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Key Facts Performance (%, returns greater than one year are p.a.)!
At month end 1Mth 3Mth 1VYr 2Yr 3Yr 5Yr 10Yr Inception
Ralton 2.20% 7.70% 9.20% 10.00% 8.40% 11.40% 8.50%  7.60%
Income Growth Income 0.30% 0.50% 3.10% 3.30% 3.60% 3.50% 3.80% 4.20%
Growth 1.90% 7.30% 6.10% 6.70% 4.70% 7.90% 4.70% 3.40%
Index? 2.50% 6.60% 13.90% 14.70% 13.20% 12.80% 10.00%  7.40%
Outperformance -0.30% 1.20% -4.70% -4.60% -4.80% -1.40% -1.50%  0.20%
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A portfolio of ASX-listed equities
designed for long-term capital
growth and some tax-effective
income

Outperform index by over 3% p.a.

S&P/ASX 100 Accumulation Index

Leo Economides

February 2008

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

25-35

Brightday, Linear, OneVue,
Praemium

CONTACT: Ralton AM

2 Index means the S&P/ASX 100 Accumulation Index.

Portfolio Performance

The Ralton Leaders Portfolio underperformed the ASX100 Index in August, returning
2.2%, versus the index return of 2.5%.

Contributors

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

15.60%

Comment

Newmont was a positive contributor to performance

in August thanks to a strong quarterly result reported
late in the prior month and continued strength in gold
prices thanks to the backdrop of lower policy interest
rates, rising government debt, and concerns over the
independence of the world’s largest central bank, the US
Federal Reserve.

Coles Group Ltd. (COL.ASX)
15.10%

COL delivered positive performance in August following
a strong result, with solid execution on sales growth,
cost control, and early benefits from its automated
distribution and fulfillment centers. Momentum has
continued into FY26, with improving margins, strong
online performance, and market share gains reflecting
effective investment in value and availability.

ANZ Group Holdings
Limited (ANZ.ASX)

9.60%

ANZ was a positive contributor to performance over
August, rising 10% vs the ASX 200 rising 2.6%. ANZ’s
rally reflected broader strength across the banking
sector (ex CBA) which was helped by competitor trading
updates that suggested net interest margin trends are
currently resilient.
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Detractors
CSL Limited (CSL.ASX)
-21.40%

Ramsay Health Care
Limited (RHC.ASX)

-12.60%

Qube Holdings Ltd.
(QUB.ASX)

-3.90%

Ralton Leaders

Comment

CSL was a detractor to performance in August, falling over 20% following a poorly received
FY25 financial result and outlook. The issue with the result was a slowing in growth from
their core plasma business, Behring, while the issue with the outlook was guidance of a

5% increase in EPS in FY26 versus expectations of 10%. Despite it being positive that CSL

is responding to a moderated revenue growth outlook via right-sizing costs, the market

has voted that CSL's best years are in the past. Much as we agree with this assessment, a
share price fall of 20% to result in CSL now being valued at a discount to the market seems
excessive given CSL is still a strong business with strong value creation features. We continue
to see CSL as a core holding in an Australian shares portfolio.

Ramsay Health Care (RHC.ASX) detracted from performance over August, falling 13% over
the month and now flat over calendar year 2025. The weakness in Ramsay followed its FY25
financial result which fell short of expectations in its core Australian and UK private hospital
businesses. Also unhelpful was commentary on the outlook where ongoing demand is being
met with ongoing cost inflation, blunting the path of earnings improvement. We continue

to regard RHC as a leading private hospital operator that is making positive, albeit gradual,
progress to improve operational delivery whilst also addressing past poor capital allocation
decisions.

QUB detracted during the month following an in-line FY25 result. The outlook for QUB
remains positive supported by expected sustained earnings growth and improved return on
capital through operational leverage, portfolio diversification, and targeted sector expansion.

Portfolio Activity

Buy
No trades
Sell

No trades

Top 10 Holdings (alphabetical)

ANZ Group Holdings Limited
Aristocrat Leisure Limited
BHP Group Ltd

Coles Group Ltd.

CSL Limited
Macquarie Group, Ltd.
Newmont Corporation Registered Shs Chess Depositary Interests Repr 1 Sh

ResMed Inc. CHESS Depositary Interests on a ratio of 10 CDIs per ord.sh

Commonwealth Bank of Australia Woodside Energy Group Ltd
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Sector Positioning Portfolio Metrics*

[Unassigned] Ralton XTOAIA
Utilities l No. of Securities 29 100
‘ r Market Capitalisation 89,174.20 99,792.70
Information Technology
Active Share 50.8 --
Communication Services '
Tracking Error 31 --
Consumer Discretionary r
Beta 0.89 1
Real Estate -
Est 3-5 Yr EPS Growth 4.1 57
conumersaple: ROE 13 135
(Cosh] Dividend Yield 2.99 3.15
Energy - P/E using FY2 Est 18.3 19.6
Industrials _ Price/Cash Flow 11.8 12.6
e o ——  Yromtmens
A 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,
Materials _ management, operational or tax costs. An index is not managed and investors

cannot invest directly in an index.
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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 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.



