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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.

As at 31 May 2023 6 Mths 12 Miths Slnc:e
Inception*
Sintra Global Fund Performance’ -0.20% 4.14% 6.44% - 10.33%
"Net of fees * Inception date: 1 July 2022
Core Portfolio Holdings Market Commentary

Alphabetical Order
Global equity markets experienced mixed returns in May. Investors flocked to Technology

Adobe Freeport stocks driven by the enormous growth potential of Artificial Intelligence (Al) while most other

Aristocrat Nike sectors lagged. The big tech companies with their strong balance sheets and massive R&D

Costco Seven Group budgets are best positioned to dominate the rapidly evolving Al landscape in yet another

Deckers Treasury Wine example of the big becoming bigger. Core portfolio holdings Adobe (+11%), Alphabet (+14%),

Flutter Visa Amazon (+14%) and Microsoft (+7%), all Al beneficiaries, made positive contributions to fund
performance.

Americans appreciate good theatre and the debt ceiling negotiations delivered in spades.
President Biden even had to cancel his trip to Australia because of it! Not surprisingly
negotiations went down to the wire and investors breathed a collective sigh of relief (again).
With corporate earnings remaining robust and the likelihood of a US recession diminishing we

Geographic Exposure
by Revenue Source

Australia & Other Cash North . g a
NZ % 69 ) expect a broadening of returns across the market towards real economy sectors including
2% 6% America - o T
13% 33% resources and other cyclicals. Numerous Fed officials offered their views on the current

economic climate along with the need or otherwise for future interest rate rises. Despite no
clear consensus, bond markets have an 73% probability of no change at the next meeting on 16

, June. Meanwhile in Australia, the Federal Government’s expansionary budget is out of sync
A \ with the RBA's monetary tightening agenda. Ultimately there will be few winners. Who blinks
sla .
first?
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Europe
a2 The AUD depreciated by -1.6% versus the USD for the month. The Sintra Global Fund is
currently hedged 67% back to the AUD, benefitting partially from the declines.
Sector Exposure . .
. T Key Portfolio Contributors
Materials 6% 8% ) . i .
2% ' il James Hardie (+13%): Rallied as FY2023 results exceeded expectations largely driven by
24% resilient US margins and above consensus earnings guidance for Q1 FY24. James Hardie is the

dominant player in the global fibre-cement industry currently trading at 19x 1-yr forward PE, well
Cons below it's long-term average.
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st — Energy 5% Resources: Declining commodity prices amid concerns over China’s stalled re-opening
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e F'";:;a's 2% pressured our resource holdings. Conviction around the medium-term outlook for Chinese

demand has not changed (see note here) and we took advantage of more attractive share
prices to increase exposure.
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Skilled portfolio manag- Long-term track records High conviction i 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
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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.



https://sintracapitalpl.sharepoint.com/sites/General/Shared/Sintra%20Insights/Never%20laugh%20at%20a%20live%20dragon.pdf

