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Key Facts Performance (%, returns greater than one year are p.a.)!
At month end 1 Mth 10Yr Inception
Ralton 19% 35% 94% 82% 82% 6.8% 7.8% 7.2%
Income Growth Income 0.1% 05% 28% 31% 32% 3.4% 3.6% 4.0%
Growth 18% 3.1% 6.6% 51% 49% 33% 4.2% 3.2%
Index? 06% 4.1% 6.2% 9.9% 10.6% 7.6% 9.4% 6.7%
Outperformance 1.3% -0.6% 3.2% -1.7% -24% -0.8% -1.6% 0.5%
Large Small 1 Performanceis based ona 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.

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

growth with some tax-effective

income The Ralton Concentrated Portfolio outperformed the ASX 300 Accumulation Index in

June, returning 1.9% compared with the index return of 0.6%.

Contributors Comment
Outperform index by over 3% p.a.
Ramsay Health Care Ramsay Health Care (RHC) was a positive contributor,
Limited (RHC.ASX) returning 18.6%. Performance was driven by an investor
S&P/ASX 300 Accumulation Index 0.4% capital rotation back into the underperforming ASX

healthcare sector as market sentiment improved. The
upward trajectory was further supported by a financial
Leo Economides turnaround in its core Australian business, where
increased theatre utilisation and strategic procurement
initiatives contributed to underlying earnings and margin

February 2008 recovery.
Detractors Comment
0,
g';‘:’ffriﬁj (may vary across Newmont Corporation Newmont Corporation (NEM) was a detractor, returning
Registered Chess -11.1%. Performance was impacted by the new Federal
Depositary Interests Repr 1  Reserve chairman vowing to tackle inflation hard. This
25.35 Sh (NEM.ASX) stance drove US dollar strength higher and resulted

in a weaker gold price, directly lowering revenue

-0.4%
° expectations for the global gold producer.

Zenith “Approved”

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

CONTACT: Ralton AM @ 0425 725 800 @ info@raltonam.com.au @ raltonam.com.au
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Portfolio Commentary

The Ralton Concentrated Equities portfolio returned 1.87% in June 2026, outperforming the S&P/ASX 300 Accumulation
Index return of 0.60%. This result was primarily driven by the portfolio’s underweight position in the resources and materials
sector, which declined due to lower global commodity prices. Holding less exposure to resources than the benchmark
allowed the portfolio to avoid the main market downturn. A recovery in specific healthcare holdings also supported the
absolute return as the sector rebounded from previous lows.

Ramsay Health Care (RHC) was the primary contributor to performance following a recovery in investor sentiment across
the healthcare sector. Allocations in QBE Insurance Group (QBE) and Woolworths Group (WOW) also added to performance,
as the market favored stable earnings profiles during a period of broader index stagnation.

Conversely, Newmont Corporation (NEM) was the main detractor. The gold producer faced pressure from a stronger US
Dollar, which followed comments from central banks and lowered the global gold price. This currency headwind impacted
revenue expectations despite steady underlying operations.

Positions were increased in Rio Tinto (RIO), Ventia Services Group (VNT), Arena REIT (ARF), and Ansell (ANN). The transaction
in Rio Tinto reduced the underweight stance in materials, driven by a positive outlook for copper and aluminium
supply-demand dynamics. The additional allocations to Ventia, Arena REIT, and Ansell focus on predictable yields and
growing dividend distributions.

Dexus (DXS) was completely exited due to a weak commercial office outlook, ongoing court cases, and corporate governance
concerns. Exposure to select healthcare names was reduced where share prices approached the higher end of valuation
ranges, realising profits to preserve capital.

Macroeconomic trends are expected to be influenced by US Dollar strength, driven by the new Federal Reserve Chair’s
commitment to lowering inflation. This trend typically creates headwinds for commodity prices and global asset valuations.
Ahead of the upcoming domestic corporate reporting season, the portfolio will be positioned based on fundamental
company research. Cash is maintained at 10%, reflecting a market where companies trading with a sufficient margin of
safety are less frequent. This liquidity will be deployed as price fluctuations present better value.

Portfolio Activity

Buy

Ventia Services Group We introduced Ventia Services Group (VNT) at a 1.00% portfolio weight, as it operates as

Limited (VNT.ASX) an essential infrastructure services provider. Supported by recurring government contracts
representing 60% to 75% of total group revenue, VNT holds exposure to long-term energy
transition and telecommunications utility upgrades. While trading at a minor discount to our
$6.17 average fair valuation with a 4.6% yield, primary risks include skilled labour shortages
and high inflation impacting fixed-price contract operating margins.

Arena REIT (ARF.ASX) We introduced Arena REIT (ARF) at an initial 0.40% portfolio weight, planning to expand

exposure up to 1.50%. ARF owns over 300 social infrastructure assets under triple-net leases
with an 18-year WALE. At $3.22, it trades below its $3.84 valuation, offering a 6.00% quarterly
yield. Although forecast distribution growth has slowed to 4% relative to its 7.1% historical
average, we believe ARF is well positioned to grow in the future, with external childcare
providers to become important social infrastructure in Australia.

Ansell Limited (ANN.ASX)  Ansell Limited manufactures premium protective gloves, focusing on high-margin specialty
protection and premium brands rather than low-cost commodity products. The business
is structurally supported by tightening global safety regulations and expanding healthcare
demand from ageing populations. Furthermore, strategic acquisitions expand high-margin
exposure to sticky, high-barrier safety channels across cleanrooms and data centres levered
to artificial intelligence infrastructure. We will initiate a position in this quality defensive asset
to capture these structural safety trends.
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Sell

Dexus (DXS.ASX) We are exiting Dexus (DXS). The stagflationary environment, characterised by persistent
interest rates and rising debt costs, continues to erode commercial office asset values via high
capital outlays and tenant incentives. Furthermore, corporate governance failures regarding
the APAC court ruling have compromised investor trust, rendering the $8.95 NTA valuation
unjustified. Operational and governance risks now significantly outweigh potential returns,
as the company continues to struggle to grow income with a bleak economic outlook.

Top 10 Holdings (alphabetical)

ANZ Group Holdings Limited National Australia Bank Limited
BHP Group Ltd Newmont Corporation Registered Chess Depositary Interests Repr 1 Sh
Commonwealth Bank of Australia QBE Insurance Group Limited
Goodman Group Telstra Group Limited
Macquarie Group, Ltd. Woolworths Group Ltd
Sector Positioning Portfolio Metrics*
. Ralton XKOAI?
Information Technology ==
No. of Securities 37 298
Utilities
: Market Capitalisation 113,075.8 102,401.6
Communication Services . Active Share 43.5 .
Energy B Tracking Error 3.63 -~
Beta 0.80 1.00
Real Estate g™
— Est 3-5 Yr EPS Growth 4.4 5.0
Consumer Staples - ROE 14.4 13.6
Consumer Discretionary | Dividend Yield 3.19 3.19
P/E using FY2 Est 17.0 16.4
Industrials EEa
— Price/Cash Flow 12.1 12.4
Health Care _ * Source: FactSet
A XKOAI means the S&P/ASX 300 Accumulation Index (Index). The Index is shown
[Cash] for comparative purposes only. Index returns do not allow for transaction,
e management, operational or tax costs. An index is not managed and investors
cannot invest directly in an index.

0% 5% 10% 15% 20% 25% 30% 35%

I Portfolio Benchmark

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.



