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Fund Performance (%)

Since

Inception

p.a

'::t'::ngm""th 280% | 7.81% | -424% @ 166% | -3.92% | -203% | -0.60% = 0.48% | 0.40% 2.75%
'::t':’r'nd'St"b“t'°“ 0.00% | 0.00% | 1012% | 1325% | 10.46% | 822% | 7.71% | 659% | 7.37% 6.84%
Total Fund (net) 280% | 7.81% | 589% | 1491% | 654%  618% | 7M% | 7.07% | 7.77% 9.59%
Benchmark return | 297% | 7.79% | 6.65% | 21.77% | 845% @ 838% @ 893% | 823% | 866% 9.52%
Excess Return -016% | 002% | -076% | -6.85% | -191% | -219% | -1.83% | -116% | -0.89% 0.07%

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:

All banks fell towards the end of the month as the
Chinese Government announced a raft of measures
to stimulate the economy and put a floor under the
property market. The net result was that resource
stocks rallied, and the banking sector fell from its
lofty highs. The underweight position in
Commonwealth Bank contributed to
performance.

lluka, BHP and Rio Tinto outperformed during the
month on the back of Chinese stimulus
announcements and improved sentiment which
has led to commodity spot price increases.

Wesfarmers was looking very expensive but there
was no stock specific catalyst for its price decline. It
still trades at an elevated P/E of 28 times, which is
50% higher than the 10 year average. The
retracement in the share price in September
contributed positively due to our underweight
position.
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Key detractors from relative performance:

Light & Wonder underperformed during the
month as it was subjected to a preliminary
injunction that will effectively remove one of their
premier products from commercialisation. Whilst
Light & Wonder has a strong product portfolio and
industry dynamics serve as a tailwind — the near-
term disruptions and potential penalties add
material uncertainty to the company.

Macquarie continued to outperform on no
particular news outside of the sale of AirTrunk for
$24b which should result in a substantial
performance fee. Our underweight position
detracted from performance.

Telstra’s flat share price in September saw it
detract from performance as the market chased
China leveraged stocks. There was no stock or
industry specific news and we expect that the stock
was used as a funding source along with other
defensive names.
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The Australian Competition and Consumer
Commission (ACCC) announced it was
commencing proceedings against both Coles and
Woolworths, alleging misleading conduct. Both fell
on the back of this announcement. Coles is the
cheaper of the major supermarkets and
Woolworths has recently appointed a new CEQ,
leading us to prefer Coles.

The overweight position in Woodside Energy
detracted from performance as the oil price fell 9%
during the month. Both potential supply
constraints due to the escalating conflict in the
Middle East and China stimulus creating
incremental demand should see prices rebound.
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Westpac Bank 3.81
National Australia Bank 372
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Fund Metrics

Price to Forecast

Earnings Ratio* Dividend Yield

(%)*

Fund 15.74 3.81%
Benchmark 18.61 3.47%

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

Market Commentary

The S&P/ASX200 Accumulation index returned 2.97% in
September. The Australian market rallied in September
following the surprise stimulus announcements by
China and start of the easing cycle by the Federal
Reserve Bank. In local currency terms, the MSCI World
Index rose by 1.50% while the S&P 500 rose by 2.10%.
The Australian 10-year government bond yield
remained unchanged at 3.97%.

Domestic data releases throughout September show
signs of easing in the economy. Australia’'s monthly CPI
indicator was 2.7% in the 12 months to August, down
from a 3.5% rise in the 12 months to July. Electricity and
fuel had a significant impact on the annual CPI
measure in August. Electricity fell 17.9% in the 12
months to August, largely due to the energy rebates
provided under the Energy Bill Relief Fund. The Annual
Trimmed mean inflation was 3.4% in August, down
from 3.8% in July. Seasonally adjusted unemployment
remained at 4.2% in August and retail sales rose 0.7%
month-on-month.

The Reserve Bank (RBA) decided to leave the cash rate
target unchanged at 4.35% at its last meeting in
September and emphasised that returning inflation to
target remains the board’s highest priority.

Corelogic's national Home Value Index (HVI) rose 0.5%
in August, slightly ahead of the downward revised July
figure of 0.3%, marking the 19th consecutive monthly
rise. Growth remained positive albeit uneven with four
capital cities seeing a monthly decline in home values,
with Canberra leading with a -0.4% reduction,
Melbourne and Darwin -0.2% and Hobart -0.1%. In
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contrast home values in Perth, Adelaide and Brisbane
continue to perform well. Demand for housing
continues to outpace supply although there is some
moderation as advertised supply and demand has
become more balanced.

The NAB Monthly Business Survey noted that both
business confidence and conditions rose in September.
It appeared that some of the previous month's fall in
confidence was reversed in September although
confidence remained below average. The rebound was
driven by manufacturing, recreation and personal
services, retail and wholesale.

The Westpac Melbourne-Institute Consumer
Sentiment Index fell by -0.5% in September, dropping
to 84.6% from 85.0% in August. Persistent pessimism of
the past two years surrounding the economy remains,
although there are signs pointing to a shift in focus.
Fears of additional interest rates hikes have eased, but
there are growing concerns by consumers about the
future trajectory of the economy and its potential
implications for employment.

Sector returns were largely positive in September.
Materials (13.07%), information technology (7.42%), real
estate (6.60%), utilities (2.76%), consumer discretionary
(1.53%) performed well, with industrials (0.63%), energy
(0.14%) and financials (0.06%) performing marginally
well while the remaining sectors fell. Laggards during
the month were health care (-3.18%), consumer staples
(-1.72%) and communication services (-0.93%).

@ ESG is incorporated into each

and every valuation

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 348.47 million
International Shares 0% - 10%
Cash 0% - 10%

Minimum Investment
AUD 10,000 or platform
nominated minimums
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Contact us

k‘ — k Call : +61 2 8072 6300

¥ .+« Email: info@yarracm.com
Level 11, Macquarie House

k)
\,,J'J\ML — 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
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 recommendation 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
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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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