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GlObal High ConViCtion prove effective in current trials. On the other hand, we may

find the relaxation of lockdown measures give rise to a second
wave of covid cases, in which case more stringent lockdown
measures may need to be reintroduced. So, events could well
lead to a change in our current portfolio composition.

Portfolio Update

Robert Swift
Head of Global Equities
Portfolio Manager

After the heavy falls seen in March following the growing
covid-19 global pandemic, April saw a sharp bounce with
MSCI World in USD up over 10%. Markets have been buoyed
by the prospect of a re-opening of economies. However it is
becoming clear that the return to normality is going to take
some time and we may not be able to get back to a pre-covid
world until we have a vaccine and for the vaccine to be made
in sufficient quantities to immunise the world’s population.
Companies currently reporting on their activities and outlook
are understandably cautious, and not making too many
assumptions of what the “new normal” will look like. As such,
many companies have suspended their dividend payments
until greater visibility of the future arises.

The closing of most of the world’s economy is unprecedented in
human history and is causing great harm to people, companies
and government finances. A number of areas in the economy
will struggle to operate effectively for some time - airlines,
hotels, restaurants, leisure, etc. Airlines are already suggesting
that it may take till 2023 for them to be able to get back to 2019
levels, and this is likely to be the case for many other sectors
of the world economy.

In the Global portfolio we held off investing cash that came
into the portfolio earlier in the year and were able to deploy
most of this in March. We are of the opinion that the economic
recovery is going to take some time and is likely to be subdued
as consumer confidence is likely to remain fragile. So we expect
big ticket items like house purchases, auto sales, housing
renovations, holidays (even if you can book one), are likely
to remain weak. Companies with high debts/weak balance
sheets may be forced to issue equity at depressed levels, so
diluting existing shareholders. So we have been focusing on
companies with more dependable earnings (low ticket items,
healthcare, utilities, etc) and with strong balance sheets. We
bought holdings in companies like Kroger (US supermarkets),
Thermo Fisher, Bristol Myers, Amgen (US Healthcare stocks)
and Kimberly Clark (US consumer staples). We think it is too
early to be chasing the more cyclical stocks right now.

Of course, news and events can change rapidly at the moment.
For example, we may have positive news that an existing
treatment may be effective in reducing mortality rates in
existing covid patients. One of the Trust's largest holdings
is Gilead Sciences which has a treatment called Remdesevir,
which was originally made for the Ebola virus, and this may

Note: Returns are quoted net of fees. 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
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Overview Selection of 5 Holdings
The TAMIM Global Equity High Conviction strategy is a portfolio of Stock Country
global equitigs from major develope.d global exchanges. The portfolio Y USA
holds approximately 60 of the best ideas from around the globe. The
portfolio uses a systematic and consistent approach to stock selection Legal & General Group PLC UK
and portfolio construction to deliver strong risk adjusted returns to China Mobile China
our clients while focusing on attempting to preserve their wealth. )
Hoya Corporation Japan
Ping An Insurance China

Key Facts
Portfolio Profile

Investment Structure: Unlisted Unit Trust

Minimum investment: A$100,000

Equities 96.15%
Management fee: 1.00% p.a.
Cash 3.85%
Admin & expense recovery Up to 0.35%
fee:
Performance fee: 20% of performance in excess of hurdle 2.5% m Cons. Disc.
9.9% 6.4%
Hurdle: MSCI World Net Total Return Index m Cons. Staples (non cyc)
Exit fee: Nil 9.8% 6.2% m Energy
Single security limit:  +/- 5% relative to Benchmark _ 12.6% = Financials

Country/Sector limit:  +/- 10% relative to Benchmark
m Health Care

Target number of holdings: 50-80 6.8%
® Industrials
Portfolio turnover: Typically < 25% p.a.
Investable universe: MSCI World Net Total Return Index Information Technology
Cash level (typical): 0-100% (0-10%) Materials
14.3% .
24.5% Telecom. Services

Utilities

Monthly Return Stream

Jan Feb Mar Apr May Jun Jul Aug Sept Oct Nov Dec YTD
2011 - - - - - - 0.02% | 0.24% | 1.48% | 1.75% | -0.24% | 314% | 6.51%
2012 | 0.67% | 3.83% | 8.03% | -3.05% | -1.56% | 0.57% | -1.64% | 4.74% | 2.58% | -0.68% | -1.95% | 2.92% | 14.78%
2013 | 2.51% | 1.29% | -0.03% | 3.27% | 11.01% | 1.11% | 7.27% | -1.75% | -3.65% | 3.32% | 8.56% | 3.41% | 41.71%
2014 | -3.32% | 0.56% | -0.97% | 0.74% | 0.80% | 0.02% | 1.34% | 3.13% | 6.43% | 2.11% | 5.75% | 2.40% | 20.26%
2015 | 1.32% | 7.07% | -0.65% | -0.53% | 4.95% | -2.87% | 6.09% | -3.37% | -0.76% | 7.00% | 1.06% | -1.24% | 18.75%
2016 | -0.96% | -3.34% | -0.61% | 0.68% | 6.24% | -5.53% | 1.38% | 3.05% | -2.97% | -0.93% | 4.37% | 4.78% | 5.60%
2017 | -4.04% | 0.78% | 0.91% | 2.53% | -1.14% | -1.29% | -0.73% | 0.64% | 4.22% | 3.47% | 2.99% | -1.79% | 6.41%
2018 | 2.12% | 0.54% | -0.80% | 3.80% | -1.01% | -0.62% | 2.01% | 3.43% | -0.46% | -4.37% | -2.68% | -4.57% | -2.99%
2019 | 439% | 555% | 0.43% | 3.29% | -6.28% | 7.20% | 2.26% | -3.75% | 3.79% | 137% | 5.21% | -0.52% | 24.46%
2020 | 019% | -4.45% | -4.08% | 2.78% -5.62%

Strategy inception: 15/07/2011 | TAMIM Fund: Global High Conviction unit class inception: 31 December 2019

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.
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