Monthly Report August 2023

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.
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Market Commentary

Global equity markets softened in August as investors digested the latest round of corporate
earnings. Standout performers included industrial and consumer facing companies exposed to
the real economy, sending a clear signal that a soft economic landing is the most likely
outcome. Pleasingly, the much-predicted corporate earnings collapse isn't happening as central
bankers have successfully (so far) walked the fine line between reducing inflation while
maintaining economic growth. The rhetoric on future interest rate rises has shifted to being
more data dependent implying the current hiking cycle is at, or at least very close to, an end.

Oil is a commodity we are closely watching. Since the start of June, the price has risen 27%. On
one hand there is the risk to inflation, while on the other hand it is an indication of robust
economic activity. With OPEC/Russia extending production cuts and demand being driven by
governments from Germany to California slowly realising that the transition to clean energy will
take considerably longer than planned, we see the oil price rising further.

Concerns about China continue to percolate weighing on resource companies and the
Australian Dollar. Stimulus measures are being drip fed into the domestic economy however
without the bazooka the market is seeking, volatility will persist. The AUD depreciated by -3.6%
versus the USD for the month. The Sintra Global Fund is currently hedged 74% back to the AUD,
only partially benefitting from August's fall.

Key Portfolio Contributors

Seven Group (+7%): Delivered a strong full year result that exceeded expectations. Seven is a
high-quality collection of superior industrial businesses including Westrac, Coates and Boral,
currently trading on an undemanding FY24e PE of only 14x, a significant discount to the
industrial market. Over time we expect this discount to narrow as management continue to
drive underlying profitability. Seven remains a core holding for the fund.

Flutter (-7%): Under pressure from weaker than expected Australian operations and the threat of
growing competition from EPSN in the US. Results from US operations remain solid with close
to 50% share of on-line gambling and most importantly, now profitable. As more states
gradually de-regulate, Flutter's EBITDA is expected to double over the next 2-years. We took

advantage of the share price decline to add to our position.
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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."Performance data is based on the main series using a monthly pricing methodology.




