its core ANZ business. 
Improving sales momentum and margin strength, 
combined with a supportive housing backdrop and an 
international expansion underpin the growth outlook.

Super Retail Group Limited 
(SUL.ASX)

22.80%

SUL was a strong contributor in the month after 
delivering a better-than-expected FY25 result, driven by 
strong sales and margin performance in SCA and Rebel. 
Positive early FY26 trading, ongoing cost discipline, 
and benefits from supply chain investments supported 
earnings upgrades and an improving confidence in the 
outlook.

Coles Group Ltd. (COL.ASX)

15.10%

COL delivered positive performance in August following 
a strong result, with solid execution on sales growth, 
cost control, and early benefits from its automated 
distribution and fulfillment centers. Momentum has 
continued into FY26, with improving margins, strong 
online performance, and market share gains reflecting 
effective investment in value and availability.
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Detractors Comment

QBE Insurance Group 
Limited (QBE.ASX)

-5.30%

QBE detracted from performance in August, with the share price falling 7%. While the 
company reiterated full-year financial guidance alongside its interim results, investor 
sentiment was weighed down by concerns over the pricing outlook across several 
commercial insurance lines. The market remains cautious on whether premium growth 
can keep pace with claims inflation in certain segments. We remain attracted to QBE’s 
opportunity to further improve margins and returns from its North American division, a key 
driver of long-term value.

Ramsay Health Care 
Limited (RHC.ASX)

-12.60%

Ramsay Health Care (RHC.ASX) detracted from performance over August, falling 13% over 
the month and now flat over calendar year 2025. The weakness in Ramsay followed its FY25 
financial result which fell short of expectations in its core Australian and UK private hospital 
businesses. Also unhelpful was commentary on the outlook where ongoing demand is being 
met with ongoing cost inflation, blunting the path of earnings improvement. We continue 
to regard RHC as a leading private hospital operator that is making positive, albeit gradual, 
progress to improve operational delivery whilst also addressing past poor capital allocation 
decisions. 

Portfolio Activity
Buy

Jumbo Interactive Limited 
(JIN.ASX)

We have taken the opportunity to initiate a position in Jumbo Interactive (JIN), a founder‑led, 
pure digital lottery platform that is an exclusive reseller of Australian lottery tickets. JIN 
is a defensive, cash-generative business with attractive margins that has delivered strong 
double-digit EPS CAGR over the long-term, while offering a +5% dividend yield. Following, its 
recent de-rating impacted by jackpot volatility and share loss, we see opportunity as these 
headwinds normalise and market share stabilisation provides a re-rating catalyst.

Aurizon Holdings Ltd.  
(AZJ.ASX)

We have increased our position in AZJ following its recent FY25 result, which appears to 
represent the earnings trough. Investor sentiment has been heavily hit over the past few 
years after its significant acquisition in Bulk, however, we see a pathway forward with a 
new divisional CEO that supports a revised and refocused strategy within its Bulk and Coal 
divisions. Valuation remains undemanding, while supported by an ongoing market buyback, 
attractive ~6% dividend yield and clear potential re-rate opportunity by selling down its 
Network division. 

Sell

Lottery Corporation Limited 
(TLC.ASX)

We have reduced the position in The Lottery Corporation (TLC) following a period of strong 
share price performance. While we continue to view the underlying business as offering 
attractive and defensive characteristics to deliver long-term shareholder value, we have 
utilised the proceeds to take advantage of additional opportunities. 

QBE Insurance Group 
Limited (QBE.ASX)

We have reduced our position in QBE following a period of strong performance. While QBE 
remains a core position in the portfolio supported by its long-term fundamentals and relative 
valuation, its recent FY25 result showed a faster than expected moderation in premium rate 
growth posing a risk to future margins and earnings. 

Telstra Group Limited  
(TLS.ASX)

Following a period of outperformance versus the broader sharemarket alongside a slightly 
softer-than-expected FY25 financial result and outlook, we have decided to moderate our 
holding in Telstra (TLS.ASX). Telstra remains a core holding in our equity portfolios with a 
reliable and growing fully-franked dividend stream underpinned by the company's market 
leading mobile network business and ongoing strong cost discipline.
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This document is for general information only and does not take into account the specific investment objectives, financial situation or particular needs of any specific 
reader. As such, before acting on any information contained in this document, readers should consider whether the information is suitable for their needs. This may involve 
seeking advice from a qualified Financial Adviser. Past performance is not a reliable indicator of future performance. Ralton AM Pty Ltd Trading as Ralton Asset Management 
ABN 31 639 028 809 is a Corporate Authorised Representative (AR Number 1281001) of Clime Asset Management Pty Ltd (ABN 72 098 420 770 AFSL 221146). Ralton AM Pty Ltd 
is the Investment Manager of the Ralton Dividend Builder Model Portfolio.
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Portfolio Metrics*

Ralton XKOAI^

No. of Securities 30 295

Market Capitalisation 71,116.0 89,183.5

Active Share 60.2 --

Tracking Error 4.29 0.00

Beta 0.80 1.00

Est 3-5 Yr EPS Growth 3.7 5.7

ROE 15.9 12.8

Div% NTM 3.90 3.07

P/E using FY2 Est 18.2 19.1

Price/Cash Flow 10.7 12.4

*	 Source: FactSet 
^	 XKOAI means the S&P/ASX 300 Accumulation Index (Index). The Index is shown 

for comparative purposes only. Index returns do not allow for transaction, 
management, operational or tax costs. An index is not managed and investors 
cannot invest directly in an index.

Top 10 Holdings (alphabetical)
ANZ Group Holdings Limited National Australia Bank Limited

APA Group QBE Insurance Group Limited

BHP Group Ltd Telstra Group Limited

Coles Group Ltd. Transurban Group Ltd.

Commonwealth Bank of Australia Woodside Energy Group Ltd

BenchmarkPortfolio


