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At month end 1 mth Inception

S&P/ASX 100 Accumulation Index

Ralton 3.19% -10.36% -8.27% 2.35% 3.50% 7.82% 5.91%
Income 0.06% 0.75%  3.22%  4.22%  4.13% 4.32% 4.50%
Ralton Asset Management Growth 3.13% -11.11% -11.49% -1.87% -0.62% 3.50% 1.41%
Index 3.85% -10.66% -6.99% 4.14% 4.12% 7.39% 4.91%
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Ansell (ANN) has continued to perform strongly in May (+24%) since its update in late
March indicated that the company has continues to deliver robust sales and margin
expansion through the COVID-19 period due to increasing demand for PPE (personal
protective equipment) and cost rationalisation benefits. We believe demand for
safety equipment will remain robust and now look to the opening of global
economies for the next leg of growth. ANN has a significant exposure the economic
recovery through its industrial division which delivers gloves and other equipment
into the automotive industry. Moreover the company is set to benefit from lower
input costs as raw material prices have reset lower due to the short term collapse in
demand. Trading in line with the broad market, we believe ANN will deliver 10%
compound growth with a strong balance sheet providing capacity for step changes in
the growth profile.
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Sector allocation

Sector Ralton Index +/-
Financials 20.00 28.50 -8.40
Real Estate 2.30 6.40 -4.20
Industrials 4.30 7.70 -3.50
Materials 29.20 19.40 9.80
Energy 4.70 4.50 0.20
Telecommunication 9.20 4.20 5.00
Consumer Discretionary 3.80 5.90 -2.10
Utilities 0.0 2.20 -2.20
Consumer Staples 5.80 6.30 -0.50
Health Care 14.90 12.40 2.40
Information Technology 1.80 2.50 -0.70
TOTAL 100.0 100.0

Performance Commentary

The S&P/ASX 300 Accumulation Index returned 3.85% for the month of
May, with Information Technology and Communication Services the top

performing sectors and Healthcare and Consumer Staples the weakest
performers for the period.

The Ralton Leaders portfolio returned 3.19% for the month,
underperforming the benchmark by -0.66%.

For the month of May, being overweight Materials added relative value

to the portfolio. The portfolio’s underweight to REITS and Information
Technology were the key detractors from portfolio returns.
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Top 10 holdings

Telstra Corporation
Northern Star

National Australia Bank
Beach Energy Ltd
James Hardie

Amcor PLC

OZ Minerals Ltd

Ramsay Healthcare Ltd

Aristocrat Leisure

BHP Group Ltd

Portfolio metrics

Ralton
PE 16.79
EPS Growth (%) 1.57%
Dividend Yield (%) 4.01%

Ralton Media

Click through link below to hear Will Riggall —
Portfolio Manager Ralton Asset Management
talk to Nic Burgess from ELC Baillieu about our
view on the market, why we are positive on the
outlook for the Australian agricultural sector
and key stock picks.
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