At 30 June 2024

Manager Allocations:

1 YEAR Return 8.64%

Key Facts

Manager A Property/SME 18.9% Investment Structure: Unlisted unit trust
Manager B 1st Mortgages 11.7%
Manager C SME 191% Minimum investment:  A$100,000
Manager E Property/Assets 19.3% Applications: Processed monthly
0,
Manager F Property/Assets 16.6% Redemptions: Quarterly, with 30 days notice
Other 14.3%
Unit pricing frequency: Monthly
Debt Structure Allocations: Distribution frequency: Quarterly

Management fee: 1.25% p.a.

Senior Secured 83.7% Performance fee: Nil
H 0,
Mezzanine 44% Buy/Sell Spread: +0.20%/-0.20%
Unsecured 0.0% Exit § i
Cash 11.9% xitfee: N
Administration & expense recovery
fee: 0.15%

Quarterly Distributions:

Unsecured debt limit:

5% of Fund assets

208 Target yield: RBA Cash Rate + 6.75%

Lse APIR code: CTS6709AU

. NAV (ex distribution)

0.5% Buy Price Mid Price Redemption Price

S AU$ $1.0020 $1.0000 $0.9980
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TAMIM Fund: Credit generated a 0.80% return in June, resulting in a
twelve-month net return to investors of 8.64% with all underlying Contact
allocations performing as expected. Since inception, the portfolio
has delivered an annualised return of 7.39% p.a. net of all fees. Over  Michael Kloeckner
the five years and nine months since inception, the Fund has only michaelk@tamim.com.au
had one negative month and has paid a quarterly distribution of 0478 064 930
between 1.4 and 2.2% every quarter. The next quarterly distribution
is scheduled to be paid on 15 August 2024. TAMIM remains committed  Ben Narcyz
to investing with larger, more established managers and avoiding ben@tamim.com.au
those that are unproven, especially in the current environment. We 0403 360 850
also continue to focus on senior secured exposure through deals
secured by real assets or business cash flows.
Monthly Return Stream
Jan Feb Mar Apr May Jun Jul Aug Sept Oct Nov Dec YTD

2018 - - - - - - - - - 0.46% 0.38% 1.02% 1.87%
2019 0.60% 0.54% 0.84% 0.62% 0.61% 1.25% 0.60% 0.58% 0.70% | -0.46% | 0.59% 0.70% 741%
2020 | 0.60% | 0.59% 0.52% 0.49% 0.53% 0.77% 0.45% 0.61% 0.30% | 0.65% 0.51% 0.52% 6.75%
2021 0.43% 0.52% 0.58% 0.52% 0.51% 0.61% 0.47% 0.52% 0.58% 0.57% 0.48% 0.62% 6.61%
2022 0.51% 0.36% 0.62% 0.57% 0.61% 0.90% 0.48% 0.58% 0.78% 0.52% 0.48% 0.75% 743%
2023 0.61% 0.11% 0.75% 0.70% 0.56% 0.86% 0.52% 0.61% 0.71% 0.65% 0.76% 0.66% 7.75%
2024 0.80% 0.77% 0.65% 0.73% 0.67% 0.80% 4.49%

Note: Returns are quoted net of fees and assuming quarterly distributions are not 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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1 YEAR Return 8.64%

Manager A

During the second quarter of 2024, the underlying fund manager
continued to focus on deploying capital into high-quality private
debt opportunities while maintaining a disciplined approach to
risk management. The underlying fund generated strong perfor-
mance across the quarter, with each month surpassing the target
return, driven primarily by the interest earned on the underlying
assets and associated transaction fees.

The underlying fund commenced the quarter with a portfolio
weighted average initial Loan-to-Value Ratio (LVR) of 54% and a
term-weighted average loan life of approximately 1.3 years. This
demonstrates the underlying manager's ongoing commitment
to securing investments at prudent leverage levels, ensuring a
robust cushion against potential downside risks. April saw the
deployment of cash into three new loan positions, reducing
the cash position of the fund to 6% by the end of the month.
In May, the underlying manager maintained an active approach,
although no new loans were specifically noted, and instead fo-
cused on recycling capital from repaid loans into existing high-
yield opportunities. In June, two new positions were added to the
portfolio, while three loans were fully repaid, further highlight-
ing the underlying manager’s strategy of active capital recycling.

Throughout the quarter, the portfolio maintained a substantial
allocation to senior loan positions, consistently around 78-80%,
with a smaller allocation to subordinated positions at 6%. The
remainder of the portfolio was held in cash, which varied from
6% to 16% by the end of the quarter, reflecting the underlying
manager’s careful timing in deploying capital. By June 2024, the
portfolio was diversified across various real estate sectors, with
residential real estate representing the largest allocation at ap-
proximately 45-48%, followed by mixed-use real estate and spe-
cialty lending. The weighted average loan life remained stable
around 1.25 to 1.3 years, balancing short-term liquidity needs
with medium-term investment opportunities.

The Fund’s performance in Q2 2024 underscores the underlying
fund manager’s expertise in identifying and securing attractive
private debt investments while adhering to a strategy that pri-
oritises capital preservation and steady returns. With ongoing
vigilance in capital deployment and risk management, the Fund
is well-positioned to continue delivering value to its investors in
the coming months.

Manager B

The manager’s portfolio continues to perform well and all loans
are within their covenants. The portfolio is 87% invested across
first mortgage opportunities with the balance being held in cash.
Manager C

During the second quarter of 2024, the underlying manager con-
tinued to strategically navigate the private debt market, capital-

ising on opportunities presented by the prevailing high-interest
rate environment. The Fund’s performance was underpinned by
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careful loan selection and disciplined risk management, result-
ing in a well-structured portfolio that continues to deliver solid
returns.

As of 30 June 2024, the underlying fund’s loan portfolio comprised
24 loans, with a weighted average initial Loan-to-Value Ratio (LVR)
remaining stable, reflecting the manager’s focus on maintaining
conservative leverage across the portfolio. The term-weighted av-
erage loan life for the portfolio was carefully managed to balance
liquidity needs with yield generation, ensuring a well-diversified
loan maturity profile.

Throughout the quarter, the Fund actively deployed capital into
new opportunities while also funding prior commitments. Notably,
$89 million was allocated to both new loan facilities and existing
loan commitments during this period. This proactive deployment
strategy allowed the underlying fund to enhance its portfolio yield
while maintaining exposure to high-quality borrowers across vari-
ous sectors. The underlying fund continued to recycle capital from
loan repayments, which enabled reinvestment into higher-yield-
ing opportunities as the market evolved.

The portfolio’s sector allocation remained diversified, with the
largest exposures in the financial and insurance services, informa-
tion media and telecommunications, and manufacturing sectors.
This sectoral diversification is aligned with the Fund’s strategy to
minimise concentration risk while capitalising on the most attrac-
tive opportunities in the private debt market.

The underlying fund'’s term-weighted average loan life was man-
aged effectively to align with the Fund’s yield objectives and li-
quidity requirements. The portfolio’s maturity profile was well-bal-
anced, with loans spread across short, medium, and longer-term
maturities. The Fund maintained a disciplined approach to risk,
with the weighted average initial LVR providing a substantial buf-
fer against potential market downturns.

The underlying fund manager’s strategy of active capital deploy-
ment, rigorous risk management, and diversification across sec-
tors and maturities has positioned the Fund to continue delivering
consistent returns. With a robust pipeline of future opportunities
and a cautious yet optimistic outlook, the Fund is well-equipped
to navigate the complexities of the current market environment
and capitalise on the evolving landscape in private debt.

Manager E

During the quarter, the underlying manager’s portfolio delivered
a positive performance despite challenging global market condi-
tions. Throughout April, May, and June, the portfolio successfully
navigated various market dynamics, leveraging a diversified strat-
egy across real assets and senior secured lending to maintain sta-
bility and generate income.

In April, the portfolio benefitted from a macro hedge strategy that
helped mitigate some of the volatility caused by global concerns
over prolonged higher interest rates and inflationary pressures.
The manager focused on real assets, particularly in Australia and
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New Zealand, where the supply of real estate assets remains
constrained. The portfolio’s exposure to a residential construc-
tion project on the Gold Coast increased significantly, reflecting
strong pre-sales performance and reducing the risk profile of
this investment.

Moving into May, the portfolio continued to perform steadily,
driven by a rebound in global equity markets and tighter bond
yield ranges. The full repayment of a loan facility connected to a
prime office development in Melbourne, which exceeded rental
income expectations, was a highlight of the month. This repay-
ment reduced the portfolio’s exposure to office assets, a trend
that is expected to continue as more projects reach completion.
Additionally, the portfolio received partial repayment on a loan
to a horticultural business in New Zealand, showing resilience
despite the impact of Cyclone Gabrielle.

June saw the portfolio navigate a stable bond market environ-
ment, even as global central banks sent mixed signals regarding
interest rate policies. The portfolio’s credit default swap (CDS)
hedging strategy added modest value during the month. June
was also marked by the settlement of two new loans: one sup-
porting the redevelopment of the iconic Jam Factory precinct in
Melbourne and another secured by agricultural grazing proper-
ties in Western Australia. A loan repayment for a cropping prop-
erty in New South Wales, along with partial repayments on two
other loans, contributed to improving the overall credit quality
of the portfolio.

Looking forward, the portfolio’s exposure to the residential sec-
tor is expected to increase significantly in response to ongo-
ing housing shortages in capital cities. Due diligence is being
conducted on a range of new investment opportunities across
residential, commercial mixed-use, and agricultural assets. The
portfolio’s current weighted average loan-to-value ratio (LVR) of
around 61% and an average loan duration of 8 months position
it well for continued stable performance in the coming quarters.

Manager F

During the past quarter, the underlying fund manager has con-
tinued to effectively navigate the market, delivering stable per-
formance while remaining selective in new investments. The
portfolio’s strategic allocation across different credit assets and
its focus on high-yield opportunities have enabled it to meet its
return and distribution targets consistently.

The portfolio remains diversified across real estate credit, struc-
tured finance, and private credit. The weighted average Loan-
to-Value Ratio (LVR) at the portfolio level is approximately 80%,
reflecting a balanced risk approach. The term-weighted aver-
age loan life is currently 1.8 years, positioning the portfolio to
respond flexibly to market conditions and interest rate move-
ments.

Throughout the quarter, the fund manager added a new real

estate credit asset to the portfolio, with an attractive expected
return. Additionally, a land loan, part of the real estate credit
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allocation, was fully repaid, contributing to the overall liquidity
and performance of the fund. The selective approach to new in-
vestments continues to focus on opportunities that offer strong
risk-adjusted returns.

The portfolio has one loan currently under close watch due to the
borrower being placed into administration. This construction loan
has been impaired, with its net book value reflecting a conser-
vative assessment of potential recovery scenarios. Despite this,
all other loans are performing in line with expectations, with full
recovery of investment and returns anticipated.

The underlying manager remains vigilant in the current economic
environment, where the impacts of interest rate increases are still
unfolding. Inflationary pressures are expected to persist, although
they are gradually aligning towards the central bank’s targets. The
portfolio’s positioning is designed to mitigate these risks while
seeking to capitalise on discrete opportunities in the credit mar-
kets.

Overall, the portfolio is well-positioned to continue delivering
strong returns while maintaining a cautious approach to risk. The
underlying fund manager’s focus on high-yield credit investments,
coupled with diligent asset management, underpins the fund'’s re-
silience and growth potential in the current market environment.
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