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Key Facts Performance (%, returns greater than one year are p.a.)!
At month end 1 Mth 2Yr 10Yr Inception
Ralton 2.1% 3.0% 16.2% 123% 9.8% 82% 8.4% 7.8%
Income Growth Income 0.0% 13% 4.0% 4.4% 4.6% 4.6% 4.6% 4.8%
Growth 21% 1.7% 122% 7.9% 52% 3.6% 3.8% 2.9%
Index? 22% -1.5% 10.1% 9.8% 9.6% 82% 9.3% 6.7%
Outperformance -0.2% 4.5% 6.0% 25% 03% 0.1% -0.9% 1.1%
Large Small o cost.Totl rturns aseume the renvesmentof all porflio memer | e aEnete!

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

A portfolio of ASX-listed equities Portfolio Performance
designed to provide attractive

eI M The Ralton Dividend Builder Portfolio underperformed the ASX 300 Accumulation Index

in April, returning 2.1% compared with the index return of 2.2%.

Outperform index by over 3% p.a. Contributors Comment

Scentre Group (SCG.ASX) Scentre Group (SCG) was a positive contributor in April,
S&P/ASX 300 Accumulation Index 0.2% returni‘ng 11.7%. We maintainec! our position as the April
operating update confirmed resilient fundamentals,
featuring 99.8% portfolio occupancy and 5.0% sales
growth. Global sentiment improved following a
ceasefire agreement between the US and Iran, which
increased risk appetite and supported a re-rating of
February 2008 high-quality property assets. At current levels, the stock
looks attractive given its defensive income profile and
reaffirmed distribution targets, despite the rising interest
rate environment.

Leo Economides

0.75% p.a. (may vary across

platforms) Dalrymple Bay Dalrymple Bay Infrastructure (DBI) returned 7.3% in April,
Infrastructure Ltd. recovering from March's macro-driven sell-off. Improved
(DBI.ASX) sentiment following US-Iran ceasefire developments

25-35 0.2% stabilised bond yields and eased energy volatility that

previously pressured rate-sensitive infrastructure. This
allowed a re-rating of DBI’s defensive, inflation-linked

Zenith “Approved” cash flows as risk premiums compressed.

Smartgroup Corporation Smartgroup (SIQ) returned 9.9% in April. High fuel prices
HUB24, NetWealth, Praemium, Ltd (SIQ.ASX) from Middle East tensions accelerated the transition to
OneVue, Powerwrap, Linear, 0.1% electric vehicles, increasing demand for novated leasing.
Xplore, Wealth02 Supportive government policies and FBT exemptions

continue to provide a growth runway. As consumers
utilise tax strategies to manage cost-of-living pressures,
the company remains a beneficiary of sustained volume
growth in tax-effective financing. At current levels, the
stock remains attractive.
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Detractors Comment

National Australia Bank National Australia Bank (NAB) was a detractor in April, returning -3.8%. The bank recorded

Limited (NAB.ASX) a $300 million increase in credit impairment provisions, primarily driven by geopolitical

0.1% instability and economic uncertainty stemming from the Middle East conflict. This build-up

' in reserves reflects rising credit risks and potential impacts on future earnings. While market

concern regarding SME sector exposure remains a factor, the main pressure stemmed from
the drag of these expanded provisions on the bank’s capital outlook.

ResMed Inc. CHESS ResMed (RMD) detracted from performance in April with a -7.4% return. This decline followed

Depositary Interests on a a shift in investor sentiment across the globally exposed Australian healthcare sector.

ratio of 10 CDIs perord.sh  Sector leaders CSL and Cochlear (COH) experienced a sell-off, creating downward pressure
(RMD.ASX) that impacted ResMed's share price. Market participants rotated away from high-multiple
0.1% healthcare names during the month as macroeconomic outlooks evolved.

Woodside Energy Group Ltd Woodside Energy (WDS) was a detractor in April, returning -4.3%. The energy sector

(WDS.ASX) experienced a sell-off as a potential Middle East ceasefire agreement became more topical,

0.1% leading to a downward adjustment in commodity prices. As geopolitical risk premiums
compressed, oil and gas valuations faced pressure from the retreating price environment.

Portfolio Commentary

The Ralton Dividend Builder portfolio recorded a positive return in April 2026, delivering 2.09% compared to the S&P/

ASX 300 Accumulation Index return of 2.25%. While the majority of the portfolio’s underlying equity holdings performed
well during the period, the decision to retain higher cash levels acted as a minor drag on relative performance, causing

the portfolio to underperform the broader market slightly. Globally, equity markets found support from positive financial
data out of the United States. The US market performed well over the month, driven by the corporate reporting season
where key companies delivered bottom-line financial results that exceeded consensus expectations. This stronger
corporate profitability helped sustain positive investor sentiment despite ongoing macroeconomic headwinds and shifting
expectations regarding global interest-rate policies.

In terms of specific asset performance, the primary positive contributors to the portfolio during the month were Scentre
Group (SCG), Dalrymple Bay Infrastructure (DBI), and Smartgroup Corporation (SIQ). The performance of Scentre Group and
Dalrymple Bay Infrastructure indicates that hard assets and regulated infrastructure models continue to perform well in the
current economic environment, providing stable cash flows and asset backing. Smartgroup Corporation also added positive
attribution, benefiting from a combination of macro factors, including structural tailwinds from increased electric vehicle
(EV) adoption and legislative frameworks supporting novated leasing structures, alongside defensive interest during periods
of global conflict.

Conversely, the main detractors from portfolio performance during the period were National Australia Bank (NAB), ResMed
(RMD), and Woodside Energy (WDS). The banking sector experienced softer trading conditions overall, with National
Australia Bank dampening relative results. The healthcare sector remained a headwind for the portfolio, as ResMed
experienced downward pressure on its valuation. Additionally, a decline in global oil prices over the month impacted the
energy sector, affecting the performance of Woodside Energy. The divergence between these segments highlights the
shifting dynamics between cyclical energy assets and stable infrastructure positions within the current market regime.

There was no portfolio activity or direct asset rebalancing executed during the month of April. The portfolio configuration
was maintained in its existing structure to allow the underlying holdings to navigate current market conditions. Moving
forward, the investment strategy is likely to incorporate portfolio changes as the macroeconomic environment is reassessed.
The upcoming Australian Federal Budget in May will be a key focal point for evaluating domestic policy impacts, taxation
adjustments, and infrastructure spending commitments. This domestic analysis will be combined with a continuous review
of the global macroeconomic backdrop to determine appropriate adjustments to sector weights and cash allocations in
subsequent periods.
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The near-term outlook for equity markets requires a cautious approach. Geopolitical developments remain a source
of uncertainty, particularly as ceasefire negotiations regarding global conflicts continue to drag on without a definitive
resolution. This prolonged instability has the potential to cause sudden shifts in commodity prices and supply chain
dynamics, keeping market volatility elevated over the near horizon.

Inflation is expected to remain the key focus for monetary authorities and market participants over the coming months.
Consequently, the strategy will focus on positioning the portfolio to mitigate these inflationary pressures. This involves
holding companies that possess clear pricing power, defensive earnings profiles, and the structural capacity to protect
corporate margins against rising input costs.

Income generation remains the primary priority of the portfolio strategy. While volatile market conditions present
short-term capital fluctuations, they also provide opportunities to identify mispriced, yield-producing assets. The
disciplined application of the investment process will continue to prioritise businesses with sustainable dividend
profiles and solid balance sheets, ensuring the portfolio is positioned to deliver consistent income through a complex
macroeconomic phase.

Portfolio Activity

Buy
No trades
Sell

No trades

Top 10 Holdings (alphabetical)

ANZ Group Holdings Limited National Australia Bank Limited
APA Group Rio Tinto Limited

BHP Group Ltd Telstra Group Limited

Coles Group Ltd. Transurban Group Ltd.

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

- Ralton XKOAIA
Information Technology
No. of Securities 31 298
Consumer Staples l Market Capitalisation 85,598.5 100,686.4
Active Share 57.8 --
Utilities h
Tracking Error 5.62 0.00
Real Estate ' Beta 0.63 1.00
Est 3-5 Yr EPS Growth 6.2 5.5
Communication Services l
ROE 12.7 13.4
Health Care . Divo% NTM 4.00 3.23
P/E using FY2 Est 17.0 16.2
- [l
Price/Cash Flow 11.0 12.2
[Cash] - * 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,
C . . management, operational or tax costs. An index is not managed and investors
onsumer Discretionary X L X .
cannot invest directly in an index.
Industrials h
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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 31639028 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 Dividend Builder Model Portfolio.



