Monthly Report December 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.

As at 31 December 2023 6 Mths 12 Miths Since Inc:ptlon
p-a.
Sintra Global Fund Performance’ 3.53% 7.52% 6.45% 21.02% 13.37%
"Net of fees * Inception date: 1 July 2022
Core Portfolio Holdings “Never bet against America.” - Warren Buffett

Alphabetical Order
P Market Commentary

Alphabet Freeport

Aristocrat Microsoft Global equity markets ended 2023 on a positive note as investors welcomed the prospect of
Costco Seven Group interest rate cuts in the US following encouraging commentary from the Federal Reserve.
Deckers Universal Music Remarkably, the war on inflation appears to have been won without an economic downturn and
Flutter Visa associated loss of jobs. Once again, the US consumer has proven their resilience and

willingness to continue spending despite higher living costs. Meanwhile, the big keep getting
bigger thanks to their unique pricing power and lack of any genuine competition. We don't see

Geographic Exposure this dynamic changing anytime soon.

by Revenue Source During the month we reduced our weighting in Nike and initiated a position in specialty athletic
shoe manufacturer On Holding. Anecdotally, on a recent trip to the street markets of Southeast

Australia & °t;e'c:;h Asia, in addition to the usual fake Rolex watches and Prada handbags available for sale,
NZ poth vendors are now also stocking Hoka and On footwear. That's when you know a brand has truly
% meri A

1 ‘ e made it.
The AUD appreciated by 3.1% versus the USD for the month driven by expectations of an
imminent US interest rate cut compared to a more stable short-term rate outlook in Australia.

’2‘;';’ The Sintra Global Fund is currently hedged 72% back to the AUD, significantly protecting the

’ Europe portfolio from December’s rise.
19%

Key Portfolio Contributors

Sector Exposure Costco (+12%): First quarter reported results exceeded expectations driven by increased foot

c:joh Health Care c;::? traffic along with improvements in some non-food categories like televisions and appliances.
Materials = 9% Costco continues to grow market share underpinned by its strategy of maintaining low prices
15% ' on essentials. We eagerly anticipate an increase in membership fees to further propel earnings.
Cons Disc With a strong balance sheet and management'’s disciplined approach to capital allocation
/ 26% (announcement of $15 per share special dividend), Costco remains a core portfolio holding.
Info Tech
13% - Cons James Hardie (+16%): Direct beneficiary of falling US interest rates along with recent earnings
'"“‘;;o”a's Fin;::/ials E":;’g"s‘:‘;"es upgrades. James Hardie is the dominant player in the global fiber cement industry with over

70% of company revenue derived from North America. In addition to increasing overall
construction activity, growth opportunities in the home renovation market remain robust with
40m homes in the US more than 40 years old and ripe for updating.
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Skilled portfolio manag- Long-term track records High conviction portfolio One fund; One focus; Genuine partnership ap-
ers with Combined 45+ of superior investment consisting of 20-30 Zero Conflicts proach - Principals invest
years of equity market performance companies alongside clients and on
experience the same terms

TELEPHONE +61 3 9221 6111 EMAIL info@sintracap.com WEB sintracap.com
ADDRESS Level 27, 101 Collins St. Melbourne VIC 3000

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, comp\ete, 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.




