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October 2024 Monthly Update

Global equity markets declined by 2% in local currency terms during October
2024 but delivered a positive return for Australian investors due to the sharp
depreciation of the Australian dollar. Currency volatility throughout 2024 has been
driven by many factors including the U.S. dollar's strength due to persistent
inflation, geopolitical events such as U.S.-China relations and Ukraine, along with
slowing global growth forecasts by the IMF. Additionally, political events, commodity
price fluctuations, and investor risk aversion added layers of complexity to currency
movements, especially for commodity-linked currencies like Australia’s.

Since 2017 the portfolios are outperforming the annual index returns in six of
the past seven years, underscoring Insync’s disciplined and data-driven approach
(see next page). Importantly over 5-year rolling periods, the funds are consistently
meeting their stated index related objectives after fees.

Wall Street has begun circulating their stock market forecasts for 2025.
Correctly forecasting market returns a year out as always remains elusive,
evidenced by the spread between predictions and outcomes. Looking well beyond a
year and we can assert a far higher degree of accuracy that stock prices will tend to

mirror their sustainable earnings growth. This is why this forms the cornerstone of
our investment strategy - focusing on the most profitable companies over time that
are also riding powerful Megatrend waves.
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e Global Quality Equity | 5 470, | 1.03% | 23.69% | 12.23% | 5.81% 13.20% | 10.86% | 12.54%

ey Global Capital Aware | g4se0 | 0.30% | 22.04% | 11.67% | 4.37% | 12.08% | 10.24% | 10.74%

MSCI ACWE (ex AUS) NTR (AUD)~ 3.63% 2.26% 28.42% 11.74% 10.45% 12.08% 12.28% 11.74%

Global Quality Equity Fund

Global Capital Aware Fund

Source: Insync Funds Management - Past Performance is not a reliable indicator of future performance. = Stated objective of the Fund. *Represents net of
fees and costs performance, assumes all distributions reinvested. ~Returns prior to July 2018 represent the underlying Insync Global pertfolio (including cash)
inclusive of a 0.98% p.a. MER. ~MSCI All Country World ex-Australia Net Total Return Index in Australian Dollars. # Inception date 9/10/2009

Proprietary Data
Strategic Al Advantage

Proprietary data sets provide businesses with RELX's competitive advantage lies in its
competitive  advantages due to their extensive proprietary datasets, leading
uniqueness, quality and relevance. They are brands, and a robust installed user base.
often more specific, accurate, and tailored to a  Analysts increasingly recognize RELX as an Al
company's particular needs or industry, beneficiary.

providing a rich data source for Al algorithms.

RELX Plc is a global provider of information-
based analytics and decision tools providing
products that help researchers advance
scientific knowledge across medical, legal,

financial services, and government sectors.

By integrating RELX's vast 100+ billion
They recently showcased their Legal division's  document datasets with clients' internal
advancements highlighting cutting-edge Al-  knowledge, their Al assistant addresses legal
enabled tools like Lexis+ and its next- professionals’ top demands, enhancing

generation Al assistant, Protégé. This division productivity. This unlocks a 20% total

underwent a remarkable transformation, addressable market (TAM) expansion.
shifting from print and basic electronic
reference services to advanced analytics and At Insync, we see RELX as a prime example of

decision-making platforms. Growth rates have technology driving structural growth. The



accelerated by 14%, with the division now company's accelerating growth and

targeting an 8% growth rate by 2025. discounted valuation relative to peers

Legal research consumes roughly a fifth of a lawyer's underscore our conviction, making RELX one

time - and so this expense matters. of our key hD|(ﬁngSA

The scoreboard:

Outperformed the MSCI 6 out of the past 7 years
Gross Monthly Returns 23) ~

Global Quality Equity’ (\UD/Gross in %)

a0 fee ™ o . *n M g s o e o o
o ssom esw ans -s20m 0% 2. 2 1069 5% 7% 1530%
o a0 10w enn 109% aren 1w 0% [ amn Li6% s 25w %
o 4w 09% 208% 554 s32% a0 sss 457 435% so1% s 3% 2410%
o ams am% 0% s19% Y 003% aus amw 7% [T s0% 0s1% s2%
o sew Ty s Ty asan 155% 2053 ssen fry am% a0 ons 1aosn
o9 o ssew pree 5% 228% smn anw 2% a2 oz o norw
e sus 187% ar% 9% ans 0% oa% seiw YT ans EYT 2m% s
s ason 2% sarw sors 2% 2w 135% s 2w 2% s 2w

MISCI ACWI ex Aust Benchmark (AUD/Gross in %)

W] sww sar% 2% % e % sz a0y 0% no%
o sow 158% s % 1o 2% T sa% 109% T 1% FTY
om sew 555w s 2w omm aun sum asaw saw miw swrw a2rem
2 ons 139% 0% 200% s as2n 1 a2 110% 5% s 008
FI T 2% b1 % Eory asts 0% % o0e% 248% % ou0% a5
oo amw sam 1w e asem suw zow a0a% 159% [ wrw oxs% ey
e 2% E¥TY osis 255% a1am [ zao% e [T Er s P oss
x| amw rao% 1% % mn 2% s 0% ms s % 1% s

Observations:

1. We delivered not just positive returns 6 from 7 years but also each year the return was higher than benchmark
2. In2022' the market punished high quality profitable growth companies severely versus the market overall. But the bounce back was strong in 2023.

Note: We show the long-only” Quality Equity Fund” to enable fairer comparison to typical international funds

#Performance #Megatrends #Growth #Artificiallntelligence
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