Monthly Report July 2022

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.

Sintra Global Fund Performance (Net of Fees) 1.68% - -
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* Inception date: 1 July 2022

Market Commentary

Global equity markets partially recovered from oversold levels in July following steep losses in
May and June. The latest rhetoric from central bankers has been interpreted by investors to
imply that interest rates and inflation will peak sooner than previously expected. We observe
that key inputs including oil, freight rates, lumber and wheat prices have all experienced

Universal Music significant falls from peak. While it will take some time to flow through to the supermarket shelf
Visa or petrol bowser, the pressure valve has been released. This was reflected in US 10-year bond
yields which closed the month at 2.65% after reaching a high of 3.47% in June. However, a
rising tide will not necessarily lift all boats and we remain vigilant with our stock selection,
focussing on companies with strong balance sheets and visible earnings growth. Given recent
high volatility and elevated levels of uncertainty, we took a more cautious approach to
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Geographic Exposure
by Revenue Source

Nth deploying capital in the Fund's inaugural month. Net exposure to equities averaged
Cash America approximately 40%.
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Macquarie Group (+10%): 1Q FY23 update confirmed a strong start to the year with

performance to date running ahead of expectations and up on a strong pcp.
Sector Exposure

Stock in Focus - Universal Music (UMG)
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Cons Disc cons With a market share of ~37%, UMG is the world leader in music-based entertainment. Company
Cash 11%  staples represents majority of top recording artists including Taylor Swift, Justin Bieber and Elton John.

28% ‘ 5% High quality of earnings underpinned by predictable, low-risk and non-cyclical business model
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with 2/3rds of revenue derived from music publishing and streaming. Significant industry
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S tailwinds as global music streaming penetration expected to increase from 6% to 11% by 2030 -
9% UMG are agnostic to streaming service providers. Forecast to generate organic revenue growth
e of 8-10% over the next 10 years and expand EBIT margins to 27% from 20%. Currently trading
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on a FY23e PE of 23.9x with forecast earnings growth of 13% p.a. over the next 3-years.
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One fund; One focus;
Zero Conflicts

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

Genuine partnership ap-
proach - Principals invest
alongside clients and on
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, 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.




