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Fund Performance (%)

Since

Inception

p.a

'::t':“:ngm‘"'th -0.46% | 6.08% -356% | -999% | -258%  162%  -135% | 017% | -1.09% 2.30%
'r::t’:";'nd's“'b”t'°" 0.00% | 0.00% | 1718% | 17.96% | 1314% | 129% | 922% | 7.68% | 7.77% 7.22%
Total Fund (net) -0.46% | 608% | 13.62% | 7.97% | 1056% | 1291% | 7.87% | 7.85% | 6.68% 9.53%
Benchmark return | -078% | 471% | 14.66% | 10.56% | 1515% | 12.97% | 1010% | 890% | 7.69% 9.55%
Excess Return 032% | 137% | -105% | 2.60% | -4.59% | -0.06% | -2.23% | -1.05% | -101% -0.02%

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 outperformed the benchmark over the
month.

Key contributors to relative performance:

Northern Star (NST) contributed to performance in
September. Recently the market was concerned
that at the Superpit site visit scheduled in early
Aug-25, NST would provide a multi-year downgrade
to production and higher costs/capex. This did not
occur, instead NST presented confidence in the
delivery of the mill expansion. With the gold price
hitting new highs NEM continues to experience
consensus earnings upgrades.

Newmont (NEM) contributed to performance in
September. NEM is rebuilding market trust after
operational downgrades in Q324 and Q125. This
rebuilding of trust continued in earnest in Sept-25
as NEM reported very solid operational and
financial results at its Q225 results as well as
upsized its buyback. With the gold price hitting
new highs NEM continues to experience consensus
earnings upgrades.

The underweight position in Woodside Energy
(WDS) contributed to performance as the stock
underperformed amid a weaker oil outlook.
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Rio Tinto (RIO)’s share price appreciated strongly
driven primarily by its largely unhedged exposure
to the iron ore price which has remained robust
relative to consensus expectations.

The overweight position in Sandfire Resources
(SFR) contributed positively as copper prices
strengthened through the month.

Key detractors from relative performance:

Our underweight position in Evolution Mining
(EVN) detracted from performance. EVN's share
price appreciated strongly due to its largely
unhedged exposure to the gold price which has
rallied to new all-time record highs in A$ terms.

The overweight in Santos (STO) detracted from
performance after the ADNOC-led consortium
withdrew its $18.7 billion takeover offer in mid-
September.

Web Travel Group (WEB) continued to weaken as
the travel sector continues to experience weak
revenue.
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Amcor (AMC) underperformed in September
following the weak update in August and no real
signs of improvement in the US consumer and
North American packaging volumes.

Our underweight position in Lynas Rare Earths
(LYC) detracted from performance. The share price
surged following the news that industry peer MP
Materials received an underwritten floor price and
funding by the US Government at US$110/kg, well
above the market consensus of ~US$80/kg. LYC's
business has been revalued higher on the basis
that the company may be a beneficiary of a similar
agreement.

Top 10 Holdings

Security Name

% of Fund

ANZ Bank 7.42
Commonwealth Bank 6.84
BHP Group 6.69
CSL 5.46
Telstra 4.74
Goodman Group 4.50
Westpac Bank 4.45
Rio Tinto 4.09
Stockland 379
National Australia Bank 3.60
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Top 5 Over/Underweight Positions (%)
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Fund Metrics

Price to Forecast

Earnings Ratio* Dividend Yield

(%)*

Fund 17.09 3.41%
Benchmark 19.62 317%

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

Market Commentary

The S&P/ASX200 Accumulation index fell by -0.8% in
September 2025. In local currency terms, the MSCI
World Index rose by 1.5% while the S&P 500 also rose
delivering 2.1%. The Australian 10-year government
bond yield rose by 3 basis points over the month to
4.30%.

At its September meeting, the Reserve Bank of
Australia (RBA) left the cash rate unchanged at 3.6%, as
widely expected. While the Board noted that both
headline and trimmed mean inflation stayed within the
2-3% target range in Q2 2025, its tone shifted slightly
more cautious. This comes amid partial and volatile
data released since the August meeting, indicating
that Q3 inflation may come in higher than they had
anticipated.

Financial conditions have eased since the beginning of
the year, with June quarter data showing a stronger
than expected recovery in private demand, driven by
rising real household incomes. This marks a shift, with
private demand now overtaking public demand as the
primary driver of growth. Domestically, better-than-
anticipated figures on both growth and inflation
suggest households are becoming more willing to
spend. If this trend continues, it may give businesses
greater ability to pass on cost increases. Globally, while
uncertainty remains elevated, there is now slightly
more clarity around U.S. tariffs and international policy
responses, reducing the likelihood of more extreme
outcomes.

Domestic data releases over the month suggests the
Australian economy is holding up well. Australia’s gross
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domestic product grew by 1.8% year-on-year in Q2 2025,
beating market expectations of 1.6% and up from 1.4%
in Q1. This represents the fastest annual growth rate
since Q3 2023. The seasonally adjusted unemployment
rate held steady at 4.2% in August 2025. Meanwhile, the
Australian Bureau of Statistics’ monthly CPI indicator
rose 3.0% in the 12 months to August, slightly above
consensus expectations of a 2.9% increase and up from
2.8% in the year to July. The latest Monthly Household
Spending Indicator showed a modest 0.1% increase in
August, reflecting a continued deceleration in growth
from the 1% increase seen in June. Australian building
permits continued to fall, down 6% month over month
in August, with approvals for apartments and
townhouses showing notable decreases.

Cotality's Home Value Index rose 0.8% in September,
the strongest monthly gain since October 2023, lifting
annual growth to 4.8%. Auction clearance rates remain
high at 70%. Prices continue to rise as listings hit
historic lows, with stock levels below average across
every capital city.

The NAB Monthly Survey for August 2025, saw business
conditions rise by 2 points, returning to around their
long run average level. This was reflected in gains in
employment and profitability; however, trading
conditions remained flat compared to July. August saw
a shift in business confidence, falling by 3 points
following four consecutive months of improving
sentiment. Meanwhile, the Westpac-Melbourne
Institute Consumer Sentiment Index rose by 5.7% to
98.5, reaching a 3 Y2 year high. It now sits just 1.6% shy
of returning to net positive territory, with the RBA’s
75bps in rate cuts since January providing a clear boost
in sentiment.

In sector results, Materials (6.1%) rose strongly while
most other sectors declined. Utilities (0.7%) rose
modestly. Energy (-9.8%), Consumer Staples (-4.4%),
Health Care (-4.2%), Real Estate (-3.0%), Information
Technology (-2.1%), Communication Services (-2.7%),
Industrials (-2.0%), Financials (-1.4%) and Consumer
Discretionary (-0.9%) all fell.

@ 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
Tim Johnston, Jason Kim Frequency

Half yearly
Asset Allocation Fund Size

Australian Shares 80% -100%  AUD 228.72 million
International Shares 0% - 10%
Cash 0% - 10%

Minimum Investment
AUD 10,000 or platform
nominated minimums

Contact us
44 g 1 Call : +61 2 8072 6300
Wi ‘-:r'"';\- Email : info@yarracm.com
iyafls g :Q ,
4 K s Level 11, Macquarie House
l}‘. 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, 2025.
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