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CTSP Funds Management Pty Ltd trading as Tamim Asset Management, including Tamim Funds Management Pty Ltd and their directors, employees and 
representatives are referred to in this Appendix as “the Group”. This report is published solely for informational purposes and is not to be construed as a solicitation or 
an offer to buy any securities or financial instruments. This report has been prepared without taking account of the objectives, financial situation and capacity to 
bear loss, knowledge, experience or needs of any specific person who may receive this report. No member of the Group does, or is required to, assess the 
appropriateness or suitability of the report for recipients who therefore do not benefit from any regulatory protections in this regard. All recipients should, before 
acting on the information in this report, consider the appropriateness and suitability of the information, having regard to their own objectives, financial situation and 
needs, and, if necessary seek the appropriate professional, foreign exchange or financial advice regarding the content of this report. We believe that the information 
in this report is correct and any opinions, conclusions or recommendations are reasonably held or made, based on the information available at the time of its 
compilation, but no representation or warranty, either expressed or implied, is made or provided as to accuracy, reliability or completeness of any statement made 
in this report. Any opinions, conclusions or recommendations set forth in this report are subject to change without notice and may differ or be contrary to the 
opinions, conclusions or recommendations expressed elsewhere by the Group. We are under no obligation to, and do not, update or keep current the information 
contained in this report. The Group does not accept any liability for any loss or damage arising out of the use of all or any part of this report. Any valuations, 
projections and forecasts contained in this report are based on a number of assumptions and estimates and are subject to contingencies and uncertainties. 
Different assumptions and estimates could result in materially different results. The Group does not represent or warrant that any of these valuations, projections or 
forecasts, or any of the underlying assumptions or estimates, will be met. Past performance is not a reliable indicator of future performance. This report is not 
directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction 
where such distribution, publication, availability or use would be contrary to law or regulation or which would subject any entity within the Group to any registration 
or licensing requirement within such jurisdiction. All material presented in this report, unless specifically indicated otherwise, is under copyright to the Group. None of 
the material, nor its content, nor any copy of it, may be altered in any way, transmitted to, copied or distributed to any other party, without the prior written 
permission of the appropriate entity within the Group. The Group, its agents, associates and clients have or have had long or short positions in the securities or other 
financial instruments referred to herein, and may at any time make purchases and/or sales in such interests or securities as principal or agent, including selling to or 
buying from clients on a principal basis and may engage in transactions in a manner inconsistent with this report.

Disclaimer
2



Our Investment Platform 
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Discussion Points

What we said last time – June 2024

• Choosing between recession, with asset price shocks, and inflation? Inflation will be preferred

• Base effects will soon allow talk of rate cuts, which will support equities.

• The conundrum is WHEN will the market broaden to favour active risk and valuation bias?

• We still like our 7 themes (Our magnificent 7?)

• Infrastructure, Food, Defence, Japan, Electrical Grid, Industrial Commodities, Traditional Energy  

• We intend to remain both diversified and fully invested – we favour USA, Japan and not so much Europe

 

Still a good place to hedge inflation risk
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Discussion Points

More Importantly! Today! 

• Choosing between recession, with asset price shocks, and inflation? Inflation will be preferred = Equities have to be owned

• Change of US Government. The mandate for change in direction is overwhelming. “Turbo Trump” or “Tamed Trump”? 

• Do we truly know what will be done? If not, how to hedge?  E.g.

• Tariffs – do they incentivize inward investment? ie NOT inflationary

• Tax cuts – linked to private sector capex?

• Government headcount reduction – does it get redirected to private sector?

• Energy stocks – less risk around stranded assets

• Defence spending up or down? Europe buys US product?

• China/Japan – their reaction to Trump? China is cheap….maybe misunderstood? Japan still is.

• We like these structural developments

• Re-industrialization (Infrastructure, Energy and Materials sources, Profitable Industrial Companies, Power generation & transmission

• “Friend-shoring/tech and defence spending alliances”

• Japan and …China! 

• We intend to remain both diversified and fully invested – we favour USA outside the MEGA Caps, Japan, and not so much Europe

Still a good place to hedge inflation risk
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The Mandate for a Change in Direction – is USA economy good?
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The Stretched Consumer – it’s not George Clooney!
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George Clooney has a beard!

www.mouseprint.org
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http://www.mouseprint.org/


Some things will change

Bidenomics at work

Removing $2 trillion 
of spending needs 
replacing though
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Debt is a Burden – rates are effectively capped
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Debt is a Burden
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Some things will change

Private Sector Jobs and 
wages matter
= Don’t get too concerned 
about ‘corporate tax cuts 
for the rich’!
Better to have private 
sector jobs

Source: Congressional Budget Office15



US Relative Valuations also Favour Change?...
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Is a Change in Market Leadership also coming?...

Not quite as 
extended as 
2000
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Obsessions end – ask Taylor Swift!
Time for a leadership switch? 

10 years to 2016

Source: Capital IQ

Over 10 years to 2016 
equal weighted 
worked better
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Obsessions end – ask Taylor Swift!
Time for a leadership switch? 

10 Years to end October 2024

Source: Capital IQ

And then it 
didn’t
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Some Things will Change – Perhaps…

If capital investment 
were to be encouraged 
instead?...

TSMC

Hitachi ~ nuclear power

VW ~ fleeing Germany?

BYD?...! 

“Friend-shoring”
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Some Things will Change
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Green doesn’t mean “Green”

Greencoat Renewables PLC vs Europe Utilities
Capital IQ
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Green doesn’t mean “Green”
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Green means Brown – ‘Drill baby drill”?
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Green means Brown – “Drill baby drill”?

Schlumberger
BHP
RIO
Sumitomo Electric Industries
…
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We’re not Ready

Source: U.S. Energy Information Administration (EIA)
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We’re not Ready

Sumitomo Electric Industries ~ Core Grain Steel
Sterling Infrastructure ~ Infrastructure Construction
EMCOR ~ Power Infrastructure
Quanta ~ Utility building
NGK Insulators ~ Power Equipment manufacture
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We’re not Ready – Some Stocks However are Discounting

Sumitomo Electric Industries ~ Core Grain Steel

Sterling Infrastructure ~ Infrastructure Construction

EMCOR ~ Power Infrastructure

Quanta ~ Utility building

S&P 500 

Source: Capital IQ29



Oil & Gas, Nuclear – Energy is Required in Modern Economies 

Guess what 
happens!
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Nuclear Power gap – gas and oil the answer? Coal is yukky
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The Great Re-set as we shift to more computers?

This has implications for banks

Especially US Regionals

Er, we got that wrong!!
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Japan: Still badly Analysed
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Japan: Still badly Analysed. NOT at a revenue disadvantage

Not from Japan!
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Japan: Still badly Analysed. NOT at a revenue disadvantage
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Japan: Still badly Analysed
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Japan: Still badly Analysed
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China: Peak Pessimism?
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China: Peak Pessimism?
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China: Peak Pessimism?

Have recent policy changes tried to encourage an equity culture?
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China: Peak Pessimism?

From last week…

Markets discount better 
news awfully fast
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China: Peak Pessimism?

…..Ford chief executive officer 
Jim Farley. Freshly returned from 
a visit to China, Farley told The 
Wall Street Journal that the 
growth of the Chinese auto 
sector poses an existential threat 
to his company, and that 
“executing to a Chinese standard 
is now going to be the most 
important priority.”
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China: Peak Pessimism?

High Yield but 
reinvestment 
rate low

Lazy balance sheets and
incentives to address
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What we own
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Q&A

www.tamim.com.au
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http://www.tamim.com.au/


PORTFOLIO 
MANAGER

EXPERIENCE: 
• Robert Swift | Global High Conviction Portfolio Manager

• 35+ years industry experience

• Team of similar skills and experience

• Proven Portfolio Management:
• Global High Conviction strategy
• CYTD return (30/09/2024) 17.18%
• 1 year return (30/09/2024) 20.77% p.a.
• 5 year return (30/09/2024) 11.19% p.a.

Robert Swift
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Darren Katz
Managing Director
M: +61 405 147 230
E: darren@tamim.com.au

Ben Narcyz
Director of Distribution
M: +61 403 360 850
E: ben@tamim.com.au

Sid Ruttala
Client Executive
M: +61 482 097 758
E: sid@tamim.com.au

INVESTOR ENQUIRIES - 
CONTACT DETAILS

www.tamim.com.au
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