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CTSP Funds Management Pty Ltd trading as Tamim Asset Management, including Taomim 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
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The Nasdaq

Tech has Performed Exceptionally Well

NASDAQ Composite Annual Data
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Best Time to Invest?

Over 80 years of share market history tells us that markets go up over long period of times with drawdowns which
are generally short and brief in nature.

Duration
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% Annualizeg™
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MANAGER

RYAN MAHON

@

Ryan Mahon is an investor, technologist, and outdoor
enthusiast. Ryan recently founded Aquavis Advisors - an
investment advisory firm that acts as the sub-manager for
the Tamim Global Technology & Innovation Strategy. Prior to
that, Ryan ran the Mobility Strategy at lbex Investors, and
worked as a Sector Head (Internet) and Associate Portfolio
Manager at Millennium Management and as an Investment
Analyst (Global Technology) at Folger Hill Asset Management.

He graduated magna cum laude from Georgetown University,
McDonough School of Business, with a BSBA in Finance,
Accounting, and Psychology, and is a CFA Charterholder. Born
in Cleveland and living in Denver, he loves the outdoors and
sports, and is passionate about investing in and applying
technology to improve the world and drive sustainability.



Discussion Points

1. Global System Backdrop /. Energy: The Base Layer

2. The Confluence Leads To.. 8. Demand Acceleration

3. And Trump will Add Fuel 9. Money: An Overlooked Pillar of Power
4. Technology: The Age of Al has Begun 10. Money: the “Store” of Value

5. Technology: Its Early, Its Big, Its Growing 11. Why Now?

6. ROBOT + Al = PRODUCTIVITY 12. Top Picks for 2025+
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Simple Outline

WHO

AQUAVIS + TAMIM

WHY

The Global Order is
Changing, Driving an
Acceleration in
Targeted Investment

WHAT

A Product Built to
Invest in & Capitalise
on the Targeted
Investment

WHERE

Here
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Who We Are

AQUAVIS + TAMIM

« Deep experience in  Driven by complex problem-solving
and and foundational truth-seeking
« Focused on clear, independent  Active observer of and other
thinking
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Our lnvestment Process

INVESTMENT PROCESS FUNNEL DESCRIPTION

TECHNOLOGY

Pillars of Power ENERGY Evaluate & Monitor Major Themes & Path

Targeted Universe Assess & Construct Universe of Major
Winners

Global Tech &

nnovation Fund ,
Analyze & Select Subset Using Framework

& Tools




“ The world is .We're at a

“ Right now there are — the

. And our country and the — and we are the ones

world—the United States of America driving these changes together.

has always been able to chart the
future in times of great change... ,,

99

Joe Biden Xi Jinpin
President of the United States p g
Speech (October 2022)1 President of the People’s Republic of China

(March 2023)2

1 https:/ /www.whitehouse.gov/wp-content/uploads/2022/10/Biden-Harris-Administrations-National-Security-Strategy-10.2022.pdf

2 https://www.aljazeera.com/news/2023/3/22/xi-tells-putin-of-changes-not-seen-for-100



https://www.whitehouse.gov/wp-content/uploads/2022/10/Biden-Harris-Administrations-National-Security-Strategy-10.2022.pdf
https://www.aljazeera.com/news/2023/3/22/xi-tells-putin-of-changes-not-seen-for-100

Global System Backdrop

Rising geopolitical tensions and global power struggle
+ Peter Zeihan's The End of the World is Just the Beginning '
» Unipolar world moving toward multipolar world ¢—.|>|—)

- Efficient supply chains moving toward resilient e =i

The Power Curve of the Five Stages of Empire

1 Stvrhng wptere of miiuence

Aging demographics and increasing wealth inequality
+ Neil Howe’s The Fourth Turning is Here °

Overleveraged Sovereigh Governments
« Ray Dalio’s Principles for Navigating Big Debt Crises °

-
-

3

2
-
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Challenges to the current Order and Empire
« David Murrin’s Life Cycle of Empires *

NULTEPOLAR WORLD MULTEPOLAR WORLD

1 https://zeihan.com/end-of-the-world/

2 https:/ /www.amazon.com/Fourth-Turning-Here-Seasons-History/dp/1982173734

3 https://www.bridgewater.com/big-debt-crises/principles-for-navigating-big-debt-crises-by-ray-dalio.pdf
4 https:/ [www.davidmurrin.co.uk/article/5-phase-life-cycle (chart on right)




The Confluence Leads To...

USA Listed Corp
Effective Tax Rate
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RisIng:
 Labor & Capital Costs

Energy & Inflation

Taxes

Populism
Conflicts

A Reversal of Many Trends from
the Last 40+ Years'

1 asiancenturystocks.com | https://mobile.twitter.com/fritz844/status/1389061193365483520



Which Forces an Acceleration of...

These are our three Pillars of Power and the core focus areas of the
Global Technology & Innovation Fund

The pillars are synergistic, self-reinforcing, and collectively construct
the foundations of geostrategic Power

TECHNOLOGY @ ENERGY

Innovation to more N/ Base inputinto any

|
efficiently transform system

Energy & save Time

CONFLUENCE

TECHNOLOGY

ENERGY

MONEY

m MONEY

| Money (or Capital) as
stored Energy
(Dimensions of
Labor/Energy and Time)
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... And Trump Will Add Fuel

Tailwinds for manufacturing capex: underinvestment + re-shoring (capex report)

Foc u s A rea s ® Exhibit 54: 10+ years of underinvestment in Exhibit 55: Stuff is old Exhibit 56: Mentions of re-shoring near all-
° US manufacturing Average age of private nonresidential fixed assets time high
US manufacturing capacity YoY (1980-present) (years) (1925-2023) Companies mentions of re-/near-/on-shoring
* Reshorlng Mcmufc:cturmg - (100=max; 2006-9/30/24)
= : = Private non-res fixed assets 100
- Technology (Al) 3 27 |
> Private non-res structures
. S 8% 25 80
« Revamping Defense g
] 23 &0
. 2 40
Energy Independence £ 4% 21
. g 1 0
« Sovereign Wealth Fund 2 o 17
20
= 15
r 18—
o . a0 O
They understand the Pillars of Power and will 2534 435261 70 79 88 97 06 15 e oo e B
ac Cel erate i nvestment to str eng th ent h em Source: Federal Reserve, BofA Global Research el (.&,-.‘US sl S ISR Dl o Resorch

News Headlines:

Trump Team Is Seeking to Ease US Trump is laying the groundwork for his 'drill,
Rules for Self-Driving Cars baby, drill' agenda

Anduril's Chair Consulted With Trump on Revamping US ~ Trump floats US sovereign wealth fund as
Military part of economic pitch

15 Articles: https://www.bloomberg.com/news/articles/2024-11-17/trump-team-said-to-want-to-ease-us-rules-for-self-driving-carsPembedded-checkout=true ; https://news.bloomberglaw.com/federal-contracting/andurils-chair-consulted-with-trump-on-revamping-us-military ;
https://rollcall.com/2024/09/05/trump-floats-us-sovereign-wealth-fund-as-part-of-economic-pitch/ ; https.//www.businessinsider.com/trump-drill-baby-drill-agenda-cabinet-picks-oil-gas-2024-11
Images: https:/ [x.com/MikeZaccardi/status/1847980117533851927
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https://www.youtube.com/watch?v=RYUr-5PYA7s

CONFLUENCE

TECHNOLOGY
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“ While technology development has
always been a critical defining force and

while it is well known that whoever wins the
technology war wins the economic,
geopolitical, and military wars, this has
never been truer than now, and China and
the US are the leaders and big adversaries. ,,

Ray Dalio

Founder of Bridgewater

1

1 https://www.linkedin.com/pulse/china-100-year-storm-horizon-how-five-big-forces-playing-ray-dalio-wysbc

“ We must complement the innovative power of

the private sector with a modern industrial
strategy that makes strategic public investments
in America’s workforce, and in strategic sectors
and supply chains, especially critical and
emerging technologies, such as
microelectronics, advanced computing,
biotechnologies, clean energy technologies, and
advanced telecommunications

99

National Security Council

Report (October 2022)2

2 https://www.whitehouse.gov/wp-content/uploads/2022/10/Biden-Harris-Administrations-National-Security-Strategy-10.2022.pdf



https://www.linkedin.com/pulse/china-100-year-storm-horizon-how-five-big-forces-playing-ray-dalio-wysbc
https://www.linkedin.com/pulse/china-100-year-storm-horizon-how-five-big-forces-playing-ray-dalio-wysbc
https://www.whitehouse.gov/wp-content/uploads/2022/10/Biden-Harris-Administrations-National-Security-Strategy-10.2022.pdf

The Age of Al has Begun

Semiconductors are the foundational enabling Technology.

Artificial Intelligence is the next Revolution.

Table 1. Five successive technological revolutions, 1770s to 2000s

transforming materiol transforming energy

tronsforming information
AL

Vg Combustion
' L power
: ¢ Y

-

Progress

Technologica | Popular name forthe Coare country or countries Big-bang initiating the revolution Year

I revolution pernod

FIRST The ‘Industrial Britain Arkwright's mill opens in Cromford 1771
Revolution’

SECOND Age of Steam and Britain (spreading to Continent Test of the ‘Rocket’ steam engine 1829
Railways and USA) for the Liverpool -Manchester

ralway

THIRD Age of Steel, USA and Germany forging The Camegie Bessemer steel 1875
Electriaty and Heavy ahead and overtaking Bntain plant opens in Pittsburgh,
Engineering Pennsylvania

FOURTH Age of Oll, the USA (with Germany at first First Model -T comes out of the 1908
Automobile and Mass vying for world leadership), Ford plant in Detrott, Michigan
Production later spreading to Europe

FIFTH Age of Information USA (spreading to Europe and The Intel microprocessor is 1971
and Asia) announced in Santa Clara,
Telecommunications Califomia

NS

' § A\
(‘ommunlcaling ;','4 Computing

' F 1 ati
| & storing!  J information

- ;. A & (knowledge &
@ ;mfor}lmhm.l /{, PR
Y y7
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Electric
power
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LA e )

Source: Technological Revolutions and Financial Capital by Carlota Perez. Left https://en.wikipedia.org/wiki/ Technological _Revolutions_and_Financial _Capital.

Right https://en.wikipedia.org/wiki/Kondratiev_wave

2,000,000b¢ ‘3,300bc’ 1,200b¢ .. 1895 1940 1973 2008
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Its EARLY

Over time, Al will be the biggest technological shift we see in our lifetimes. It's bigger than the shift from desktop
computing to mobile, and it may be bigger than the internet itself. It's a fundamental rewiring of technology and
an incredible accelerant of human ingenuity. 99

sundar Pichai (CEO of Google)l

Al is the next major cycle... And we are early...

=== 1 - @ 2 2
EESS @ (inteD) ERICSSON Z facebook ® nvioa AMDE Al Core Infrastructure Edge Al Al Applications
w w N‘?KI'A Google Tencent 8% Microsoft F\Y Adobe Phase 1 Phase 2 Phase 3 Phase 4+
J ci 5.( ;)' amazon I ByteDance amazon & Microsoft Go :;lk e e e e e SNV S PITRR il || 1 o e e S (mmmmmmmmmmmmm e
0 Meta & OpenAl : GPU : w Al Smartphones I Al Personal Assistants :
------------------- ‘ e e Al S-curve w——
- Datacenter : Al PCs
GenAl === 0l fmmemmmemmemmc——————,
|
Mobile Intemet Cloud / e P_OYV_G! ________ :
(Web 2.0) SaaS
Desktop Intemelt fiE S R R S
(Web 1.0) - Cloud X

Self Driving

Neworkng ~ /\ f N 079 '\ S e e e - ————————————
Al Robots / Humanoids

PC s e

Mainframe e e e o oS ; s
[ Autonomous Agents " Robotic Surgery
___________________
(i S e T e o 1 ;
I Al Software SKUs ‘ Al Drug Discovery
___________________
R e S e A T ]
i Al Customer Service Agents | ... And Many More!
___________________

1960-1980 1980s 1990s 2000s 2010s 2015 - 2020 2022 - 2023+ T T L L e —

COATUE (0000 CEREN 200 AW 8 O 20 Y08 (000N B0 S0OWE 0 CIITE I OF w0 ALER R SRTHerT Bt oF 1IWENE ) ol FOursmerly WEIswrd Cools PwsTere §or B ndve Cumorm oy Tewe ACGanan  (oonms br v Oonat eoomses 1vaaing Hgwids) rwen ke stomerss. A vt EMW/2024 COATUE l‘.y‘;‘l‘:'l.:'\.:,;::v.:l:::.v.i::l'::‘!:'ll.:'.l.ti"-‘I::vll;]hr'-;':‘-—v‘.'.:".1' ¥ urartoo Wk sy Lt wil Do ool o avon Omses Coutn viows Lumod O CLmmrly vt §doomeion arc) s sulioct 1 Chargn o ay e Dusocd on scmond Ptenaiion ook Seo Aponc EMW//UJ"

21 Left & Right https:/ [www.coatue.com/blog/company-update/coatues-2024-emw-conference. 1 https://blog.google/inside-google/message-ceo/google-25th-birthday-sundar-pichai/
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Its BIG

(19

The development of Al is as fundamental as the creation of the microprocessor, the personal computer, the
Internet, and the mobile phone. It will change the way people work, learn, travel, get health care, and
communicate with each other. 99

Bill Gates (Founder of Microsoft)]

Market size and revenue comparison for artificial intelligence worldwide from 2018 to

Total GDP Impact
2030 (in billion U.S. dollars)

140%

120% 1 59
100% /
80%

60%

40%

20% l

ox == — . .
Industrial robots Information Adaptive robotics Autonomous Steam engine Al
(1997 to 2007) Technology (2023 to 2030 Mobility (1830 to 1910) (2023 to 2030 == IDC (February 2021) «#= Tractica (March 2020) Grand View Research (June 2020)
(1995 to 2005) Forecast) (2023 to 2030 Forecast)

Forecast) = Globe newswire (June 2022)

1 https://www.gatesnotes.com/The-Age-of-Al-Has-Begun Left https:/[ark-invest.com/big-ideas-2024. Right https://www.benparr.com/p/future-of-ai-investing-report
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Its GROWING

Technological progress is cumulative — current technologies build upon prior technologies and their networks

The result is explosive exponential growth — it took ChatGPT 5 days to reach 1 million users; it took
Netflix 3.5 years..

# of days to 1M and 100M users by technology

Time taken to reach 1 million users

chatGPT jnstagram  spotify Facebook netflix
10°1 @ ® twitter ®
Threads
ChatGPT |
Ej 10° - ‘ Instagram .
§ o Spotify -
AL,
w
5 10 ——
g 10 =
2 B e e
e L aan wore. |
Iron
107 4 ® spotify
% Fcstods —
o netix -
| ® twitter 0 500 1,000 1,500
100 4 T 1] T 1 ] T 1 T
0 500 1000 1500 2000 2500 3000 3500 Time Taken To Reach 1 Million Users (Days)
Days chart by kylelf (Kyle Hailey)

23
Left https://www.linkedin.com/pulse/chat-gpt-mass-market-adoption-within-days-alexander-paruschke. Right https:/ [explodingtopics.com/blog/chatgpt-users



But Whatis It?

For the Technology layer for this cycle, we are
primarily focused on Artificial Intelligence (Al)

Al is decomposed into Compute, Data, and

Algorithms

Reinforcement
Learning

Semiconductors are the base layer of the
Compute engine - the ‘oil’ of Compute

Transformer-Based

Data is the critical input into Algorithms — the ‘oil’
Language Models

of Algorithms Supervised

Unsupervised
Learning /

Learning
Generative Adversarial

Networks (GANSs)

The Confluence of the three effectively composes

Al — which will be the foundation layer to build on eep Nel'l(ral /
N t ,_/'/ﬁ
for the next decade+ . Deep etworks ~“Neural
. Learning Networks

Al allows you to more efficiently transform
untapped data (potential energy) into actionable
intelligence (value), to save you time and energy

Right https://www.benparr.com/p/future-of-ai-investing-report




And Who is Involved?

Early version of the (right)
Consumer & Business Applications 3 ik ‘ ﬂ =
The major initial beneficiaries are the 3
players ( — see slide 14), which are generally End User Devices ~ ‘ ] DGLL
- <J
and are at the of the Al Tech S SNOGVIPINGS, Compirons, Head”: o
Stack
Ex: GitHub Copilot & .
: : B28B and B2C apps (withou! their own proprietary models) :
For everything else to work, you need to build out and = S e " = D Ot Copaot
(base layer; Phase 1B) — analogous End-to-End Apps Model Hubs — &
to Iaying User facing apps with Closed-Source Models Platform for sharing and eta
proprietary models Ex: GPT 3 (OpenAl) hosting models P OpenAl
: S ' O w5 <A
The following leg of beneficiaries will be focused more on Pre trained models accessed e — '
. t APl | Open- urce S
— as we begin to move up the Tech Stack el il Ex: Stable Diffusion “~  Hugging Face =
and Al (notably Inference) moves to the edge (e.g., : :

{

smartphones, PCs, robots) Cloud Platforms

AWS, GCP and Azure

.

Ex: GPUs and TPUs

) aws BN X

A NVIDIA tHnc

Phases 3 and 4 will be focused on — both
digital and physical — ranging from that complete
tasks (i.e., book trips, answer emails) to and

Ultimately, and mean the sky is the
limit... we underestimate change over the long run

Right al6z, Morgan Stanley; https://a16z.com/who-owns-the-generative-ai-platform/




Solving the Bottlenecks

We are now in of this Al cycle - still focused on
infrastructure and the foundation layer, but moving toward
solving bottlenecks, most notably in Networking and Memory

Nvidia is the key Compute player and they have been the
dominant force enabling and accelerating this Technological
Revolution

However, Data Centers were historically built to optimize for
CPUs, not GPUs. To optimize for these Al workloads, you need to
rearchitect the Data Center — which requires a historic capital
expenditure boom (trillions of dollars)

As you roll out this new Compute layer (GPU-based), you run
into bottlenecks that effectively limit or throttle the Compute
(i.e., not getting as much out of chip as you should)

Our major investments are focused on companies resolving
these bottlenecks (Networking and Memory), as well as big
content winners in the Nvidia Blackwell platform which just
launched (November 2024)

Figure 1: Hyperscaler Capex Plans Growing with Al Spend
$3508 $331B
53088

$300B $283B

2448
52508 ?

2008
? 5171B
51508
$1008
$698 $73B
550B
I .
SOB Ly -
2018 2015 2020 2021 2022 2023 2024E 2025E 2026E 2027E
GOOGL AMZN MSFT META ORCL Other =ee=Semi Al Revenue
Sourcer Gartner, Company Repons, FactSet, Jefferies Research

The cycle is accelerating sharply; we model the next peak in 2025
30%

25% o

2019 2020 2021 2022 2023 2024E
O==Total Semis ex. Memaory + Al Sales e T2l Semis Revenue Growth

Source: Company Repors, Jefferies Ressarch, Gamtner

Right Jefferies (Al Accelerator Industry Model: NVDA Strong, ASIC Opportunity Ramping Alongside)
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ROBOT + Al = PRODUCTIVITY

https://www.cnet.com/videos/elon-musk-shares-vision-for-optimus-robots-at-we-robot-event/ v TAMI M

_



https://www.cnet.com/videos/elon-musk-shares-vision-for-optimus-robots-at-we-robot-event/

CONFLUENCE
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Energy is a critical input into any system - the base
layer for both Technology and Money

Overall consumption of Energy is a one-way trend
higher since the first Industrial Revolution

Eventually, Technology makes Energy cheaper/more
efficient — but investment is typically required upfront
to Power the Technological Revolutions, hence
commodity capex boom/bust cycles

The most powerful Nations are energy independent,
have access to the lowest cost energy resources, and
have abundant supply of these energy resources

Similar to Technological leadership, Energy is a
National Security priority

Global primary energy consumption by source Our World

in Data

Primary energy is calculated based on the 'substitution method' which takes account of the inefficiencies in fossil fuel
production by converting non-fossil energy into the energy inputs required if they had the same conversion losses as
fossil fuels.

160,000 TWh

140,000 TWh vd Vi
Nuclear

Natural gas

120,000 TWh
100,000 TWh

80,000 TWh Oil
60,000 TWh

40,000 TWh

20,000 TWh

Traditional
biomass

0 TWh
1800 1850 1900 1950 2021

Source: Our World in Data based on Vaclav Smil (2017) and BP Statistical Review of World Energy OurWorldinData.org/energy « CC BY

Right https://www.lynalden.com/energy-problems/

Energy: The Base Layer




After 20+ years of cheap labor and cheap energy,
trends are reversing

Al is a massive secular theme that will not only require a Data Centers. Al. &
revamping of data centers, but also will require a Cryptocurrency Mining |

Electric Vehicle
Adoption

massive increase in baseload energy and e|ectricity Northern Virginia, New New England, California,
.. . York, Carolinas, Georgia, : Washington
transmission to power it Texas, Pacific Northwest, '

Arizona, California, lowa

Add on top of that supply chain reshoring, Accelerated Demand
electrification of the grid, EV adoption, and rising Growth

global conflicts — and you have quite the Confluence of

drivers for Energy over the next decade+ New York, Carolinas, New England, New York,
Georgia, Indiana, Texas, : California, Pacific
Arizona, Nevada ’ Northwest

We look to invest across the chain — from
o o . Domestic Manufacturing
power/electrlc:lty transmission infrastructure, to

baseload energy, to emerging energy sources and

Electrification Push

Stordge Right TD Cowen — Data Centers, Generative Al & Power Constraints: The Path Forward https://tdcowen.bluematrix.com/docs/pdf/65190358-9d85-473b-
86e5-270588556e33.pdf

Demand Acceleration




Transformation Drivers: Al expansion, reshoring, and
grid modernisation demand robust, reliable energy
solutions

Nuclear Power: A zero-carbon, consistent energy

source meeting Al's demands (e.g., Amazon,
Microsoft partnerships)

Natural Gas: Essential for grid stability, bridging fossil
fuels and renewables while supporting industrial
growth

A3 )
e IENITAR

e e .. -
SRR

Future Energy Sources: The above and other fossil
fuels will help bridge us to future sources — Solar,
Nuclear Fusion, Space-Based Solar, etc.

N

N\ Y\

Supply in Focus
h
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Money: An
Overiooked
Pillar of Power

Global International Reserves

Gold = USdollar m Sterling Yen m French Franc m Deutsche Mark m Euro Renminbi Other

{
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Ceontral Bark Annual Reports, Gaineswile Coins, \7/ (’AlhlS\/lll[ (‘()lf\s

B. Echengreen, A, Mehl

33 Right Gainesville Coins - https://x.com/LukeGromen/status/1796276029356384504

is an often-overlooked

which they are swimming

The US is in a uniquely

— few ever assess the water in

with the as the

— the foundation of the current interconnected global system

But the is currently being

To defend the challenge, large sums of must be spent

Given the current fiscal situation of most major sovereign
governments worldwide (i.e., high debt to GDP), and the required

to be spent on the spheres (namely and

),

by
new global order..

appears

This likely persists until we get a Productivity miracle driven

,or some form of resolution on the

G’ TAMIM



US Debt to GDP is now over 100%... ...Will DOGE fix and reconstitute the deficit?

A Century of U.S. Debt as a % of GDP A Century of U.S. Monetary and Fiscal Policy
350% 40%
Banking Crisis 359
300%
30%
250%  Banking Crisis 259, Fiscal o e —
gqominance .~ ™ aominanc i’:_
200/ :
200% %
yield curve control
aka "inflate the debt" 15% |
150% | |
100% 5% \\ - _.
f‘\--’:\f : - %A .....
OO/E} '1._5 -.U--A'L. '|III - e Lo DT T
50% dramagcTRagggan
5% oA
0% -10% lYield curve control
NN nunwww O~ O O O «d N .
EﬂﬂEﬂﬂﬂﬂﬂﬂﬂﬂﬂﬂﬂﬂﬂﬂﬂﬂmﬁﬁﬁﬁﬁ Federal Deficit % of GDP ——Monetary Base % of GDP
——Federal Debt % of GDP  ——Non-Federal Debt % of GDP —Short-Term Interest Rate

Left & Right https://www.lynalden.com/does-the-national-debt-matter/; https://www.lynalden.com/fiscal-and-monetary-policy/

Money: the “Store” of Value




US Sovereign Wealth Fund...

 Bi-Partisan Interest: Both Trump and Harris
highlighted the potential for a Sovereign Wealth Fund
in the US

« Growth & Security Goals: To accelerate investment
in critical areas for the Country’s future — notably
around resilience and adaptability in an evolving
geopolitical landscape

« Focus Areas: Technology (Al, Quantum Compute,
Semiconductors, etc.), Energy (Nuclear Fusion,
Space-based Solar, etc.), Money (Blockchain, etc.)
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Money: the Energy of Innovation




Pillars of Power —
a Natural Balance

Money, Energy, and Technology are all intricately
interconnected

The combination of the three is a naturally ‘balanced’
portfolio

We are in a period of relative disruption and disorder;
with change comes massive opportunity

Just as Winter inevitably turns to Spring, order
consistently follows disorder in the waves of time

The greatest opportunities tend to present themselves
during these turning points and system shifts

Those who have studied history and are prepared are
best positioned to capitalise

Growth mindset helps drive non-zero-sum outcomes

j i i i
Right https://mirxes.com/blog/the-benefits-of-a-balanced-lifestyle/




h Demographic & Geopolitical Waves...
w y N ow Transcendental Awakening Third Great Awakening Consciousness Revolution

1822-1844 1886-1908 1964-1984
(22 Years) (22 Years) (20 Years)

We are at an Inflection Point

& Re, Nar) Ame ars
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in History
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22 184
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We are here...

Confluence of Cycles C - , \L

Revolutionary War Civil War Great Depression & World War Il Millennial Crisis

1775-1783 1860-1865 1929-1946 2008-2028?
(8 Years) (SYears) (17 Years) (20 Years?)

Challenges to current Order
..tied into Technological & Innovation Waves

Accelerated target Investments

The History of

INNOVATION

. . . FOURTH WAVE FIFTH
Product Built to Capitalise CYCLES reroctonicss WAVE
Source: Edelson Institule THIRD WAVE Electronics /// J)\V'
€D Etectricity € Aviation /‘,.’v""? \ Al & loT
FIRST WAVE SECOND WAVE g el ‘,;‘f"” Robots
Internal-combustion | & drones
Wat St s I \
O wa i © steampower engine Clean tech
@ Textiles ’

@ Iron ‘/;; Digital network

Q: Software

e 2
(.‘;; New media

-
60 YEARS 55 YEARS [ SOYEARS | 4OVEARS | 30¥EARS JAATILN
1785 1845 1900 1950 1990 2020

Top https://www.forbes.com/sites/michaelcannivet/2022/03/09/three-reasons-why-2021-was-a-risky-year-to-
retire/. Bottom https://www.visualcapitalist.com/the-history-of-innovation-cycles/




w hy N ow % of Stocks Outperforming near all-time low... ..While concentration in top near all-time high

On pace for record low % of stocks beating S&P 500

P(rccnngeof S&P 500 Stocks Outperforming the S&P 500 over the C1 endar Ymr = SP 500 Concentration in 5 Names
[iaPercaatage of SEP 550 Siecks Oupartoning ST 500 aver e Calindie Yoar 20241331 » 35158 . SPS00 Top 5 Market Cap = Bottom 399 mo
() ) :”Z ;Z .‘.
We are at an Inflection Point a o i
o pe '| "“‘ |
. . ke " i
In Markets s oo
: : Y
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Significant EW o e | y 4%
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Underperformance ,"gg | RNA T
|| I ﬁ' 4 ¥y
. 753 o \::\),\',\:!ljl‘l:‘l!.‘!\ o
Extremne Concentration '" ’
Market-cap vs. equal-weight correlation near all- ..equal-weight tends to outperform over time
time low...
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WMo - Wi ——S&P 500 Growth (Ann. Retum = 10.88%)
o0 w—S8P MdCap 400 (Ann. Return = 10.84%) M

Opportunities in SMID Cap
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Sources: S&P Dow Jones Indices LLC. Data as of Apri 30, 2023. Index performance basedon total retum indices in USD. Legend provides
annuakzed retumns over the full period. Past perdfarmance is no guarantee of future results. Chart is provided for Bustrative purposes.

Top left NDR; https://x.com/williedelwiche/status/18079410900767746122s=46&t=Ay _vpS-Cy_QDCvezUUZasSQ

Top Right Nautilus; https://x.com/nautiluscap/status/1803017874719584579?7s=46

Bottom Left Tierl Alpha; https://x.com/tlalpha/status/1800601950930813171

Bottom Right S&P; https:/[www.spglobal.com/spdiji/en/documents/research/research-more-equal-than-others-20-years-of-the-sp-500-equal-weight-
index.pdf
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clena o

Ciena Corporation

Artificial
Intelligence

Company Snhapshot:

Al disrupts

Market Cap: ~$10B (/21/2024) natormation

Pandemic accelerates
CIOUd digital change
Internet Economy

Post-bubble Monetization DCI explodes
Networking systems and software AU -

— _

Compqnyl primdrily US_focused 2004-2008 2009-2013 2014-2018 2019-2023 2024-2028
Nl @ epellier) efpmeel Iowg, Wi T e e o apenion s
1 m Optical, Ethernet Access and Aggregation Breadband Access ® Metro Routing & Inside and Argound the DC

a secular opportunity |

. . . $25 Addressablle Market
Significant market expansion a7
around Al/ML, notably DC to DC : 7 CAGR of 36%

2 sts

Opportunity to grow cloud business, o addressable marke:

- o $14B by 2027
displace Huawei, grow government 55 CAGR of 2%

s0 2023 2024 2025 2026 2027

Images https:/[investor.ciena.com/static-files/5dd47edb-5fc3-4c9d-9a50-4bl8b488e3ce




MACOM, Inc.

Company Snhapshot:

Market Cap: ~$10B m/21/2024)
Analog Semiconductor company

Critical domestic US vertically
integrated manufacturer

Significant growth opportunities
around networking/optical,
military/space, Al/automation

Significant share gain in Nvidia's
Blackwell platform

$210

5185

$160

S Millions

5135

5110

$190
$181
$157
$150 I

FQ4'23 FQ1'24 FQ2'24 FQ3'24 FQ4'24

Industrial & Defense |

SAM $2 Billion*
Diodes Lightwave
MMIC Linear
HPC Modules &
RF Power Subsystems

RF and Microwave components and sub-
assemblies for industrial, civil and
defense infrastructure buildouts

Revenue
$201

64%

62%

60%

w

8%

un

6%

54%

Data Center
SAM $1 Billion*

Lightwave MLH
HPC

Optical connectivity in Data Centers
enabling new cloud-based applications

Non-GAAP Gross Margin”

60.1%

59.2%
58.1%
57.5%
57.1% I [

FQ4'23 FQ1'24 FQ2'24 FQ3'24 FQ4'24

Images https:/[irmacom.com/static-files/a0b93a4f-a76b-45b0-8bb3-d64b28113021

Diodes RF Power
MMIC Lightwave
HPC

Optical and wireless networks for FTTx,
Metro, 4G LTE and 5G applications and
services

Non-GAAP Operating Margin*

36%
31%

26% |24.7% 24.5% 24.0%

22.2%
21% I
16%

25.2%

l
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Takeaways — We believe:

Inflection Point in
History

why Now Demographic & Geopolitical Waves...
We are at an Inflection Point
in History

» Confluence of Cycles

» Challenges to current Order
tied into Technological & Innovation Waves

INNOVATION
CYCLES

» Accelerated target Investments

» *Product Built to Capitalise

Inflection Point in
Markets

4

500 Concentration in $ Names

Why Now

We are at an Inflection Point

in Markets
» Significant EW
Underperformance |

» Extreme Concentration

*» Low Correlations e 7 o e s s 8 i ek —
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*» Opportunities in SMID Cap ; I'> = //‘W
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(?) FORTIVE
#2 AUTODESK
ciena T
macom
@ Roskostton

Amphenol

~ Constellation

rLUcNCc

Sprott

Top Picks For 2025+

(=) Square

s

TAMIM




Growth of a $1 million invested into the

NASDAQ Index

. $3.00
$2.73

Million

$2.50

$2.00

$1.50

$1.00

Source: investing.com



TAMIM GLOBAL TECH & INNOVATION - KEY FACTS

Investment Structure: Unlisted unit trust
Minimum investment: A$100,000

Applications: Monthly
Redemptions: Monthly, with 30 days notice
Unit pricing frequency: Monthly
Distribution frequency: Annual

Management fee: 1.50% p.a.
Performance fee: 20% of performance in excess of hurdle

Hurdle: Greater of (RBA Cash Rate + 2.5%) or 4%
Lock up period: None
Buy/Sell Spread: +0.25%/-0.25%

Yes, before first year anniversary of initial

Exit fee: .
INnvestment

Administration & expense recovery fee: Up to 0.35%

44

See the Fund'’s Information Memorandum for more information



www.tamim.com.au

INVESTOR ENQUIRIES -
CONTACT DETAILS

Darren Katz
Managing Director

M: +61 405 147 230
E: darren@tamim.com.au

Michael Kloeckner
Director of Distribution

M: +61 478 064 930
E: michael@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



mailto:darren@tamim.com.au
mailto:michael@tamim.com.au
http://www.tamim.com.au/
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