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Key facts
Income Growth
Large Small

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

Outperform index by over 3% p.a.

S&P/ASX 300 Accumulation Index

Will Riggall

February 2008

0.75% p.a. (may vary across
platforms)
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Zenith “Approved”

HUB24, NetWealth, Praemium,
OneVue, Powerwrap, Linear,
Xplore, Wealth02
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1
Performance (%, returns greater than one year are p.a.)

At month end

2yr 3yr 5yr 10 yr Inception

Ralton 4.23% 6.02% 7.78% 8.11% 6.26% 5.30% 7.61% 7.47%
Income 0.11% 0.82% 4.70% 5.14% 4.70% 4.55% 4.66% 4.87%
Growth 4.12% 5.20% 3.07% 2.97% 1.56% 0.74% 2.94% 2.60%

Index” 4.13% 5.98% 13.27% 12.18% 7.12% 7.46% 8.02% 6.55%

Outperformance 0.09% 0.04% -5.49% -4.07% -0.87% -2.16% -0.41% 0.92%

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.

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

Portfolio Performance

The Ralton Dividend Builder Portfolio outperformed the ASX300 Accumulated Index in July,
returning 4.23%, versus the index return of 4.13%. We continue to focus on investing in
companies with strong competitive advantages and valuation support which has held the
portfolio in good stead during an extended period of volatility.
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Resmed Inc CHESS
Depositary Interests on
a ratio of 10 CDIs per
ord.sh (RMD.ASX)
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Telstra Group Limited
(TLS.ASX)
8.8%

Amcor PLC Shs Chess
Depository Interests
(AMC.ASX)
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Comment

ResMed (RMD) significantly contributed to portfolio performance in
July, returning 11.65%. This was due to several factors, including
investor anticipation of positive impacts on margins from the launch of
the new AirSense 11, the absence of immediate competition from
Philips in the US, and increased awareness of sleep apnea. Early
August results confirmed these trends, further reinforcing the stock's
upward momentum.

Telstra was a positive contributor to the portfolio in July, with FY25
earnings outlook significantly de-risked following key announcements.
The company successfully negotiated a new Enterprise Bargaining
Agreement, securing manageable wage increases over the 2024-2027
period despite earlier union pushback. Additionally, the recent, above
inflation mobile price hikes further solidify Telstra's earnings trajectory.
These developments have removed near-term uncertainties, boosting
market confidence in the stock.

Amcor PLC contributed positively to performance this month, driven by
its exposure to Coca-Cola's improved outlook. Coca-Cola's 2Q results
showed stronger-than-expected growth, particularly in price/mix and
concentrate sales, leading to an upward revision of full-year guidance.
Despite weakness in the sports drink category, which impacted
Amcor's 3Q results, Coca-Cola noted signs of recovery, potentially
benefiting Amcor's 4Q performance. Furthermore, Coca-Cola's
ongoing pricing power and management of inflationary pressures align
with Amcor's strategy, reinforcing confidence in its future prospects.
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Detractors

Woodside Energy Group Ltd (WDS.ASX)
-2.2%

Rio Tinto Limited (RIO.ASX)
-1.3%

APA Group (APA.ASX)
-1.0%

Comment

The energy sector continued to underperform in July, moving the WDS share price lower despite a
relatively stable oil price. During the month WDS announced the proposed acquisition of Tellurian
which would boost the companies future LNG exposure by 27.6Mtpa. WDS quarterly also was in
line with expectations, with key catalysts being Driftwood FID, PEL87 update and the ramp up of
Sangomar in the 2H of CY24.

Weakness in the price of iron ore and copper was consistent throughout July, causing the major
diversified miners such as RIO to underperform during the month. RIO reported an in-line June
quarterly report with costs under control and production on track for its full year guidance. lts
growth project Simandou will deliver 60Mtpa of iron ore while Oyu Tolgoi will ramp up to 500ktpa of
copper production, both underpinning an attractive production growth profile for the miner.

APA Group detracted from portfolio performance in July, declining by -1% in a strong market that
gained +4.41%. The only news for APA came earlier in the month, when the group recognised a
$145m accounting impairement on their Ethane Pipeline, following the its sole user QENOS
entering voluntary administration. This does not come as a suprise, and does not impact cash flow.
We think APA's gas infrastructure will continue to play a central role in Australia's economy as a
we navigate the energy transition, earning a decent dividend yield along the way.

Portfolio Activity

BUY

SELL



Top 10 holdings (alphabetical)

ANZ Group Holdings Limited Rio Tinto Limited
BHP Group Ltd Sonic Healthcare Limited
Commonwealth Bank of Australia Telstra Group Limited
CSL Limited Westpac Banking Corporation
QBE Insurance Group Limited Woodside Energy Group Ltd
Sector Positioning Portfolio metrics*
Ralton XKOAIN
nformation Technology .
# of Securities 32 294
el . Market Capitalisation 74,328.7 82,796.6
[Cash] B Active Share 55.8 --
Tracking Error 2.90 --
Real Estate r
Beta 0.87 1.00
Communication Services .
Est 3-5 Yr EPS Growth 3.1 53
-_ ROE 17.8 14.5
conmerseries Divo6 NTM 453 353
raustiats | P/E using FY2 Est 15.3 17.0
— _ Price/Cash Flow 10.2 11.2
Heatth Care * Source: FactSet
_ A 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,
Materials - operational or tax costs. An index is not managed and investors cannot invest directly an in
index.

mBenchmark o Portfolio

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 AdviceNet Pty Ltd
(ABN 35 122 720 512 AFSL 308200). Ralton AM Pty Ltd is the Investment Manager of the Ralton Dividend Builder Model Portfolio.



