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

  Ralton -2.20% -1.55% 11.59% 3.33% -1.96% 1.42% 5.15% 5.70%

   Income 0.10% 1.07% 2.58% 2.66% 2.58% 2.49% 2.67% 3.30%

   Growth -2.30% -2.62% 9.01% 0.67% -4.54% -1.07% 2.48% 2.40%

  Index 0.80% 3.77% 26.65% 9.63% -0.61% 4.65% 7.11% 2.84%

Outperformance -3.01% -5.31% -15.06% -6.30% -1.35% -3.23% -1.96% 2.86%

Portfolio Performance

Contributors Comment

Genesis Minerals
Limited
(GMD.ASX)
18.9%

GMD's share price strengthened throughout the month, driven by
significant upward movements in the gold price to record highs. We view
GMD's high-quality management team positively, along with its
opportunistic approach to growth in the consolidating Leonora region, as
key drivers of potential earnings upside.

Light & Wonder,
Inc. Shs Chess
Depository
Interests Repr 1
Sh (LNW.ASX)
8.9%

LNW rebounded in October contributing positively to portfolio performance
as customer feedback indicates that impacts from the Dragon Train
injunction appear isolated and a speed bump relative to the long-term
growth strategy. We view LNW as well positioned to take market share at
the expense of its competitors, driven by its content led gaming portfolio
and improving quality of earnings. 

Vault Minerals
Limited
(VAU.ASX)
21.5%

VAU benefited this month from rising gold prices and delivered a good
September quarterly result with Deflector's performance surpassing
expectations while Mount Monger was in line. VAU is well placed to
expand its King of the Hills asset utilising its healthy balance sheet to
deliver improved operational efficiency at its flagship mine.
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Key facts Performance 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 Small Ordinaries Accumulation Index
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The Ralton Ex 50 Portfolio underperformed the ASX Small Ordinaries in October, returning
-2.2%, versus the index return of 0.8%.
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Portfolio Activity

BUY
- -

SELL

Capstone Copper
Corp. Shs Chess
Depository
Interests Repr 1 Sh
(CSC.ASX)

The CSC position has been exited due to increased risks associated with its key growth project, Santo
Domingo, particularly regarding operating cost projections. We expect cost pressures to impact the
company's operations and believe that assumptions of near-perfect operational performance are unrealistic.
We have chosen to take profits and reallocate capital to higher conviction opportunities.

Detractors (cont.) Comment

Nick Scali Limited
(NCK.ASX)
-15.2%

NCK underperformed in October following a weaker than expected sales trading update and higher costs.
Looking ahead, we see NCK's acceleration in written orders as a positive, partly offsetting weaker gross
margins and attractive upside from its expansion into the UK. 

Reliance
Worldwide Corp.
Ltd. (RWC.ASX)
-11.2%

RWC detracted from October’s performance after an update in its AGM report. RWC reaffirmed its 1H25
guidance, with investor day insights underscoring its substantial growth runway in a $26.5 billion addressable
market. While EMEA is facing some pressure, especially in the UK, RWC’s solid market position and cost
management initiatives are expected to offset this softness. With a solid track record in driving efficiency and
an attractive valuation, we remain confident in RWC’s potential for sustainable, long-term growth across all
regions.

ARB Corporation
Limited
(ARB.ASX)
-11.9%

ARB underperformed during October following a softer than expected 1Q25 trading update. Looking forward,
we view ARB as well positioned with a strong orderbook, improving export market conditions and significant
growth opportunity in the US via a broad range of product and distribution initiatives. 

Portfolio Update  Ralton Ex 50

Top 10 holdings (alphabetical) 

Portfolio metrics*
Ralton XSOAI^

# of Securities 31 199

Market Capitalisation 3,723.5 2,896.4

Active Share 86.4 --

Tracking Error 7.13 0.00

Beta 0.69 1.00

Est 3-5 Yr EPS Growth 16.1 11.2

ROE 13.6 6.7

Dividend % 2.70 2.58

P/E using FY2 Est 16.6 15.0

Price/Cash Flow 13.1 9.9

Sector Positioning

ARB Corporation Limited

Light & Wonder, Inc. Shs Chess

Depository Interests Repr 1 Sh

Nick Scali Limited

NRW Holdings Limited

PEXA Group Limited

Reliance Worldwide Corp. Ltd.

Ridley Corporation Limited

Seven Group Holdings Limited

Smartgroup Corporation Ltd

Steadfast Group Limited

* Source: FactSet 

^ 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,
operational or tax costs. An index is not managed and investors cannot invest directly an in
index. 

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 Australian Equity Ex 50 Model Portfolio. 


