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Gross returns as at 31 January 2025

Since

1 month 3 months 3years 5Syears 10years inception”

% % % p-a. % p.a. % p.a. % p.a.

Yarra Australian Equities Fund 4.48 5.30 13.38 10.81 7.63 8.15 10.57
S&P/ASX 200 Accumulation Index? 4.57 5.11 15.17 11.43 7.96 8.64 9.43
Excess return (before fees)t -0.10 0.19 -1.78 -0.62 -0.33 -0.49 1.14

Past performance is not a reliable indicator of future performance. Taxes payable by investors have not been taken into account. The figures shown have been provided for
illustrative purposes — they are unaudited and subject to change. The total returns shown are gross of all fees, meaning they do not reflect the deduction of any investment
management fees which would reduce returns and assume reinvestment of all distributions. Investment in the fund is not available on a fee free basis and this should be factored

into any analysis of past performance.

Net returns as at 31 January 2025

Since

1 month 3 months 3years 5years 10years inception”

% % p-a. % p.a. % p.a. % p.a.

Yarra Australian Equities Fund 4.41 5.09 12.41 9.83 6.68 7.16 9.57
S&P/ASX 200 Accumulation Index* 4.57 511 15.17 11.43 7.96 8.64 9.43
Excess return (after fees)* -0.17 -0.02 2.76 -1.59 -1.28 -1.48 0.14

Past performance is not a reliable indicator of future performance. Taxes payable by investors have not been taken into account. The figures shown have been provided for
illustrative purposes — they are unaudited and subject to change. The total returns shown are prepared on an exit to exit basis — they include all ongoing fees and expenses and

assume reinvestment of all distributions.
* Inception date Yarra Australian Equities Fund: July 1996

T The benchmark for the Yarra Australian Equities Fund has been amended since the Fund’s inception. Effective 28 February 2008 the benchmark is the S&P/ASX 200 Accumulation
Index, replacing the S&P/ASX 200 ex Property Accumulation Index Monthly. Further information on changes to the Fund’s benchmark is available upon request.

¥ Excess return: The difference between the portfolio’s return and the benchmark return.

Market review

The Australian Equities market rallied during the month as a
lower CPI print led to hopes of a rate easing cycle
commencing in February.

The S&P/ASX 200 Accumulation Index returned +4.6% for the
month taking its 12-month return to +15.2%. Similarly, the

broader S&P/ASX 300 Accumulation Index returned +4.5% for
the period and, globally, the MSCI World Index returned +3.5%.

Financials (+6.1%) was the largest sector contributor, with
outperformance mainly stemming from the major banks as
Commonwealth Bank (CBA, +4.8%), National Australia Bank
(NAB, +8.2%), Westpac (WBC, +4.4%) and ANZ (ANZ, +7.3%)
drove returns despite already stretched valuations.

Materials (+4.0%) also contributed strongly during January
with BHP (BHP, +1.0%), Evolution Mining (EVN, +18.5%) and
Fortescue (FMG, +4.8%) rising. Gold producers Newmont
(NEM, +16.2%) and Northern Star (NST, +12.0%) also rose as
the gold price continued to climb on the back of geopolitical
uncertainty, with the start of President Trump's second term
commencing with a North American trade war.

Consumer Discretionary (+7.1%) also contributed to
performance, with Wesfarmers (WES, +7.1%) and Aristocrat
Leisure (ALL, +10.5%) rallying. Wesfarmers rose after

announcing that it would close its Catch online marketplace
citing increasing competition in the space.

Within Real Estate, the falls from the previous month were
reversed as the outlook for interest cuts strengthened
following the release of softer inflation data. AlImost all stocks
within the sector moved higher, including Goodman Group
(GMG, +2.3%) and Scentre Group (SCG, +7.6%).

Utilities (-2.4%) was the sole sector to detract with Origin
Energy (ORG, -4.1%) and APA Group (APA, -2.2%) retreating.

Portfolio review
Key Contributors

Tabcorp (TAH, overweight) — the wagering operator
outperformed during the period despite limited company-
specific news. While TAH has continued to make progress on
its turnaround (such as the appointment of Michael
Fitzsimons as its new Chief Wagering Officer), the company
has faced challenges from weaker conditions in the domestic
wagering market and operating deleverage, which appear to be
nearing an inflection point.
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Evolution Mining (EVN, overweight) — the gold and copper
producer performed strongly during the period, supported by a
robust second-quarter performance and favourable market
conditions. EVN reported higher gold production, primarily
driven by increased output from the Cowal mine in New South
Wales. Additionally, the company benefited from an 8.9%
increase in gold prices during the period. We remain attracted
to EVN's long-life assets, and meaningful leverage to copper
production at the Ernest Henry and Northparkes mines.
Continued drilling success across the portfolio should result in
further resource/reserve increases over time.

CAR Group (CAR, overweight) — the online vehicle classified
company outperformed during the period following a soft
Australian inflation print which raised the probability of an
interest rate cut at the RBA's February meeting. As expected,
CAR also re-affirmed FY25 guidance in mid-January. We are
attracted to CAR which has strong growth potential across its
key businesses of Australia (41% revenue), Trader Interactive
(25% revenue) and Webmotors (17% revenue). CAR is seeing
group margins sustained while re-investing in the business to
drive future top line growth.

Key Detractors

lluka Resources (ILU, overweight) — the mineral sands
producer was an underperformer during the period driven by
the release of its fourth-quarter update. The company reported
an 8.9% decline in mineral sands revenue for the full year and
lluka's 2025 guidance painted a cautious near-term outlook,
signalling flat production and sales alongside a 6% rise in
costs. We remain constructive on the mineral sands market in
CY25 despite a seasonally slow 4Q24 given the effects of EU
anti-dumping tariffs, the potential for stimulus in China and
possible US rate cuts.

Origin Energy (ORG, overweight) — the gas and electricity
retailer underperformed during the period following the release
of its quarterly update. ORG made a small reduction to full year
production guidance from APLNG, which led to concerns
around the asset's medium-term production and cost outlook.
For an exceptionally well performing asset with a very strong
resource base that will extend well beyond the asset's
contracted life, we feel these concerns have been overblown.

National Australia Bank (NAB, underweight) — the Australian
bank outperformed during the period despite no company
specific news. We maintain an underweight position in the
banking sector due to elevated valuations that are not
supported by the fundamental outlook. We believe flat pre-
provision profits, expense growth continuing to outpace
modest revenue growth and, low bad debts expenses are now
being captured in consensus thereby limiting any earnings
upside relative to expectations.

Market outlook

The first month of 2025 proved to be a strong month for local
equities, returning 4.6% for both large and small cap equities.
This eclipsed the 3.0% returned for global equities, however
the best returning asset was gold, rising 6.6% to record highs
in the month of January.

US company earnings results and US economic growth
momentum has supported equity markets, however, fixed
income markets have repriced and now financial markets
expect only two US interest rate reductions by calendar year
end. Both of these developments accord with our prior stated
Views.

On balance, we continue to see Trump's policies as a net
negative for US growth, yet Trump has inherited an economy
growing with solid momentum and benefiting from the
tailwind of easier financial conditions. It is feasible that the
benefits from easing bank regulation, encouraging more
energy investment and potentially lower oil prices provide an
offset to the 0.5% hit to US economic growth that we estimate
will arise from Trump's tariff proposal. However, a return to a
trade war mentality not only increases global economic
uncertainty and delays investment and employment
opportunities, it will just as likely result in a higher terminal rate
for monetary policy.

The implications for Australia remain uncertain, but our bias is
that US imposed tariffs will likely be met with both reciprocal
tariffs on the US and greater domestic stimulus for housing
and infrastructure projects in China. In short, it is possible that
Australia’s trade interests are less impacted than many
currently fear. Indeed, China’s increased appetite for counter
cyclical fiscal policy has led to some green shoots in their data
set and they may well feel emboldened to act more decisively
on fiscal policy post the US election.

Locally, Australia continues to operate at near stall-speed
economic growth. GDP increased just 0.3% (g/q) and 0.8%
(y/y) in 3Q24 the weakest annual rate of economic growth in
over 32 years, excluding COVID. While there is little evidence of
a material acceleration in economic activity post the tax cuts,
a modest consumption-led recovery is still likely over the
remainder of 2025 as inflation moderates and income growth
remains resilient. Although consumption is set to show some
acceleration in 2025, dwelling investment is likely to be a drag
upon growth and investment is likely to provide a faltering
contribution to economic growth. Slowing population growth
is an additional challenge to economic growth in 2025 and
although productivity has rebounded somewhat in the private
sector, further significant improvement is required in coming
months to escape the subdued growth environment.

Recent inflation data has printed well below Reserve Bank of
Australia (RBA) projections. We believe the RBA will likely
commence an easing cycle in Australia from February and will
ease by 75bps in total in 2025, with additional easing to come
in May and August. While risk assets may welcome the return
to an easing cycle, we caution that this remains a modest
positive, as global asset price volatility will be elevated and risk
assets remain priced for a narrow band of benign outcomes.
All of this should favour a more selective and active approach
for investors in coming months.

We are most overweight stocks within the Materials, Utilities
and Communication Services sectors, and are underweight
Financials, Real Estate and Consumer Discretionary.



Sector allocation

Features

Portfolio Benchmark Active Investment objective  To achieve medium-to-long term capital
% % % growth through exposure to companies
Communication Services 6.71 3.62 3.08 listed on the Australian Securities Exchange.
: : In doing so, the aim is to outperform the
Consumer Discretionary 5.74 7.92 -2.17 S&P/ASX 200 Accumulation Index over
Consumer Staples 1.90 362  -1.73 rolling 3-year periods.
Energy 4.68 392  076| | Recommended 5-7 +years
investment time frame
Financials 25.50 34.21 -8.70 ; ;
Fund inception July 1996
Health Care 9.07 9.63 -0.56 -
Fund size AS$128.7 mn as at 31 January 2025
Industrials 8.76 7.12 1.64
APIR codes JBWOO09AU
Information Technology 5.34 3.23 2.11 :
Estimated management 0.90% .
Materials 22.65 1864 401 | cost 0P8,
Real Estate 1.73 6.77 -5.04 Buy/sell spread +/-0.15%
Utilities 4.76 1.33 3.43 Platform Asgard Hub24
availability Ausmag IOOF Pursuit
. BT Panorama Macquarie Wrap
Top 3 holdings BT Super Wrap Netwealth
Portfolio Benchmark Active FirstWrap Oasis
% % % GrowWrap Powerwrap
BHP Group 9.61 7.97 1.64
Commonwealth Bank of . S Investment performance comparison of $50,000
Australia ' ' ' After fees, since inception of the Yarra Australian Equities
Westpac Banking 6.03 4.56 1.46  Fund, July 1996 to January 2025.

Key active positions

Portfolio Benchmark Active

Overweights % % %
ResMed 4.09 0.94 3.15
Block 3.38 0.28 3.10
Woodside Energy 4.68 1.85 2.84
National Australia Bank 0.00 4.85 -4.85
Wesfarmers 0.00 3.42 -3.42
Macquarie Group 0.00 3.36 -3.36

Portfolio holdings may not be representative of current or future investments. The
securities discussed may not represent all of the portfolio's holdings and may represent
only a small percentage of the strategy’s portfolio holdings. Future portfolio holdings may
not be profitable.

Income and growth

Tyear 3years Syears 10years

% % p-a. % p.a. % p-a.

Growth return 9.20 317 337 -1.73
Distribution return 3.21 6.66 10.05 8.89

The Growth Return is measured by the movement in the Fund’s unit price (inclusive of
fees), ex-distribution, and can be positive or negative as the unit price can fluctuate with
changes in the underlying market value of the Fund’s assets. The Distribution Return is the
amount that is paid to unitholders by way of income distribution in a 12-month period. It
does not include capital distributions.
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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 prepared on an exit to exit basis (i.e. they
include all ongoing fees and expenses and assume reinvestment of all distributions). They
do not take personal taxation into account. The comparison with the S&P/ASX 200
Accumulation Index is for comparative purposes only. Index returns do not allow for
transactional, management, operational or tax costs. An index is not managed and
investors cannot invest directly in an index. Note that the minimum initial investment
amount for the Yarra Australian Equities Fund is $10,000.



Applications and contacts

Investment into the Yarra Australian Equities Fund can be made by Australian and New Zealand resident investors
only.

Website www.yarracm.com
Investor Services Team 1800 034 494 (Australia) +61 3 9002 1980 (Overseas) IST@yarracm.com

Disclaimers

Yarra Funds Management Limited (ABN 63 005 885 567, AFSL 230 251) ('YFM') is the issuer and responsible entity of a range of registered managed investment schemes, which
includes those named in this document (‘Funds’). YFM 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 target market determination (‘TMD’) for the relevant Fund by contacting our Investor Services team on 1800 034 494 or from
our website at www.yarracm.com/pdsupdates/. The information set out has been prepared in good faith and while Yarra Funds Management Limited 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.

YFM 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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