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Introduction

The principal objective of the Sintra Global Fund is to grow investor wealth over the long-term while maintaining a capital preservation focus by
investing in a portfolio of Australian and International securities.

12 Mths Since Inception*

Sintra Global Fund Performance (Net of Fees) 0.78% - = 2.47%

* Inception date: 1 July 2022

Core Portfolio Holdings Market Commentary

Alphabetical Order
Global equity markets retreated in August, partially giving up some of July’s gains. The turning

1. Aristocrat Leisure point came late in the month with Federal Reserve Chairman Powell's more direct speech at the
2.  Costco annual Jackson Hole Economic Symposium. The use of emotive language like “pain” and

3. Disney “forceful” to describe the potential impact on households and subsequent action being taken to
4.  Universal Music combat inflation, spooked investors. We anticipate the tough talk might be sufficient to tame

5 Visa inflation without the need to raise interest rates too drastically. More specifically, with key

inputs continuing to fall, inflation data should begin to moderate in the not-too-distant future.
For patient longer-term investors, the market is presenting some compelling opportunities,
particularly in resources. Demand for green commodities including copper and nickel is
growing while supply is limited. And while the rest of the world is tightening monetary policy,

Geographic Exposure
by Revenue Source

. North China is doing the exact opposite. As always, stock selection is paramount, and we continue to
25% An;::/ica deploy capital cautiously. Net exposure to equities averaged approximately 77% throughout
Other
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. IJ Flutter (+30%): Strong 1H earnings update driven by the US and Australia. Subsidiary FanDuel
NZ Asia extended leadership with 51% market share in US on-line sports betting and remains on path to
17% 20% profitability in 2023.

Treasury Wine Estates (+8%): Rallied following a robust FY22 earnings release which
demonstrated the resilience of premium wine brands against a backdrop that included the
closure of mainland China market, supply chain disruptions and inflationary cost pressures.

Sector Exposure

Commsies Stock in Focus — The Walt Disney Company (DIS)
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The world’s premier entertainment company is currently benefitting from a surge in streaming

4% subscribers and increased theme park visitation. With a total of 221m streaming customers,
. Energy Disney now exceeds Netflix. Announced price rises and ad-supported offerings will accelerate
Ma::;a's / 2% path to segment profitability. Recent results showed theme parks significantly outperforming
: ’l Health Financials expectations as pent-up demand for leisure activities continues unabated. Currently trading on

Info Tech Industrials  Care 10%
14% 5% 1%

a FY23e PE of 21.4x with forecast earnings growth of 25% p.a. over the next 3-years.
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One fund; One focus;
Zero Conflicts

Genuine partnership ap-
proach - Principals invest
alongside clients and on
the same terms

Skilled portfolio manag-
ers with Combined 45+
years of equity market
experience

Long-term track records
of superior investment
performance

High conviction portfolio
consisting of 20-30
companies
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Disclaimer and Disclosure: The material contained in this communication (and all its attachments) is general information only and has been prepared by Sintra Capital Pty Ltd (“Sintra”) (ACN 638 145 847), a
Corporate Authorised Representative of Sintra Investor Services Pty Ltd (“SIS") (ACN 146 324 594) (Australian Financial Services Licence Holder No. 406136). SIS is the Corporate Trustee for the Sintra Global
Fund. This report has been prepared for use by wholesale clients only (within the meaning of the Corporations Act 2001 and no other persons. Nothing in this communication shall be construed as a solicitation
to buy or sell a security or to engage in or refrain from engaging in any transaction. Sintra believe that the information and advice (if any) contained herein is correct at the time of compilation. However, Sintra
and SIS provide no representation or warranty that it is accurate, complete, reliable or up to date, nor does Sintra or SIS accept any obligation to correct or update the opinions (if any) in it. The opinions (if
any) expressed are subject to change without notice. It is not intended to take the place of professional advice and you should not act on any recommendation (if any) made in this communication without
first consulting your investment advisor in order to ascertain whether the recommendation (if any) is appropriate, having regard to your investment objectives, financial situation and particular needs. Sintra
and SIS do not accept any liability whatsoever for any direct, indirect, consequential or other loss arising from any use of the material contained in this communication. This communication may refer to the
past performance of a person, entity or financial product. Past performance is not a reliable indicator of future performance. Investors should consider the relevant information memorandum before making
any decision to invest in the Fund.




