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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 100 Accumulation Index. 
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At month end 1 mth 3 mth 1 yr 2 yr 3 yr 5 yr 10 yr Inception

  Ralton 0.48% 5.48% 10.79% 7.94% 5.68% 8.06% 8.30% 7.47%

   Income 0.29% 0.50% 3.57% 3.92% 3.59% 3.47% 3.84% 4.23%

   Growth 0.19% 4.98% 7.22% 4.02% 2.09% 4.58% 4.46% 3.24%

  Index 0.72% 6.22% 15.38% 12.78% 7.60% 8.59% 8.28% 6.99%

Outperformance -0.24% -0.74% -4.59% -4.84% -1.92% -0.53% 0.02% 0.48%
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Portfolio Performance
The Ralton Leaders Portfolio underperformed the ASX100 Index in August, returning 0.48%,
versus the index return of 0.72%. 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.

Contributors Comment

Resmed Inc CHESS
Depositary Interests on
a ratio of 10 CDIs per
ord.sh (RMD.ASX)
10.2%

RMD's strong performance in August was driven by earnings
upgrades from the rollout of the new AirSense 11, the absence of
immediate competition from Philips in the US and improved narrative
of the impacts of GLP-1 drugs on sleep apnea. We retain conviction in
RMD's market position and the company's ability to deliver high-
quality medical devices to those suffering respiratory conditions.

Newmont Corporation
Registered Shs Chess
Depositary Interests
Repr 1 Sh (NEM.ASX)
6.3%

NEM performed well during the month, aided by continued strength in
the price of gold which has shown resilience in the face of weakening
global growth and concerns for China's economy. We retain
confidence in NEM's asset optimisation strategy and consider the high
quality gold miner as an attractive investment benefitting from
earnings upgrades.

Coles Group Ltd.
(COL.ASX)
3.8%

COL delivered strong August performance driven by an impressive
FY24 result showing food gross margin expansion above expectations
and lower Witron/Ocado costs than consensus. Additionally, COL has
demonstrated continued growth in both digital and own-brand sales
which has resulted in increased market share. COL's operational
turnaround is evidence of the new CEO's competence in strategic
execution; we continue to see earnings upgrades for the grocer.
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Detractors Comment

Ampol Limited (ALD.ASX)
-11.8%

ALD was a detractor in August, as the company continued to face pressure from weaker refining
margins and concerns over the cost of maintaining its infrastructure. A planned maintenance
outage at the Lytton refinery also contributed to short-term earnings pressure. While refining
margins remained subdued, the impact was compounded by increasing net interest expenses.
Despite these challenges, we maintain confidence in ALD’s long-term strategy, supported by
resilient fuel sales and selective growth in its convenience retail business.

BHP Group Ltd (BHP.ASX)
-3.6%

Metal prices experienced broad declines this month, driven by weak economic conditions in
China. Increased steel mill exports and high port stocks of iron ore indicated a drop in steel
demand, which led to a decrease in iron ore prices and a subsequent sell-off in BHP shares.
Despite this, we believe BHP remains a valuable investment due to its status as a diversified
and high-quality miner with promising growth projects in copper and potash.

QBE Insurance Group
Limited (QBE.ASX)
-11.3%

QBE Insurance Group detracted from performance in August, following a slightly weaker-than-
expected H1 FY24 result. Gross Written Premium growth slowed to ~3%, driven by a faster-
than-anticipated run-off of the North American portfolio. While this de-risks the business and
frees up capital, the market was surprised by the move. Additionally, QBE’s dividend slightly
missed expectations, partly due to seasonality and restructuring costs. Despite these short-term
issues, with a strong, improving combined ratio of 93.8% and a strong Return on Equity of
16.9%, we remain confident in QBE’s long-term strategy.

Portfolio Activity
   BUY

-

   SELL
-



 Portfolio metrics*
Ralton XTOAI^

# of Securities 29 98

Market Capitalisation 86,507.7 97,528.5

Active Share 50.5 --

Tracking Error 3.11 --

Beta 0.89 1.00

Est 3-5 Yr EPS Growth 4.8 5.1

ROE 11.8 12.8

Dividend % 3.53 3.69

P/E using FY2 Est 17.0 17.1

Price/Cash Flow 11.6 11.3

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 Leaders Model Portfolio. 

Portfolio Update  Ralton Leaders

Top 10 holdings (alphabetical)
ANZ Group Holdings Limited
Aristocrat Leisure Limited
BHP Group Ltd
Coles Group Ltd.
Commonwealth Bank of Australia
CSL Limited

Macquarie Group, Ltd.
National Australia Bank Limited
Resmed Inc CHESS Depositary Interests on a
ratio of 10 CDIs per ord.sh
Woodside Energy Group Ltd

* Source: FactSet 

^ XTOAI means the S&P/ASX 100 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


