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Fund Performance (%)

| 3 Since

Mth | Mths .a. .a. .a. .a. Inception

p.a

Fund Growth return 3.65 2.08 0.26 2.03 1.42 3.00 3.56 0.28 0.03 214

Fund Distribution return 0.00 ‘ 0.38 1.69 3.74 | 4.49 5.38 5.62 5.37 5.86 6.34

Total Fund return (net)* 3.65 ‘ 2.46 1.94 5.77 5.91 8.37 9.18 5.65 5.89 8.48

Fund grossed up dividend yield 7.21 | 7.60 811 | 849 | 798 8.54 8.60

S&P/ASX.200 Acc.umulatlon Index Yield (grossed up 4.86 528 562 | 548 515 532 572
for franking credits)

Excess yield 2.35 2.32 2.49 3.01 2.83 3.22 2.87

Source: Citi. Fund growth return is the change in redemption prices over the period. Fund distribution return equals Total Fund minus
Fund growth return. The grossed up dividend yield for the Tyndall Australian Share Income Fund is before fees and relates to the
Fund's holdings and differs from the Fund's distribution due to franking credits, management fees and other costs. There are also
timing differences between the Fund grossed up dividend yield and the Fund distribution return. Dividends for the grossed up
dividend yield are calculated on the stock's ex-dividend date. Dividends for the distribution return are generally calculated when the
dividend is received (which can be after the ex-dividend date and the reporting period for this Fund Update). YFML adopts a
distribution policy, whereby a certain amount of income is held back each quarter, with the full amount released at the end of the
financial year. Net returns are post fees, pre tax using redemption prices and assume reinvestment of distributions. Past performance
is not an indicator of future performance. Inception date: 14 November 2008.

*Due to share buy-back participation performance was negatively impacted: BHP Apr 2011 0.250%; TLS Oct 2014 0.295%; TLS Oct 2016
0.153%; RIO Nov 2017 0.011%; RIO Nov 2018 0.459%; BHP Dec 2018 0.061%; WOW May 2019 0.068%; CBA Oct 2021 0.230%; WOW Oct 2021
0.102%

The Fund underperformed the broader equities market

. ) QBE Insurance (QBE) and Suncorp outperformed
during the month (on a net basis).

during the month as the positive sentiment in the

The Fund has delivered a grossed up dividend yield of general insurance sector continued to drive stock
7.21% over the past 12 months and continues to exceed prices upwards. This was aided by news flow
its long-term performance objective, by delivering an suggesting that the claims environment for the
excess grossed up dividend yield greater than 2.00% December quarter and continuing into January
p.a. above its benchmark since inception. were favourable for the insurers as weather events
) continued to be somewhat better than average.
Key contributors to absolute performance over the Positive December quarter results from some of its
month: global peers were well received by the markets and
Banks performed well during January but there further aided QBE.
was no materia! changein th_e outlook. Our - Newmont contributed to performance in January
holdings in National Australia Bank (NAB) and on the back of a sharp rise in the price of gold. Gold
ANZ contributed to performance. NAB has continued to benefit from buying by the
outperformed the sector as investors rotated back Chinese central bank as well as heightened

into NAB after it had underperformed its major
peers during 2024.
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geopolitical tensions and concerns around
government debt levels in the western world.

Key detractors from absolute performance over the
month:

Our position in lluka Resources detracted from
performance during the month. The
underperformance was driven by a poor quarterly
result, in which both volumes and prices fell short
of market expectations. While lluka continues to
support mineral sands pricing by withholding
supply during periods of weak demand, other
producers have been less disciplined and prices
have fallen modestly as a result.

Telstra lagged the market's strong run in January
detracting from performance. Its competitors
Optus and Vodafone began their network sharing
arrangement. The deal will give Vodafone greater
coverage in regional areas but Telstra still has 3
times the geographic coverage of its competitors
and commands a material pricing premium for
that.

APA Group underperformed during the period in
the absence of any stock-specific news. The share
price fall is most likely explained by the rise in bond
yields in recent months.

Top 10 Holdings

Security Name % of Fund
National Australia Bank 7.70
ANZ Bank 7.16
BHP Group 6.96
CSL 5.69
Telstra 517
QBE Insurance 418
Westpac Bank 3.95
Suncorp Group 3.11
Rio Tinto 3.08
Fortescue Metals 295

Fund Metrics

Price to Forecast
Dividend Yield
(%)*

Fund 15.16 4.46%

Earnings Ratio*

30 June 2024 (83% on income 81.79
entitlements)

30 June 2023 (97% on income 9417
entitlements)

30 June 2022 (89% on income 52.19
entitlements)

30 June 2021 (66% on income 72.75
entitlements)

30 June 2020 (76% on income 79.35
entitlements)

30 June 2019 (91% on income 103.12
entitlements)

30 June 2018 (81% on income 57.85
entitlements)

30 June 2017 (78% on income 40.65
entitlements)

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

Franking Levels

Financial year ending ‘ %
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Market Commentary

The S&P/ASX200 Accumulation index rose by 4.57% in
January 2025. In local currency terms, the MSCI World
Index also rose 3.46% while the S&P 500 rose 2.76%. The
Australian 10-year government bond yield increased by
7 basis points over the month to 4.43%. Significant geo
political risks remain with the commencement of a
North American trade war and the uncertainty for
inflation and a tightening stance by the US Federal
Reserve.

The Reserve Bank of Australia (RBA) kept its cash rate
at 4.35% during its final meeting of 2024, marking the
ninth consecutive meeting without any change to
borrowing costs, the decision was in line with market
expectations. The central bank noted that while
headline inflation has significantly eased and is
expected to remain low for some time, underlying
inflation remains too high, with a target of reaching the
2-3% range by 2026. The RBA emphasised that its
decisions would continue to be guided by incoming
data and the evolving risks, including geopolitical
uncertainties. Quarterly December CPI published in
January rose by 0.2% and over the 12 months to the
December 2024 quarter, the CPI rose 2.4%. This was
less than the 2.8% increase in CPI recorded in the 12
months to the September 2024 quarter and continues
to ease. Markets are pricing in a high probability of a
rate cut during the next RBA meeting on the 18th of
February however many analysts are cautious noting
that inflation results are muddied by government
subsidies and that the Australian labour markets
continue to show resilience.

Domestic data released throughout January continues
to point to a fairly resilient Australian economy.
Australia's seasonally adjusted unemployment rate
increased very slightly to 4.0% in December 2024, from
3.9% in the previous month. Retail sales in Australia fell
slightly by 0.1% month on month in December 2024,
but were still strong rising 4.6% compared to
December 2023. Business turnover rose 2.0% in
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November in seasonally adjusted terms with 10 of 13
industries rising with mining in particular rising 5.7%.

Corelogic's Home Value Index (HVI) noted that 3 out of
the 8 capital cities recorded a small decline in home
values during January as the momentum in home
value growth slows. Annually, home value growth has
either slowed compared to the prior year or has
declined. This marks the conclusion of a surprisingly
strong and resilient growth period from February 2023
to October 2024, despite high interest rates, cost of
living pressures, and reduced borrowing capacity.
Corelogic’s national Home Value Index (HVI) is now
down -0.3% from the record highs in October 2024.

The NAB Monthly Business Survey for December saw
business conditions edge higher in December largely
reversing the fall seen in November and almost
returning to the long run average. Most industries
recorded an improvement with retail re-entering

positive territory for the first time since November 2023.

The Westpac-Melbourne Institute Consumer
Sentiment Index in Australia fell in a little further in
January 2025 (92.1) following a fall in December 2024
and reversing the previous two months of positive
momentum. The headline Consumer Sentiment Index
is a composite measure based on five sub-indexes: two
tracking current conditions and three tracking
expectations. In January, the two sub-indexes tracking
current conditions declined while the forward-looking
ones were flat or increasing, a reversal of the pattern in
December. The uncertainties in the global backdrop
and the potential impacts on the Australian economy
as well as the depreciation of the Australian dollar
against the US dollar are some of the possible reasons
for this pessimism.

Sector returns were almost all positive during the
month. Consumer discretionary (7.13%), financials
(6.12%), real estate (4.67%), information technology
(4.15%) and materials (4.02%) rose substantially. The
remaining sectors also rose but to a lesser extent with
industrials (3.38%), health care (3.20%), energy (3.00%),
communication services (2.43%) and consumer staples
(0.69%) posting positive returns. Utilities (-2.40%) was
the only sector to fall.

@ ESG is incorporated into each

and every valuation
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Fund Objective

The Fund aims to provide a tax-effective income
stream that exceeds the dividend yield of the S&P/ASX
200 Accumulation Index (grossed up for franking
credits) by 2% p.a. over rolling five-year periods, before
fees, expenses and tax, plus the potential for capital
growth over the long term.

Key Facts

Responsible Entity Buy/Sell Spread

Yarra Funds Management 0.20%/0.20%

Limited

APIR Code Management Cost

TYNOO38AU 0.85% p.a.

Portfolio Manager Distribution

Michael Maughan, Jason Kim Frequency
Quarterly

Asset Allocation** Fund Size

Australian Shares 70% -100%  AUD 170.39 million
International Shares 0% - 10%
Cash 0% - 20%

Minimum Investment
AUD 10,000 or platform
nominated minimums

**The Fund does not currently hold any stocks defined as
'manufacturers of cigarettes and other tobacco products' by
GICS (Global Industry Classification Standard).

Contact us

4 g | 9 Call : +61 2 8072 6300
) Y - Email : info@yarracm.com

N Level 11, Macquarie House
- 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
Income Fund ARSN 133 980 819 (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
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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
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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