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18,988,981

NTA PER UNIT

$3.97

TOTAL FUM

FUND PERFORMANCE OVER TIME

+19% FYE23
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Years Since Fund Inception

Comparison of $1 Invested in Truebell Investment Fund vs ASX All Ords 
Accumulated Index & MSCI World Total Return Net (AUD) Index over Time

Value of $1 (TIF) XAOAI $1 MSCI World Total Return Net (AUD) $1



Simple Project Manager 
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TRUEBELL CAGR = 11.1%      XAOAI CAGR = 5.28%      MSCI WORLD CAGR = 7.59%

TB vs Index TB XAOAI TB Outperformance

Since Inception 11.10% 5.30% 5.80%

10 Year 14.10% 7.60% 6.50%

5 Year 6.10% 7.10% -1.00%

3 Year 7.40% 11.10% -3.70%

1 Year 18.70% 14.60% 4.10%
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• CEO 5 year aspiration in AR2022

• Assuming margin growth continues 
with network intensification

• The average in the last 5 years

• 18% 7 year IRR



“Imagine that in some private business you own a small share that cost you $1,000, One of 
your partners named Mr Market is very obliging indeed. Every day he tells you what he 
thinks your interest is worth and furthermore offers either to buy you out or to sell you an 
additional interest on that basis. Sometime his idea of value appears plausible” “often he 
lets his enthusiasm, or his fears run away with him and the value he proposes seems to you 
a little short of silly” ‘You may choose to agree or disagree with him but do not fall under 
his spell!!!!!!!!!!

Ben Graham: The Intelligent Investor
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