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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 1.05% -0.09% 7.66% 9.14% 5.52% 6.85% 8.26% 7.27%

   Income 0.21% 0.71% 3.56% 4.03% 3.80% 3.51% 3.89% 4.26%

   Growth 0.85% -0.79% 4.10% 5.11% 1.72% 3.34% 4.37% 3.01%

  Index 1.20% -0.79% 12.24% 13.67% 7.09% 7.68% 8.27% 6.75%

Outperformance -0.15% 0.71% -4.58% -9.64% -1.57% -0.83% -0.01% 0.52%
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Portfolio Performance
The Ralton Leaders Portfolio underperformed the ASX100 Index in June, returning 1.05%,
versus the index return of 1.20%. 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

Aristocrat Leisure
Limited (ALL.ASX).
10.8%

ALL carried strong momentum into June and finished the month by
delivering material outperformance. An investor day highlighted ALL’s
dominant global market positions, with large total addressable
markets (TAMs) and the long-term growth opportunities available post
its acquisition of NeoGames. We view this as unlocking a vertically
integrated technology stack and enabling the distribution of gaming
content cross-channel, presenting attractive future organic growth and
margin expansion opportunities. 

CSL Limited (CSL.ASX)
5.4%

CSL's strong share price performance in June, up over 5%, was
driven by market expectations of solid Behring performance. Growth
in plasma collections should underpin a double-digit recovery in
earnings. Additionally, the stabilisation in bond yields positively
impacted the share price. We continue to see value at current levels. 

Macquarie Group, Ltd.
(MQG.ASX)
7.2%

Macquarie performed well over the month of June with the rest of the
banks and financial services sector, with investors sentiment turning
bullish around market activities with Guzman & Gomez IPO surprising
people with a successful oversubscribed capital raise and opened
36% higher than the IPO price. On top of that, Macquarie is growing
strongly in the mortgage market, indicated by the monthly APRA data,
successfully converting their customer deposits to earning assets.
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Detractors Comment

Resmed Inc CHESS
Depositary Interests on a
ration of 10 CDIs per ord.sh 
(RMD.ASX)
-7.3%

RMD underperformed in June due to concerns over GLP-1 weight loss drugs potentially
reducing demand for sleep apnea treatments. The success of the SURMOUNT-OSA trial, which
showed GLP-1s' effectiveness in treating obstructive sleep apnea, fueled the sell-off. However,
RMD maintains that CPAP remains crucial, as GLP-1-induced weight loss is gradual. The
company argues for a co-therapy approach, emphasizing CPAP's immediate benefits and long-
term necessity. This temporary investor sentiment shift overlooks RMD's strong market position
and the complementary nature of these treatments.

Pilbara Minerals Limited
(PLS.ASX). 
-19%

The PLS share price has struggled in line with the broader lithium mining sector, as a surplus of
supply is putting downward pressure on the price of lithium. We continue to view PLS as the
highest quality miner for pure play exposure to lithium and retain a small exposure.

Ampol Limited (ALD.ASX)
-6.9%

Ampol Limited saw share price weakness in June, reflecting weaker refining margins and
concerns over a potential acquisition of EG Group's Australian service stations. Valero's output
reduction and Midwest refinery utilization rates dropping to 92% highlight industry-wide margin
pressures. However, we remain positive on Ampol due to its strong fundamentals and strategic
position. Despite recent consensus downgrades, refining margins are expected to recover, and
ALD's long-term prospects remain solid. Trading at a P/E of around 13x for FY25 and down 20%
from April highs, ALD presents an attractive investment opportunity.

Portfolio Activity
   BUY

-

   SELL
-



 Portfolio metrics*
Ralton XTOAI^

# of Securities 29 98

Market Capitalisation 84,489.9 92.995.0

Active Share 49.8 --

Tracking Error 2.72 --

Beta 0.92 1.00

Est 3-5 Yr EPS Growth 4.5 4.7

ROE 13.8 15.0

Dividend % 3.68 3.84

P/E using FY2 Est 16.5 16.2

Price/Cash Flow 11.3 11.1

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 Leaders Model Portfolio. 
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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


