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Fund Performance (%)

20 Yrs Since

p.a. Inception

p.a

':e”t':l‘:ngm‘”th 0.41% | -509% | -326% | -3.00% | -494% | -164%  -136% | 071% | 0.48% 2.66%
'r::t’:";'nd's“'b”t'°" -0.00% | 10.03% | 1023% | 12.65% | 1034% | 825% | 7.65% | 661% | 7.37% 6.85%
Total Fund (net) 0.41% | 495% | 697% | 9.65% | 540% | 661% | 629% | 7.32%  7.85% 9.51%
Benchmark return | 047% | 574% | 697% | 1490% | 6.73% | 814% | 802% | 845% | 871% 9.44%
Excess Return -0.06% | -079% | -0.00% | -525% | -133% | -153% | -173% | -113% | -0.86% 0.08%

Source: Citi. Fund growth return is the change in redemption prices over the period. Fund distribution return equals Total Fund minus
fund growth return. Fund net returns are post fees, pre tax using redemption prices and assume reinvestment of distributions.
Past performance is not an indicator of future performance. Benchmark: S&P/ASX 200 Accumulation Index. Inception date: March 1995.

The Fund underperformed the benchmark over the
month.

Key contributors to relative performance:

Our overweight position in Newmont contributed
to performance in August due to the continued
increase in the gold spot price, driven by a
strengthening outlook for U.S. rate cuts, which
historically supports outperformance in this sector.

The overweight in ResMed contributed to
performance following a compositionally strong
FY24 result. RMD surprised on the upside with
gross margin expansion beating expectations.

Stockland outperformed during the month after it
reported a strong FY24 result. The company
demonstrated it has navigated the tricky
residential development sector quite well and the
investment trust business experienced strong
rental growth. More importantly the company has
positioned itself well for any recovery in the
residential property cycle through new projects
and its development pipeline.

The bank sector outperformed over the month as
the results continued to suggest little stress in the
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market and thus extraordinarily low provisions
leading to minor upgrades. ANZ outperformed the
sector despite APRA imposing an additional $250m
capital buffer for non-financial risk management,
exacerbated by recent issues in its Markets
business. Our overweight position in ANZ
contributed to performance.

The underweight holding in Cochlear contributed
to performance following a disappointing FY24
result. The key disappointment of the result was
FY25 NPAT guidance, falling ~6% below
expectations. FY25 should see lower Cochlear
Implant volumes and slower sales of the Nucleus 8
device.

Key detractors from relative performance:

QBE Insurance underperformed during the month
of August after its first half results modestly
disappointed the market.

Ampol continued to underperform through August
despite a solid result given continued pressure on
global refining margins due to an unusual level of
stability across the global refining industry.
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WiseTech'’s (WTC) strong performance detracted
given our nil holding. WTC excited the market with
updates on the progress of new products and
strong guidance driven by margin expansion. The
growth is impressive however the stock is currently
trading on 90x PE.

Brambles delivered a strong result. Whilst organic
volumes and new business wins were weak, profits
were still strong and cashflows benefited from the
destocking by retailers and manufacturers. Our nil
holding detracted performance.

The Commonwealth Bank’s (CBA) result was in
line with expectations but well below what is
required to justify the record share price. The bank
continues to trade at multiples which are well
beyond its major peers, despite similar earnings
growth. We remain underweight as we cannot find
any reasonable explanation for the high price.

Top 10 Holdings

Security Name % of Fund
BHP Group 10.25
ANZ Bank 7.67
CSL 6.66
Telstra 5.49
Commonwealth Bank 5.06
Newmont Corp 4.47
Coles Group 398
Woodside Energy Group 392
National Australia Bank 390
Westpac Bank 378

2 . tyndallam.com - The value of experience

Sector Exposure (%)
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Fund Metrics

Price to Forecast

Earnings Ratio* Dividend Yield

(%)*

Fund 15.18 3.94%
Benchmark 17.89 3.60%

Actual figures may vary. Forecasts are 12 months forward.
* Based on Broker Consensus forecast.
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Market Commentary

The S&P/ASX 200 Accumulation Index returned 0.47%
for the month recovering from a severe 6% loss during
the first week of August during the global yen carry-
trade sell off as investors who had borrowed in yen
while Japan’s interest rates were low, unwound rapidly,
when the Bank of Japan started to increase rates. In
local currency terms the MSCI World Index increased
by 1.87% over August 2024 while the S&P 500 also
increased by 2.38%. The Australian 10-year government
bond yield fell 15 basis points over the month to 3.97%.
Domestic data releases throughout August were
subdued. Australia’'s monthly CPI indicator was 3.5% in
the 12 months to July down slightly from 3.8% in the 12
months to June. GDP rose by 0.2% in the June quarter
continuing the extremely low growth seen in the past
few quarters. This was largely due to a reduction in
household discretionary spending as elevated interest
rates start to bite. Government spending provided
support. Seasonally adjusted unemployment in July
increased slightly to 4.2% and Australian retail sales
remained flat month on month.

Corelogic's national Home Value Index (HVI) continued
its upward trajectory in July 2024, rising 0.5% on par
with similar rise in June and the 18th consecutive
monthly rise. However, while growth is positive there
are signs that growth is uneven with 3 capital cities
recording declines over the past 3 months- Melbourne
a fall of -0.9%, Hobart -0.8% and Darwin- 0.3%. In
contrast home values in Perth, Adelaide and Brisbane
continue to grow as demand in those cities outpace
the number of homes for sale.

The NAB Monthly Business Survey noted that business
conditions improved slightly in July on the back of
improved employment. Business confidence however
fell slightly with falls across all industries other than
construction and recreation and personal services.

The Westpac Melbourne-Institute Consumer
Sentiment Index rose to 85 in August from 83.6 in July.
It appears this was driven by support provided by tax
cuts and fiscal measures and worries about future cash
rate rises subsiding.

In terms of sector performance, Information
technology (7.86%), industrials (3.88%), commmunication
services (3.54%) performed well with financials (1.87%),
real estate (0.64%) and consumer staples (0.16%)
performing marginally well while the remaining sectors
fell. Of those, energy and materials were the worst
affected falling 6.00% and 1.87% respectively, while
utilities (-1.07%), health care (-1.04%) and consumer
discretionary (-0.28%) fell marginally.

@ ESG is incorporated into each

and every valuation
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Fund Objective

The Fund aims to outperform the S&P/ASX 200
Accumulation Index by more than 2.5% p.a. over rolling
five-year periods, before fees, expenses and tax.

Key Facts
Responsible Entity Buy/Sell Spread
Yarra Funds Management 0.20%/0.20%
Limited
APIR Code Management Cost
TYNOO28AU 0.80% p.a.
Portfolio Manager Distribution
Brad Potter, Jason Kim Frequency

Half yearly
Asset Allocation Fund Size

Australian Shares 80% -100%  AUD 383.52 million
International Shares 0% - 10%
Cash 0% - 10%

Minimum Investment
AUD 10,000 or platform
nominated minimums

Contact us

4 = 1 Call : +61 2 8072 6300
"‘ =N Email : info@yarracm.com

-WQ\.A;) .
4 il Level 11, Macquarie House
l'J\LL 167 Macquarie Street

) Sydney NSW 2000

Important information: Yarra Funds Management Limited
ABN 63 005 885 567 AFSL 230251 (YFML) is the issuer and
responsible entity of units in the Tyndall Australian Share
Wholesale Fund ARSN 090 089 562 (Fund). YFML is not licensed
to provide personal financial product advice to retail clients. The
information provided contains general financial product advice
only. The advice has been prepared without taking into account
your personal objectives, financial situation or particular needs.
Therefore, before acting on any advice, you should consider the
appropriateness of the advice in light of your own or your
client's objectives, financial situation or needs. Prior to investing
in any of the Funds, you should obtain and consider the Product
Disclosure Statement (PDS) and the Target Market
Determination (‘TMD’) for the relevant Fund by contacting our
Investor Services team on 1800 251 589 or from our website at
www.tyndallam.com/invest/.

The information set out has been prepared in good faith and
while YFML and its related bodies corporate (together, the
“Yarra Capital Management Group”) reasonably believe the
information and opinions to be current, accurate, or reasonably
held at the time of publication, to the maximum extent
permitted by law, the Yarra Capital Management Group: (a)
makes no warranty as to the content’s accuracy or reliability;
and (b) accepts no liability for any direct or indirect loss or
damage arising from any errors, omissions, or information that
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is not up to date. No part of this material may, without the Yarra
Capital Management Group's prior written consent be copied,
photocopied, duplicated, adapted, linked to or used to create
derivative works in any form by any means. YFML manages
each of the Funds and will receive fees as set out in each PDS.
To the extent that any content set out in this document
discusses market activity, macroeconomic views, industry or
sector trends, such statements should be construed as general
advice only. Any references to specific securities are not
intended to be a recommmendation to buy, sell, or hold such
securities. Past performance is not an indication of, and does
not guarantee, future performance. Information about the
Funds, including the relevant PDSs, should not be construed as
an offer to any jurisdiction other than in Australia. With the
exception of some Funds that may be offered in New Zealand
from time to time (as disclosed in the relevant PDS), we will not
accept applications from any person who is not resident in
Australia or New Zealand. The Funds are not intended to be sold
to any US Persons as defined in Regulation S of the US federal
securities laws and have not been registered under the U.S.
Securities Act of 1933, as amended.

References to indices, benchmarks or other measures of
relative market performance over a specified period of time are
provided for your information only and do not imply that the
portfolio will achieve similar results. Holdings may change by
the time you receive this report. Future portfolio holdings may
not be profitable. The information should not be deemed
representative of future characteristics for the strategy. There
can be no assurance that any targets stated in this document
can be achieved. Please be advised that any targets shown are
subject to change at any time and are current as of the date of
this document only. Targets are objectives and should not be
construed as providing any assurance or guarantee as to the
results that may be realized in the future from investments in
any asset or asset class described herein. If any of the
assumptions used do not prove to be true, results may vary
substantially. These targets are being shown for informational
purposes only.

© Yarra Capital Management, 2024.
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