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

Index means the S&P/ASX 300 Accumulation Index. 
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A portfolio of ASX-listed equities
designed to provide attractive tax-

Outperform index by over 3% p.a. 

S&P/ASX 300 Accumulation Index 

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

HUB24, NetWealth, Praemium,
OneVue, Powerwrap, Linear,
Xplore, Wealth02 
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Number of stocks 
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Portfolio Manager 

Investment strategy 

Investment objective 

Income versus growth target 

effective income 

Large 

Income 

Inception date 

Benchmark index 

At month end 1 mth 3 mth 1 yr 2 yr 3 yr 5 yr 10 yr Inception

  Ralton 2.27% 5.73% 15.01% 12.20% 6.37% 5.72% 7.93% 7.49%

   Income 0.79% 1.44% 4.81% 4.75% 4.51% 4.55% 4.63% 4.90%

   Growth 1.48% 4.29% 10.21% 7.44% 1.86% 1.17% 3.29% 2.58%

  Index 3.07% 7.81% 21.69% 17.22% 8.13% 8.30% 8.92% 6.70%

 Outperformance -0.80% -2.08% -6.67% -5.03% -1.76% -2.58% -0.99% 0.78%
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Portfolio Performance

Contributors Comment

Rio Tinto Limited
(RIO.ASX)
15.8%

Easing monetary policy conditions in China and vocalisation that the
recent stimulus will be followed by further fiscal policy measures
caused short covering in China equities and rapid repositioning
towards China exposed miners such as RIO. The iron ore price rallied
to above USD 100/t during the month in anticipation of improving
economic conditions post the Golden Week shutdown and potential
stimulus. We retain a positive outlook for RIO's diversified strategy and
its growing exposure to base metals.

The Ralton Dividend Builder Portfolio underperformed the ASX300 Accumulated Index in
September, returning 2.27%, versus the index return of 3.07%. 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.

Detractors Comment

Premier Investments
Limited (PMV.ASX)
-12.7%

After a strong period of performance, PMV underperformed in
September following a weaker than expected FY24 result. While the
result was largely pre-reported, disappointing sales performance in
Smiggle and Apparel Brands raised questions on the groups growth
outlook, however, Peter Alexander continues to deliver strong growth.
Trading conditions for consumer facing brands evidently remain
challenging, however, we see a pathway for improving consumer
spending into 2025 as tax rate cuts take effect, inflationary impacts
cool and interest rate cuts are globally anticipated. 

Mystate Limited
(MYS.ASX)
-4.2%

MYS detracted in the month, as investor sentiment shifted away from
the banking sector toward materials stocks following China’s stimulus
package announcement. This sector rotation pressured financials like
MYS, despite its solid fundamentals. However, we remain positive on
the company due to its upcoming merger with Auswide Bank (ABA),
which is expected to deliver significant synergies and scale benefits.
The merger should enhance operational efficiencies and strengthen
the company's competitive position, supporting our long-term outlook
despite short-term headwinds, as well as attractive forward dividend
yield close to 7%.
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Portfolio Update  Ralton Dividend Builder

Portfolio Activity

   BUY

- -

   SELL

Metcash Limited
(MTS.ASX)

MTS’ FY25 trading update confirmed that the operating environment remains challenging for its core
Supermarkets division, while Hardware growth is also slowing, and group costs are +36% vs prior
guidance. With the outlook for food inflation continuing to ease, we see this as a headwind to MTS’
Supermarket earnings, as margins are pressured. However, the key risk to earnings, is a further
slowing in activity within Hardware, of which is cycling tough comps and consensus estimates are
yet to reflect. With earnings likely to remain subdued, coupled with higher costs and the company
lacking any near term catalysts, we exit the position. 

Detractors Comment

Resmed Inc CHESS
Depositary Interests on a
ratio of 10 CDIs per ord.sh
(RMD.ASX)
-2.1%

RMD declined in September after gaining 10% in the prior month on the back of a strong FY24
financial earnings result. The stronger AUD versus the USD over the month was also a headwind
given a majority of RMD's business resides in the US.

Portfolio metrics*
Ralton XKOAI^

# of Securities 31 302

Market Capitalisation 78,831.0 84,684.2

Active Share 58.6 --

Tracking Error 3.46 --

Beta 0.79 1.00

Est 3-5 Yr EPS Growth 4.5 7.0

ROE 16.8 12.5

Div% NTM 4.68 3.54

P/E using FY2 Est 15.4 17.6

Price/Cash Flow 10.2 11.4

Sector Positioning
Top 10 holdings (alphabetical) 

* 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 an in
index.

Sector Positioning

ANZ Group Holdings Limited

BHP Group Ltd

Commonwealth Bank of Australia

CSL Limited

GQG Partners, Inc. Shs Chess Depository

Interests Repr 1 Sh

QBE Insurance Group Limited

Rio Tinto Limited

Telstra Group Limited

Westpac Banking Corporation

Woodside Energy Group Ltd

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.


