Monthly Report November 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.

As at 30 November 2022

Sintra Global Fund Performance (Net of Fees)’ 2.89% 1.16% -

Core Portfolio Holdings
Alphabetical Order

Aristocrat
Costco
Deckers
Microsoft
Visa
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* Inception date: 1 July 2022

Market Commentary

After a lacklustre start to November, a lower-than-expected US inflation print lit a fuse under risk
assets. Everything from share prices to bonds, commodities and the Australian Dollar rallied.
Data dependent central banks are now starting to see the evidence required to reduce the
speed and severity of additional interest rate hikes. Further re-enforced by US Federal Reserve
Chairman Jerome Powell with his suggestion that it “makes sense to moderate the pace of our
rate increases,” and possibly as soon as December. While this does not yet represent an official
pivot or pause, it has provided us with greater confidence that an orchestrated economic soft
landing is still the most likely outcome. Going forward we do not expect a rising tide to lift all

boats. Money is no longer free and there is a price for growth. In this changing environment, our
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portfolio, consisting of high-quality companies with solid balance sheets and strong earnings

ash growth, is well positioned to provide superior long-term returns.
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Australia & America The Australian Dollar rose almost 5% during November largely driven by green shoots starting
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to emerge from China and general USD weakness on expectations the Federal reserve will take
their foot off the accelerator. The Fund is currently 70% hedged to protect the portfolio from a

. rising AUD.
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Resources: The prospect of China re-opening, improved global economic outlook and
associated increased demand for commodities saw resource stocks soar during the month.
The Fund has an 18% exposure to the Materials sector, predominantly encompassing green
metals (copper, aluminium, zinc) along with iron ore and natural gas.

Sector Exposure

Comm sves Stock in Focus — Seven Group Holdings
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Seven Group Holdings is Australia’s market leader in heavy machinery (WesTrac), construction
materials (Boral, 70% ownership) and equipment hire (Coates). Future earnings growth
underpinned by large government infrastructure projects and increased mining capital
16% -_ — expenditure. Consolidat.ion iln the Perth pa§ih gas market could lead to d@vestment of Seven's
Industrials Financials ENE'8Y Staples Beach Energy stake. This will serve to significantly reduce debt and provide a catalyst for
4% 11% % 6% multiple expansion. Currently trading on an undemanding 2023e PE of 11x with 3-year forecast
EPS growth of 13.5% p.a. It remains a core holding for the Fund.
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One fund; One focus;
Zero Conflicts

Skilled portfolio manag- Long-term track records Genuine partnership ap-
ers with Combined 45+ of superior investment consisting of 2 proach - Principals invest
years of equity market performance companies alongside clients and on

experience the same terms

High conviction
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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."Performance data is based on the main series using a monthly pricing methodology.




