
1 month
%

3 months
%

 1 year
%

3 years
%

 5 years
% pa

7 years
% pa

10 years
% pa

Since Inception
% pa

Class A Units 4.22 (2.43) (1.00) 8.87 11.53 9.06 10.41 8.98

Benchmark 5.03 (1.80) 1.45 7.15 8.72 8.09 7.26 6.39

Value Added (0.81) (0.63) (2.45) 1.72 2.81 0.97 3.15 2.59

Unique Long Short 
Approach

Consistent 
Outperformance

ASX Limited -3.20

Pro Medicus Limited 2.65

Rio Tinto Limited 2.16

Northern Star Resources Ltd 2.09

Treasury Wine Estates Limited 2.08

Xero Limited 2.06

Goodman Group 2.00

National Australia Bank Limited -1.95

Pilbara Minerals Limited 1.93

Macquarie Group, Ltd. -1.80
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Fund�Overview

The Tribeca Alpha Plus Fund targets outperformance over the S&P/ASX
200 Accumulation Index over the long term by investing in listed
Australian equities (long and short). The fund leverages off the strengths
of both quantitative and fundamental styles of investing. Quantitative
investing brings breadth and objectivity to the process by exploiting
behavioural biases in the market. Fundamental investing gives depth of
insight and conviction by identifying high quality businesses with strong
fundamentals.

Fund�Characteristics

TOP 10 ACTIVE WEIGHTS

Core Exposure
Offers investors core exposure to the ASX

A diversified portfolio, generally consisting of 60-70 long positions and 30-40 short
positions

Style Neutral
Style agnostic and broad-based industry exposure

Long-standing Track Record
One of the longest running equity long short funds in Australia (inception 2006).

Unique Long Short Approach
Utilises a long short approach that is rarely seen in Australian equities. Active
management allows enhanced return potential and better risk control.

Target allocation of 150% long, 50% short

Consistent Outperformance
The fund has consistently outperformed its benchmark since its inception in 2006.

Past performance is not a guide to future performance

1.  Inception date: 18 September 2006
2.  Returns are based on end of month redemption prices and calculated after the deduction of ongoing fees and expenses but before tax and assume distributions are reinvested 
3.  S&P/ASX 200 Accumulation Index
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Active Position %

Core Exposure

Style Neutral

Long-standing Track Record

 November 2023

�as�at�30�November�2023

1

LONG TERM PERFORMANCE VS BENCHMARK

Tribeca Alpha Plus Fund vs S&P/ASX 200 Accumulation Index (%):
delivered outperformance in 13 out of 17 financial years since inception

Source: Tribeca Investment Partners. 
Tribeca Alpha Plus Fund performance figures are net performance. Benchmark performance figures
are gross performance. Past performance is not a guide to future performance



sharp rally this month . The fall in yields was driven by softer
economic data in the US (ISM miss) and renewed signs of slowing
inflation globally. Whilst the RBA hiked in November there is a
growing expectation (again) that the hiking cycle may be done. We
remain open-minded to this point as the economy has so far
proven very resilient to the rate hiking cycle and recent jobs and
wages data again showed strength.
 
The Healthcare sector (+11.8%) led the market higher as it finally
managed a bounce after a torrid 12 months. Gains were broad-
based lead by PME (+16.2%), FPH (+15.7%) and CSL (+13.7%).
Healius was the outlier, falling 9% as it issued a profit downgrade
and conducted a deeply discounted capital raise to shore up the
balance sheet. The Property sector (+11.0%) was the second-best
performer as it has perhaps been most impacted by rising yields
and therefore the most to benefit from a reversal in rates.
Information Technology (+7.3%) is the other rate sensitive sector
that outperformed during the month.

Energy (-7.3%) was the worst performing sector for the second
month in a row. The decline has matched a fall in oil and gas prices
which has occurred despite ongoing tensions in the Middle East. A
disappointing investor update from Woodside during the month did
not help sector returns. Utilities (-6.0%) was the other material
laggard for the month as both AGL and Origin came under
pressure. 
 
Consensus earnings estimates for the broader market remained
broadly unchanged month over month, despite cuts seen in the
Energy sector. The forward market multiple re-rated by around 1
P/E turn to be trading at 15.2x, slightly above the long-term
average.

The Fund returned +4.22% in November, underperforming the
benchmark by -0.81%. Positive attribution was skewed to the long
side of the portfolio, with short positions being a drag. Overweight
positions that contributed positively included: Temple & Webster
Group (TPW) which rallied strongly after providing an impressive
trading update at its AGM; Pro Medicus (PME), which rallied to fresh
all-time highs after announcing another North American contract
win; and James Hardie Industries (JHX) which rallied sharply after
reporting a better-than-expected 3Q24 result.

Underweight stocks that contributed positively included: Alumina
(AWC) which continued to fall, hitting fresh multi-year lows after a
production downgrade issued with its 3Q23 result; and Endeavour
Group (EDV) which continued to de-rate following a proxy battle at
the AGM between the Chairman and major shareholder. 

Key detractors included overweight positions in: Woodside Energy
(WDS), which hosted an investor day that highlighted accelerated
production decline from its mature domestic assets, whilst also
seeing soft energy prices during the month; and Treasury Wine
Estates (TWE) which announced a US$900m acquisition of a US
luxury wine brand in the US. The acquisition and associated capital
raise was met with some scepticism by investors as the US has
historically been a somewhat difficult market for TWE. The key
underweight position which negatively impacted performance was
Elders (ELD), which reported full year earnings during the month
that were broadly in line with consensus expectations, but perhaps
ahead of what the market was pricing. 
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SECTOR ALLOCATION

Fund Weight % S&P/ASX 200 Accumulation Index %
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The data presented in these tables and graphs is unaudited and may change at any time. The data is
shown for informational purposes only and is not indicative of any future portfolio characteristics.

1

The S&P/ASX 200 Accumulation Index rose 5.0% in November as global
equities rebounded in dramatic fashion. A sharp fall in bond yields
reversed the PE headwinds of recent months and fuelled growing
expectations that cash rates have peaked. Global benchmarks saw even
larger moves, with the S&P 500 (+8.9%) and MSCI World (+9.2%)
outperforming the local market.

The Australian 10-year yield briefly touched 5.0% at the start of the month
before falling to 4.4% by month end. Just as rising yields had pressured
equities over the preceding several months, the fall in yields fuelled a 

BHP Group Ltd 12.23 11.15

Commonwealth Bank of Australia 7.76 8.34

CSL Limited 7.21 6.01

Woodside Energy Group Ltd 4.37 2.80

Rio Tinto Limited 4.37 2.21

ANZ Group Holdings Limited 4.06 3.48

Goodman Group 3.86 1.85

Telstra Group Limited 2.88 2.10

Pro Medicus Ltd 2.87 0.22

Northern Star Resources Ltd 2.79 0.70

TOP 10 HOLDINGS

1.  S&P/ASX 200 Accumulation Index

Fund % Index %



Important Information
Investment Manager: Tribeca Investment Partners Pty Ltd ABN 64 080 430 100 AFSL 239070. Responsible Entity: Equity Trustees Limited (‘EQT’) ABN 46 004 031 298 AFSL 240975, Distribution partner: GSFM Pty Limited
(‘GSFM’) ABN 14 125 715 004 AFSL 317587. This report is provided for information purposes only and is not intended to take the place of professional advice. Neither Tribeca, EQT nor GSFM give any warranty as to the
accuracy, reliability or completeness of the information in this report nor do they undertake to correct any information subsequently found to be inaccurate. Opinions expressed may change without notice. This report
has been prepared without taking into account the investment objectives, financial situation or particular needs of any particular person. Before making an investment decision in relation to the Fund, you should
consider the appropriateness of this information having regard to your own objectives, financial situation and needs and read and consider the Fund’s product disclosure statement dated 30 September 2022 (‘PDS’).
Retail investors may invest in the Fund through a licensed financial adviser or an investment platform using the PDS for that platform which can be obtained from the operator of the platform. Tribeca Alpha Plus Fund
Class A’s Target Market Determination is available at www.gsfm.com.au. A Target Market Determination is a document which is required to be made available from 5 October 2021. It describes who this financial product
is likely to be appropriate for (i.e. the target market), and any conditions around how the product can be distributed to investors. It also describes the events or circumstances where the Target Market Determination for
this financial product may need to be reviewed. This document is issued on 22 December 2023.

Fund�Update

APIR CODE
ETL0069AU

INCEPTION DATE
18 September 2006

DISTRIBUTIONS
Half-Yearly

INVESTMENT MANAGER
Tribeca Investment Partners
Pty Ltd

RESPONSIBLE ENTITY
Equity Trustees Limited

MANAGEMENT FEE
0.97% P.A.

BUY / SELL SPREAD
Buy +0.30% / Sell -0.30%

PERFORMANCE FEE
20.5% of the Fund's return 
above the Fund Benchmark

Fund�FactsOutlook

Whilst equity markets continue to swing around by the movements in
bond yields, we think there is scope for optimism as 2024 unfolds.
Economic growth continues to be more resilient than expected and it’s
likely that the economy will only experience a short and shallow slowdown
as higher interest rates begin to crimp activity. 
 
Equity valuations are back to average levels which are not an impediment
to upside should macroeconomic risks falls and confidence in a soft
economic landing rise. Lastly, many stocks have been aggressively
discounted for higher rates and/or slowing earnings growth, and so we do
believe a lot of the downside is already built into share prices across the
Australian market.


