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Fund Performance (%)

1 Month 3 Months 6 Months 3 Years Since Inception

p-a. p-a

Fund growth return 5.28% 8.81% -1.93% 9.96% -- 9.16%
Fund distribution return 0.00% 0.00% 9.15% 10.52% -- 7.26%
Total Fund (net) 5.28% 8.81% 7.22% 20.48% -- 16.41%
Benchmark return 5.06% 6.53% 1.78% 18.79% -- 12.36%
Excess Return 0.22% 2.28% 5.43% 1.69% == 4.06%

Source: Citi. Fund growth returnis the changein 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 performanceis not an indicator of future performance. Benchmark: S&P/ASX Small Ordinaries Accumulation Index. Inception date:
March 2023.

investment thesis. With this thesis now refuted, we
exited LNW in October.

Alcoa (not held) was a key detractor. The company
was a beneficiary of the strong bounce in resource
stocks, especially those exposed to Chinese
infrastructure spending.

The Tyndall Australian Small Companies Fund
outperformed the benchmark over the month. The
Fund returned 5.28% (net of fees) for the month,
compared to the benchmark return of 5.06%. Since its
inception in March 2023 the fund has returned 16.41%
compared to the benchmark return of 12.36%.

Key contributors to relative performance:

Centuria Capital outperformed in the absence of
material stock specific news. The entire REITS
sector performed well on the back of the US

Top 5 Holdings

Federal Reserve's rate cut. | Security Name % of Fund
Auss‘le Broadband contributed to performance, AUB Group 44D
continuing the momentum that started on the

release of its full year result. The result saw a second Centuria Capital Group 4.30
month of EPS upgrades, effectively ending the - .

downgrade cycle that was initiated by Origin Jumbo Interactive Limited 3.78
Energy’s decision to partner with Superloop. The SmartGroup Corp 3.49
underlying performance of the business remains

strong. Region Group 3.46

Key detractors from relative performance:

Light & Wonder (LNW) detracted from
performance in September. The stock fell by
approximately16% following news that Aristocrat
was successful in obtaining an injunction regarding
the company’s successful Dragon Train product.
This product’s success was a key component of our
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Sector Exposure (%)
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Fund Metrics

FCF Yield 8.0% 7.8%
Price/Earnings 15.1x 16.6x
2 Year EPS Growth 25.1% 26.7%
ROE 12.7% 8.9%
Beta 0.9
Tracking Error 6.8%

Source: Quant Answer, Tyndall

Portfolio Changes

During the month we initiated positions in Region
Group and Equity Trustees, funded by the exit of
Netwealth Group.

Equity Trustees (EQT) was acquired on a valuation
multiple of 17 times. This is an attractive entry point for
the leading trustee company in Australia with a track
record of delivering solid earnings growth. EQT also
provides leverage to investment markets, which we
view positively given we are in the early stages of a
policy easing cycle.

Region Group was added to the portfolio during the
month. Region is a preferred REIT exposure with a very
defensive portfolio of sub-regional shopping centres,
highlighted by high occupancy rates.
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Netwealth Group was acquired in August, taking
advantage of the market overreaction to the step up in
operating expenses announced at the August result.
Subsequent to our entry, the stock has rallied more
than 15%, closing the valuation gap. We have exited as a
result, allocating the capital to more attractive
opportunities.

Insights from the Portfolio Managers

The key market drivers during September included the
first cut in the US Federal Reserve's benchmark funds
rate, followed by growing expectations of stimulus by
the Chinese Government to support a weak economy
beset by property market deflation.

The cut in the Fed funds rate was possibly the most
anticipated start to an easing cycle in recent memory.
Although slow to react, the market ultimately
responded strongly with global cyclical exposures
(materials and energy) as well as interest rates sensitive
sectors (technology and utilities) leading the market
higher.

Perhaps of more immediate importance to the
Australian equity market was the growing expectation
of Chinese policy intervention that the Fed's move
facilitated (which was subsequently announced in
October). Resource stocks rallied in the 8 trading days
to month end after the Fed's cut, gaining 9.3% over that
time, and outperforming the market by 480 bps.

As we have said from the outset, our skill set lies in
identifying mispriced equities rather than second-
guessing the intentions of policy makers. However, we
are highly mindful of the impact that changing macro-
economic expectations can have and it is for this
reason that we closely manage our factor positioning,
including macroeconomic exposures. As September
highlighted, the market responses to policy changes
amid an evolving outlook can be very aggressive. Our
ability to outperform the market during September in
the face of this dynamic reinforces the benefit of our
approach, as we seek to provide a relatively smooth
delivery of alpha through the market cycle.

@ ESG is incorporated into each

and every valuation
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Investment performance comparison of
$100,000

After fees, since inception of the Tyndall Australian
Small Companies Fund, March 2023 to September
2024.
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For illustrative purposes only. Past performance does not
guarantee future results, which may vary. The total net fund
returns shown are post fees, pre tax using redemption prices
and assume reinvestment of distributions. They do not take
personal taxation into account. The comparison with the
S&P/ASX Small Ordinaries Accumulation Index is for
comparative purposes only. Note that the minimum initial
investment amount for the Tyndall Australian Small
Companies Fund is $10,000.

Fund Objective

The Fund aims to outperform the S&P/ASX Small
Ordinaries Accumulation Index over the long term,
before fees, expenses, and tax.

Key Facts

Responsible Entity

Yarra Funds Management Minimum Investment

AUD 10,000 or

Limited .

platform nominated
APIR Code minimums
TYN8782AU

Buy/Sell Spread

Portfolio Manager 0.30%/0.30%

Tim Johnston
James Nguyen Distribution
Frequency

Asset Allocation Half yearly

Australian Shares  90% - 100%
International Shares 0% -10% Fund Size
(unhedged) AUD 2.39 million
Cash 0% - 10%

Management Cost

90bps + 20% of outperformance
of the S&P/ASX Small Ordinaries
Accumulation Index (after fees),
subject to all prior benchmark
underperformance being
recouped.
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Contact us

S Call : +612 8072 6300
] Email : info@yarracm.com

Level 11, Macquarie House
167 Macquarie Street
Sydney NSW 2000

£

W

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).YFMLis not licensed
to provide personal financial product advice to retail clients The
information provided contains general financial product advice
only.The advice hasbeen prepared without taking into account
your personal objectives, financial situation or particular needs
Therefore, before acting onany advice, you should consider the
appropriateness of the advice in light of your own or your
client’'sobjectives, financial situation or needs. Prior to investing
inany of the Funds, you should obtainand 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
informationandopinionsto 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 uptodate.No part of thismaterial may, without the Yara
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 feesasset out in each PDS.
To the extent that any content set out in this document
discusses market activity, macroeconomic views, industry or
sectortrends,such statementsshould be construed asgeneral
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 (asdisclosed inthe relevant PDS), we will not
accept applications from any person who is not resident in
Australia or New Zealand. The Funds are notintended to be sold
toany US Persons as definedin 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 thisreport. 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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canbe achieved. Please be advised that any targets shown are
subject tochange at any time and are current asof 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 targetsare being shown forinformational
purposes only.

© Yarra Capital Management, 2024.
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