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

  Ralton 2.85% 4.67% 8.22% 7.95% -1.54% 1.87% 5.37% 5.87%

   Income 0.77% 1.06% 2.57% 2.65% 2.56% 2.48% 2.67% 3.31%

   Growth 2.09% 3.60% 5.65% 5.31% -4.10% -0.61% 2.70% 2.56%

  Index 5.06% 6.53% 18.79% 12.66% -0.57% 4.38% 6.96% 2.81%

Outperformance -2.21% -1.87% -10.57% -4.71% -0.97% -2.51% -1.59% 3.07%

Portfolio Performance

Contributors Comment

Ridley
Corporation
Limited
(RIC.ASX)
18.0%

RIC has performed well and has implemented a buyback, which is
supporting the share price. Additionally, company directors have elected to
receive part of their fees in equity. The most recent rendered meat report
showed continued strong pricing, with both meat and bone meal rising by
10%, although tallow declined by 3%. RIC continues to benefit from
increased production capacity, improving operational efficiency to drive
strong cash flows, and the premiumisation of key products.

Reliance
Worldwide Corp.
Ltd. (RWC.ASX)
10.2%

RWC performed strongly in September, supported by strong financial results
from peers Kingfisher and Ferguson. These companies provided
encouraging read-throughs for RWC, particularly in the UK and Ireland's
home improvement markets, which outperformed expectations despite a
tough retail environment. Additionally, the US market outlook improved
following the Fed’s recent rate cut. While RWC’s guidance remains flat, the
longer-term outlook is increasingly positive. RWC’s ongoing share buyback
also reflects management's confidence, with 22% of the program completed
in September, further supporting the stock’s performance.

Capstone
Copper Corp.
Shs Chess
Depository
Interests Repr 1
Sh (CSC.ASX)
13.1%

CSC benefitted from a rally in the copper price during the month and we
remain constructive on the copper price outlook over the medium to long
term given its critical importance in the electrification process. CSC has
achieved commercial production at the Mantoverde Development Project
and is on track to grow into becoming a 400kt p.a. copper producer.
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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 September, returning
2.85%, versus the index return of 5.06%. 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.
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Portfolio Activity

BUY

- -
SELL

Karoon Energy Ltd
(KAR.ASX)

Following a period of poor operational performance and lack of exploration success in the Gulf of Mexico we
have downgraded our outlook for KAR and have exited the position. KAR's Who Dat assets have
disappointed relative to expectations and this now places too much growth risk on lower probability
exploration in both the Gulf of Mexico and Brazil. With slowing global growth, which typically leads to lower
oil prices, we are reducing our exposure to commodities tied to economic slowdown, including oil. Exiting
KAR aligns with this strategy and reduces risk in the portfolio.

Detractors (cont.) Comment

Light & Wonder, Inc.
Shs Chess
Depository Interests
Repr 1 Sh (LNW.ASX)
-17.6%

LNW delivered disappointing performance in September following an initial court ruling injunction on one of its gaming titles,
Dragon Train. While the risk was a known potential, the discovery process brought to light information that was unknown to
LNW and the market. We highlight that intellectual property infringements are common within the gaming industry and
following several industry channel checks we do not see this as impacting LNWs ability to grow its market share over the
long-term, as this only represents one game out of its 130 developed each year. 

Steadfast Group
Limited (SDF.ASX)
-10.8%

SDF was weighed down by negative headlines surrounding its involvement in the strata insurance scandal exposed by Four
Corners. Allegations of unethical pricing practices and inflated commissions within the strata insurance market raised
concerns over the company's governance and risk management. While these issues created short-term pressure on the
stock, our view is that SDF's underlying business fundamentals remain solid. However, the ongoing regulatory scrutiny may
continue to weigh on sentiment in the near term.

Genesis Minerals
Limited (GMD.ASX)
-9.3%

GMD's share price declined during the month after reaching all-time highs in August, driven by the strength in the gold price.
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. GMD also announced the early restart of the
Laverton mill and provided FY25 guidance of 190-210koz of gold which met consensus expectations.
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Top 10 holdings (alphabetical) 

Portfolio metrics*
Ralton XSOAI^

# of Securities 31 195

Market Capitalisation 3,949.9 3,627.4

Active Share 88.3 --

Tracking Error 6.69 --

Beta 0.75 1.00

Est 3-5 Yr EPS Growth 19.1 14.4

ROE 13.3 5.3

Dividend % 2.61 2.61

P/E using FY2 Est 17.3 14.5

Price/Cash Flow 14.2 10.0
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Sector Positioning

ARB Corporation Limited

Graincorp Limited Class A

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. 


