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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 a nd 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 infor mation 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 with in 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.
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Soft Landing now Expected ~ December 2023
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• What we said last time – October 2023

• Has Powell just saved us and saved the USA Government billions?

• Is cash trash?

• Equity risk vs bonds? 

• Some risk is still cheap. 7 themes to check out?

• A U turn by China is to be welcomed 



Last Time – October 2023 

• Our message was simple! Reality is hitting but you can profit.

• US Fiscal Deficit Disorder – there seems no cure. What are the implications for bond 
auctions?

• Corporate Profits are very high relative to wages and history

• The safe “Landing Space” for policy makers is quite small
• In the choice between more rate pain and asset price declines and inflation, we expect 

inflation since this is short term less painful  WE GOT THIS ONE CORRECT!
• Can banks be bailed again? CRE, Bond losses… Answer NO!
• Net Zero and other programmes eg Chips Act – unaffordable…

• Equities represent a good hedge against inflation AND if you target favoured 
industries… 

JAPANESE technology, 
   Oil and Gas, Nuclear
   Infrastructure/Re-industrialisation, 
   Food & Ag

   Basic Materials 
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Year 60/40 
Portfolio 
Return

2023 +16.7%

2022 -16.9%

2021 15.5%

2020 12.8%

2019 20.8%
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He lit up the 
markets 

Have Powell’s Words Saved us or Condemned us?
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Have Powell’s Words Saved us or Condemned us?



→ If you think Inflation is transitory, I have a bridge to sell you 
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Might I recommend some books by Murray 
Rothbard?

You certainly need inflation protection

Check out this website for all the hidden 
sneaky stuff done to YOUR savings
https://www.mouseprint.org/category/downsiz/

https://www.mouseprint.org/category/downsiz/
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Debt burdens the US economy 

Not the only one

How would you deal with this?

The 19C British solution is no 
longer available!

Powell’s Words – Why he said them? 
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The 19C British 
solution is no longer 
available!

Powell’s Words  
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Implications 
for Inflation?

Higher rates needed 
but not affordable? 

Fiscal Deficit Disorder  → Powell’s Words?



Hence Powell’s Words?

12

Source: DSG Asia



Fiscal Deficit Disorder → Powell’s Words?
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In the choice 
between 
INFLATION and 
fiscal probity, 
guess which wins

Powell does NOT 
have Volcker’s 
opportunities
to kill it



Interest Rate Pain – Real Estate first
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Powell’s Words 



Interest Rate Pain – ALL Banks next
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Interest Rate Pain – ALL Banks next
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Is Cash Trash?
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• Useful to have but …

• Tax rates high on interest income

• Inflation protection limited, however…

• Better than buying and hoping profitless junk pays off. If you want that excitement, go to the HY bond market

• Flexibility

• But remember the 60/40 return table
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Invest in Profitable 
companies and 
dividends

Favour Mid Caps 

1. Some Risk is Still Cheap 



20

Invest in Profitable 
companies and 
dividends

Favour Mid Caps

They provide MORE 
diversification 

1. Some Risk is Still Cheap  - the Equal Weighted S&P 500? 
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Invest in Profitable 
companies and 
dividends

Favour Mid Caps

They provide MORE 
Diversification

R2000 P/E of 
profitable 
companies = 12.5x 

1. Some Risk is Still Cheap 
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1. Some Risk is Still Cheap 
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1. Some Risk is Still Cheap 

3 Year 
dominance by 
Mega Caps
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1. Some Risk is Still Cheap 

Now 
unwinding?
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Cash is better than 
this stuff but… 

2. Some Risk is Still Cheap – some not worth taking! 
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3. Japanese Equities – Don’t fret about the Yen…

From here one 
should favour 
domestic 
companies

Tokyo Gas
NTT
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3. Japanese Equities 

From here one 
should favour 
domestic 
companies

Tokyo Gas
NTT
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3. Japanese Equities 
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3. Japanese Equities 
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Guess what happens!

4. Oil & Gas, Nuclear - Energy 
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4. Oil & Gas, Nuclear - Energy 
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Our Energy Infrastructure 
favourites

5. Industrial, Oil & Gas, Re-Industrialisation  (IRA and Chips Acts) 

Source: Delft portfolio via S&P CIQ

-76.00%

-26.00%

24.00%

74.00%

124.00%

174.00%

224.00%

Cheniere Energy, Inc. (NYSEAM:LNG) - Share Pricing

Valero Energy Corporation (NYSE:VLO) - Share Pricing

Quanta Services, Inc. (NYSE:PWR) - Share Pricing

Amazon.com, Inc. (NasdaqGS:AMZN) - Share Pricing
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6. Infrastructure
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LISTED Infrastructure holds 
its own

The cost of a lock-up… means 
LISTED are better – you have 
access to your cash and the 
ability to react to change

6. Listed Infrastructure  



35

IMF Prescription includes
• Technology
• Fertilizers
• Water

7. Food & Ag
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Our Macro Adviser Doug McWilliams…

HK Companies are VERY cheap…
Multi Year Lows  on Book Value

The 2024 conundrum?

We could all do with a vibrant Chinese 
economy

& a teaser…Is China going to undertake a U Turn and promote private sector 
again? 
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What we own

Invest with us and see the rest!
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Thanks & Questions

Q & A 



Strategy Offering Summary

GLOBAL HIGH CONVICTION

VEHICLE Australian Unit Trust

FEES 1.0% management fee, 20% performance fee

HURDLE MSCI World Net Total Return Index

LOCK-UP & LIQUIDITY Monthly liquidity on 30 days notice

BUY/SELL SPREAD +0.25% / -0.25%

MINIMUM INVESTMENT $100,000

ADMINISTRATOR William Buck Managed Funds Administration (SA) Pty Ltd

CUSTODIAN
Interactive Brokers LLC, CITI Bank, HSBC Bank, Leading Investment & Securities Co., Ltd. and 

Phillip Capital HK Ltd

AUDITOR Crowe

COUNSEL HWL Ebsworth
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Why Us | Know what you do and do it well

• 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 (31/11/2023) 12.93%

• Last 3 years (31/11/2023) 9.53% p.a.

• Since Inception (July 2011) 12.89% p.a.

X
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Returns prior to 31 December 2019 reflect the Individually Managed Account (IMA) underlying portfolio returns. IMA returns reflect a higher fee structure. Individually Managed Account (IMA) returns will, by their nature, vary from the underlying portfolio and TAMIM Fund portfolio. Should you wish to see your individual return, please log in to your account online. Returns are 
quoted net of fees and assume dividends/distributions are reinvested. Past performance is no guarantee of future performance.  The information provided should not be considered financial or investment advice and is general information intended only for wholesale clients (as defined in the Corporations Act). The information presented does not take into account the 
investment objectives, financial situation and advisory needs of any particular person nor does the information provided constitute investment advice. Under no circumstances should investments be based solely on the information herein. You should seek personal financial advice before making any financial or investment decisions. The value of an investment may rise or fall 
with the changes in the market. Past performance is no guarantee of future returns. Investment returns are not guaranteed as all investments carry risk. This statement relates to any claims made regarding past performance of any Tamim (or associated companies) products. Tamim does not guarantee the accuracy of any information in this document, including information 
provided by third parties. Information can change without notice and Tamim will endeavour to update this document as soon as practicable after changes. Tamim Funds Management Pty Limited and CTSP Funds Management Pty Ltd trading as Tamim Asset Management and its related entities do not accept responsibility for any inaccuracy or any actions taken in reliance upon 
this advice. All information provided in this document is correct at the time of writing and is subject to change due to changes in legislation. Please contact Tamim if you wish to confirm the currency of any information in the document. The MSCI Word refers to the MSCI World Index in AUD. Returns shown for longer than 1 year (other than Inception) are annualised. All returns 
shown are AUD denominated.
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Investor Enquiries - Contact details

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
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