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Key facts Performance (%, returns greater than one year are p.a.)"
At month end 1 mth 2yr 3yr 5yr 10 yr Inception
Ralton 3.97% 1.19% 2.82% 2.60% -0.84% 1.66% 5.32% 5.89%
Income 0.09% 0.18% 2.74% 2.68% 2.66% 2.54% 2.71% 3.28%
EOIE SuEl Growth 3.88% 1.01% 0.09% -0.08% -3.50% -0.87% 2.61%  2.61%
Index? 3.49% 2.00% 9.29% 4.94% -0.64% 3.50% 6.30% 2.66%

Outperformance 0.48% -0.81% -6.47% -2.34% -0.20% -1.84% -0.98% 3.24%

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

: Index means the S&P/ASX Small Ordinaries Accumulation Index

A portfolio of ASX-listed equities Portfolio Performance

designed to provide high capital

h The Ralton Ex 50 Portfolio outperformed the ASX Small Ordinaries in July, returning 3.97%,
grow

versus the index return of 3.49%. A focus on investing in companies with strong competitive
advantages and valuation support has held the portfolio in good stead during an extended
period of volatility.
Outperform index by over 4% p.a.
Contributors Comment
Nick Scali contributed positively to the portfolio in July as the market's
outlook on the retail sector improved. With key housing indicators remaining

S&P/ASX Small Ordinaries Nick Scali robust, investor sentiment turned more favorable, leading to increased
Accumulation Limited buying activity in quality retailers like Nick Scali. Despite some minor signs of
(NCK.ASX) slowing, the company’s strong position in the market and solid financial
13.6% performance keep us constructive on its prospects. The supportive ABS
Will Riggall figures further bolstered confidence in Nick Scali's ability to deliver strong

results in FY24.

February 2008 RWC contributed positively to portfolio performance in July, driven by
encouraging signs in its EMEA region, where price increases were

Reliance successfully implemented and UK construction volumes improved. This was

Worldwide Corp. despite a softening US market, RWC's strategic initiatives and resilience in

0.75% p.a. (may vary across Ltd. (RWC.ASX) its Repair and Maintenance segments helped offset some challenges.
platforms) 13.9% Although Americas sales growth for FY25e is expected to be modest, and a

copper price headwind looms, the shares recovered some previous losses
surging 13.94%.

20-35
GMD performed well in July, aided by continued strength in the price of gold
) - which rose to an all time high of US$2,468/0z during the month. GMD's
Zenith “Approved” I(_?_en_ttas:js Iv"nerals'quarterly update showed the miner met its full year guidance on both
((!sT/IIDe. ASX) production apd costs in FY24 angl flagged thaF a FY2£'? guidance update will
19 1% be released in September. We view GMD's high quality management team

favourably and its opportunistic approach to growth among the consolidating
HUB24, NetWealth, Praemium, Leonora region as a positive driver of earnings upside.
OneVue, Powerwrap, Linear,
Xplore, Wealth02
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Detractors (cont.) Comment

Audinate Group detracted from performance in July as the market reassessed the company's growth trajectory. Concerns
Audinate Group arose around the the one-off nature of the pull forward in demand from the chip shortage have been noted in the market.
Ltd. (AD8.ASX) Softer growth indicators, alongside discounting in key products, suggested recent strength may have been boosted by
-6.1% temporary factors. Despite these challenges, we maintain confidence in Audinate’s long-term potential, viewing these issues
as transient.

Domino's Pizza DMP underperformed during July driven by a business update and FY25 outlook that was below the market expectations.
Enterprises Limited Looking ahead, while growth will likely be lower in FY25, management have acted accordingly to address underlying issues
(DMP.ASX) and providing a clearer pathway towards future store network and SSS growth. We view its valuation as undemanding and a
-8.7% management team that is capable of delivering a turnaround.

Australian Ethical AEF performed poorly during the moth of July as the focus on ethical theme draws down and the growth from high margin

Investment Ltd funds management slows down with the general industry struggling to attract net inflows. Despite this, AEF has pivoted
(AEF.ASX) towards growing through managing supenannuation which is growing double digits with furthur growth to come along with
-7.9% super cap increasing as well as compulsory super contribution increasing to 12%, which are positive for AEF valuation.
Portfolio Activity
BUY

After the successful capital raise, the market reacted positively with its final tranch of corporate debt being repaid and
Zip Co Ltd. (ZIP.ASX) ended the month with share price rising more than 20% above the capital raise price. We have taken some profit as the
company is trading closer to our full value.

Light & Wonder, Inc. LNW is one of the world's leading creators and developers of gaming experiences across land-based slots machines,
Shs Chess Depository Social Casino's and iGaming. We have initiated a position with our positive outlook supported by robust underlying
Interests Repr 1 Sh operating conditions, improving return and risk metrics, operational excellence and a valuation not truely reflecting the
(LNW.ASX) structural improvement in market share.

We continued to build our position in Audinate (AD8) despite recent market caution following CFO Rob Goss's
Audinate Group Ltd.  resignation. Our confidence in AD8's long-term potential was reinforced during the company's recent technology day,
(AD8.ASX) which showcased significant advancements in their Dante platform and software suite. These developments reinforce
AD8's strength as a market leader in audio networking, now expanding into video.

SELL

We have exited IGO from portfolios following a period of elevated operational issues and continued impairements of its
IGO Limited (IGO.ASX) assets. Additionally, IGO faces a weak lithium and nickel price outlook which is causing negative earnings revisions. We
have reallocated capital elsewhere to take advantage of higher conviction ideas.

Perenti Limited PRN continues to trade on a low earnings multiple, yet we have become more cautious of the mining services cycle. We
(PRN.ASX) decided to reduce to our exposure to PRN to redeploy cash elsewhere.

LYL is a high quality engineering consulting services group to miners. We like the businesses strategic diversity across
Lycopodium Limited clientele, commodities, geograhy and climate to help manage workload fluctutations. With a 7%+ forward dividend yield,
(LYL.ASX) the valuation of LYL remains undemanding, yet we have become more cautious of the mining services sector as a
whole, so have decided to lock in some gains from the sector with LYL.



ARB Corporation Limited Reliance Worldwide Corp. Ltd.

Portfolio POSIl‘IOhII‘Ig Light & Wonder, Inc. Shs Chess Ridley Corporation Limited

Depository Interests Repr 1 Sh  Seven Group Holdings Limited
Communication Services Nick Scali Limited Smartgroup Corporation Ltd
NRW Holdings Limited Steadfast Group Limited
PEXA Group Limited

[Unassigned]

Materials . .
Portfolio metrics*
Ralton XSOAIn
Energy # of Securities 33 190
Market Capitalisation 3,765.3 2,618.1
nformation Technology Active Share 86.9 o
Tracking Error 6.21 --
Beta 0.74 1.00
FensumerStglss Est 3-5 Yr EPS Growth 12.6 17.7
ROE 14.6 8.0
Real Estats Dividend % 2.48 2.77
P/E using FY2 Est 16.9 155
) ) Price/Cash Flow 12.8 9.6
Financials
* Source: FactSet
A XSOAI means the S&P/ASX Small Ordinaries Accumulation Index (Index). The Index is shown
for comparative purposes only Index returns do not allow for transaction, management,
%%%rxatlonal or tax costs. An index is not managed and investors cannot invest directly an in
[Cash] ’
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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 AdviceNet Pty Ltd
(ABN 35 122 720 512 AFSL 308200). Ralton AM Pty Ltd is the Investment Manager of the Ralton Australian Equity Ex 50 Model Portfolio.



