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Fund Performance (%)

20 Yrs Since

p.a. Inception

p.a

':e”t':l‘:ngm‘”th 137% | 693% | -238% | -571% | 151% | -037% | -013% | 293% | 107% 2.84%
'r::t’:";'nd's“'b”t'°" -0.00% | 239% | 218%  696%  828% | 790%  688% | 613% | 7.05% 6.63%
Total Fund (net) 137% | 932% | -020% | 125% | 979% | 7.53% | 675% | 9.05% | 812% 9.47%
Benchmark return | 119% | 1399% | 579% | 7.09% | 956% | 971% | 839% | 9.88% | 890% 9.35%
Excess Return 019% | -4.67% | -6.00% | -584% | 023% | -217% | -164% | -0.82% | -0.78% 0.12%

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:

The overweight position in ResMed contributed to
performance during the month of January. This
followed the release of the TH24 results, which beat
consensus and alleviated some of the market’s
concerns around GLP-1s, Philips' return to the
market and gross margin recovery.

QBE Insurance outperformed during the month as
bond yields started to recover after a meaningful
decline in December. In addition, one of its closely
followed offshore peers, US insurer Travelers (TRV),
reported a positive Q4 result which improved
sentiment in QBE.

Our overweight position in lluka contributed to
performance during the month. Despite the weak
mineral sand market, lluka highlighted in the Dec
quarter production report signs that demand and
pricing in TO2 is starting to stabilise leading to the
outperformance of the stock during January.

The major banks continued to rally as the market
started to price in the benefits of rate cuts, a more
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rational competitive environment and the low risk
of a bad debt credit cycle. We remain underweight
the banking sector given bank earnings are
forecast to significantly decline over 2024 and they
are trading at lofty multiples. The overweight
position in ANZ which we consider the most
attractively priced bank added to performance
during the month.

Key detractors from relative performance:

29Metals has encountered a tough year and
quarter marked by lower copper production,
increased costs and ongoing cash consumption in
its operations. Looking forward, 29Metals
represents deep value with the market remaining
concerned with regards to the balance sheet. Our
small overweight position detracted from
performance during the month of January.

A combination of weak operating performance and
implications of the takeover of Newcrest has
adversely impacted Newmont which has
underperformed gold peers. We have an
overweight position in Newmont given its
attractive valuation and low- cost long- life mines.

Banks performed strongly during January as the
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improved economic outlook means the risks of
large bad debt expenses has fallen. CBA performed
in line with the other banks, but it is currently
trading very close to all time high multiples. We
consider this stock to be very expensive compared
to the other major banks.

BHP & Rio gave back all the performance from
December during January in line with the fall in
iron ore prices. Iron ore remains at elevated levels
above US$130/t and thus the companies continue
to generate substantial profits and cashflows. Our
overweight positions detracted from performance.

Top 10 Holdings

Security Name % of Fund
BHP Group 13.02
CSL 7.73
ANZ Bank 6.91
Rio Tinto 6.00
Telstra 5.87
QBE Insurance 475
ResMed 4.15
Woodside Energy Group 413
Santos 3.76
Commonwealth Bank 3.52
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Sector Exposure (%)
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Fund Metrics

Price to Forecast

Earnings Ratio* Dividend Yield

(%)*

Fund 13.82 4.26%
Benchmark 16.67 3.78%

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 increased by
1.19% over the month. In local currency terms the MSCI
World Index rose by 1.79% over January 2024 while the
S&P 500 also rose by 1.65%.

The Reserve Bank of Australia kept the cash rate at
4.35% at its December meeting. The decision to hold
the rate steady was based on economic data received
over the past month showing that inflation continued
to decline but remained high.

Domestic data releases through January were mixed.
Australia’s monthly CPI indicator rose 3.4% in the 12
months to December. Seasonally adjusted
unemployment in December remained the same at
3.9%. Australian retail turnover fell 2.7 per cent
(seasonally adjusted) in December 2023 following a rise
in November due to the black Friday sales. This shift in
spending from December to November seems to
reflect the growing popularity of Black Friday sales and
cost of living pressures encouraging consumers to
search for bargains.

Corelogic's national Home Value Index (HVI) continued
its upward trajectory in January 2024 rising 0.4%. This
was the 12th straight month of value rises. Overall
Corelogic's national Home Value Index (HVI) rose 8.1%
in 2023, a significant turnaround from the -4.9% drop
seen in 2022, but well below the 24.5% surge recorded
in 2021.

Australia's NAB Monthly Business Survey in December
noted that business conditions eased further. The
decline in conditions was led by manufacturing and
construction. Elsewhere, conditions remained weak in
retail but remained elevated in the services sectors.
“Overall, both confidence and conditions are softest in
manufacturing, retail and wholesale which reflects that
consumers have been cutting back on spending as
time has gone on,” said the NAB Chief Economist Alan
Oster.

The Westpac Melbourne Institute Consumer Sentiment
Index declined 1.3% to 81 in January from 82.1in
December. The survey noted that consumers remain
concerned about cost-of-living pressures and high
interest rates. This continues despite a notable easing
in rate rise fears.

The majority of sectors performed well led by energy
(5.22%), financials (4.96%), health care (4.28%),
consumer discretionary (2.48%), communication
services (1.66%), real estate (1.23%) and information
technology (1.18%) with industrials and consumer
staples performing in line at 0.01% and -0.01%
respectively. Utilities and materials fell -1.50% and -
4.80% respectively.

@ 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 444 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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