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Key Facts
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A portfolio of ASX-listed equities
designed to provide capital
growth with some tax-effective
income

Outperform index by over 3% p.a.

S&P/ASX 300 Accumulation Index

Leo Economides

February 2008

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

25-35

Zenith “Approved”

HUB24, NetWealth, Praemium,
OneVue, Powerwrap, Linear,
Xplore, Wealth02

CONTACT: Ralton AM

Performance (%, returns greater than one year are p.a.)!

At month end 1 Mth 10Yr Inception
Ralton -54% 0.7% 11.6% 59% 65% 7.2% 7.7% 7.1%
Income 0.7% 09% 3.0% 3.1% 34% 35% 3.6% 4.0%
Growth -6.1% -03% 86% 28% 31% 3.7% 4.1% 3.1%
Index? -1.3% -2.0% 11.6% 7.0% 9.4% 85% 9.4% 6.6%
Outperformance 1.9% 2.7% 0.0% -1.1% -29% -1.3% -1.7% 0.6%

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.

2 Index means the S&P/ASX 300 Accumulation Index.

Portfolio Performance

The Ralton Concentrated Portfolio outperformed the ASX 300 Accumulation Index in
March, returning -5.4% compared with the index return of -7.3%.

Contributors Comment
Ampol Limited (ALD.ASX)

0.4%

Ampol (ALD) contributed positively in March, driven

by stronger refining margins following disruption

to Gulf refinery capacity amid Middle East conflict.
This supported an improved earnings outlook for the
Lytton facility, while increased government support for
domestic refiners enhances downside protection and
reduces earnings volatility.

Telix Pharmaceuticals
Limited (TLX.ASX)

0.3%

Telix Pharmaceuticals (TLX) was a positive contributor
during March, driven by the realisation of several

key stock catalysts. A key competitor result revealed
continued market share gains for TLX, the release of
TLX591 safety data and the resubmission of Pixclara to
the FDA removed several stock overhangs and translated
to an improved outlook for investor confidence.

Woodside Energy Group Ltd
(WDS.ASX)

0.3%

Woodside Energy (WDS) positively contributed during
March, with performance driven by a significant rise in
the oil price as a result of conflict in the Middle East.
WDS' earnings and share price are highly correlated to
the oil price, which is reflected during periods of upcycles
and downcycles.
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Detractors Comment

Newmont Corporation Newmont (NEM) detracted in March, pressured by a stronger US Dollar and falling gold prices
Registered Chess amid war-driven inflation concerns in the Middle East.

Depositary Interests Repr 1

Sh (NEM.ASX)

-0.6%

WiseTech Global Ltd. WiseTech (WTC) detracted in March as the conflict in the Middle East intensified inflationary
(WTC.ASX) pressures. This macro environment continues to weaken the sentiment on software sector,
-0.4% leading to a broader valuation pullback across tech equities.

Monadelphous Group Monadelphous Group (MND) detracted in March following a period of outperformance
Limited (MND.ASX) and risk-off market conditions driven by escalating conflict in the Middle East. Underlying
-0.3% demand for MND's services remains strong, supported by its record orderbook.

Portfolio Commentary

Global equity markets weakened in March, with the S&P 500 falling 5.0%. Sentiment was hit by the US-Israel conflict with
Iran, driving an oil price spike that fueled inflation fears and a “higher-for-longer” rate outlook.

The S&P/ASX 200 declined 7.2%. On top of the global conflict, the market was further hit by the RBA’s decision to increase
the cash rate to 4.10% to combat persistent inflationary risks, leading to a broad market de-rating.

The portfolio outperformed again in March, navigating a volatile environment. Relative strength was supported by our
defensive positioning, including a cash weighting near 10%, which provided a crucial buffer as global equity prices de-rated.

Top contributors were Ampol (ALD.ASX), Telix Pharmaceuticals (TLX.ASX), and Woodside Energy (WDS.ASX). Our energy
holdings, Ampol and Woodside, benefited from the spike in oil prices driven by geopolitical tensions. Telix performed
strongly following a key FDA approval, reinforcing our conviction in its commercialization trajectory.

Conversely, Monadelphous (MND.ASX), WiseTech Global (WTC.ASX), and Newmont (NEM.ASX) detracted. Newmont
was pressured by a weaker gold price as the US Dollar strengthened amid the conflict. The decline in Monadelphous
and WiseTech reflected a broader risk-off selloff in the mining services and technology sectors, which we view as a
sentiment-driven pullback rather than a shift in fundamentals.

We made two adjustments in March, focusing on risk mitigation and capital preservation.

First, we further reduced Newmont (NEM.ASX). This was driven by the weakening gold price as the US Dollar strengthened
during the conflict. Trimming the position allowed us to reduce our sector overweight and increase our cash holdings.

Second, we took some profit in Monadelphous (MND.ASX). Following a period of strong performance, we reduced our weight
to offset broader market risk, and the heightened volatility in mining services.

Our view remains consistent with the previous month. While the recent geopolitical volatility and shifting interest rate
environment have pressured valuations, the portfolio remains well-positioned with a defensive tilt.

We continue to monitor the market closely and intend to deploy our elevated cash levels when we identify compelling
opportunities to take advantage of the current volatility. Our focus remains on high-quality companies with strong balance
sheets and value that can navigate a stagflation landscape.
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Portfolio Activity

Ralton Concentrated Australian Equity

Buy
No trades
Sell

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

We reduced Newmont Mining (NEM) during the month following strong share price
performance and in recognition of position risk management. The position was trimmed
given its high sensitivity to the gold price, which has recently been supported by heightened
geopolitical tensions, US dollar weakness, and concerns around Federal Reserve
independence. We also note rising oil prices, driven by Middle East conflict, present a
headwind, as fuel represents a meaningful portion of operating costs and may pressure
margins if sustained.

Monadelphous Group During the month we reduced the portfolio’s position in Monadelphous (MND). While the

Limited (MND.ASX) operating environment remains supportive and management continues to execute well,
we took the opportunity to lock in further profits and reduce portfolio risk. MND remains a
core portfolio holding, with its growth outlook underpinned by a strong order backlog and
improving earnings mix towards higher margin work.

BHP Group Ltd (BHP.ASX)  We reduced our position in BHP following a period of strong share price performance, using

recent strength to prudently trim our exposure and manage overall portfolio positioning.
We remain constructive on BHP’s high-quality assets and exposure to long-term critical
commodities such as copper, with it remaining a core holding supported by its low-cost
assets and strong cash generation.

Top 10 Holdings (alphabetical)

ANZ Group Holdings Limited

Newmont Corporation Registered Chess Depositary Interests Repr 1 Sh

BHP Group Ltd Telstra Group Limited
Commonwealth Bank of Australia Transurban Group Ltd.
Macquarie Group, Ltd. Woodside Energy Group Ltd

National Australia Bank Limited Woolworths Group Ltd
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Sector Positioning
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Portfolio Metrics*

Ralton Concentrated Australian Equity

Ralton XKOAIA
No. of Securities 27 300
Market Capitalisation 93,519.7 96,737.6
Active Share 55.1 --
Tracking Error 3.97 0.00
Beta 0.83 1.00
Est 3-5 Yr EPS Growth 4.1 6.0
ROE 12.1 13.3
Dividend Yield 3.20 3.30
P/E using FY2 Est 17.0 15.7
Price/Cash Flow 11.7 12.0

* Source: FactSet

A XKOAI means the S&P/ASX 300 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 in an 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
31639028 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 Concentrated Australian Equity Model Portfolio.



