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Overview

The TAMIM Global Mobility portfolio is a
global long/short strategy that seeks to
invest in companies which benefit from
the ongoing $7-10 trillion autonomous and
electric vehicle revolution while shorting those that will suffer.

Commentary

For the month of August, the Mobility portfolio was down -7.23%,
while the Kensho Smart Mobility ETF (HAIL) was down -4.02%. We
are seeing typical pre-election volatility across the market and
notably Technology, exacerbated by a generally fragile market
structure (highlighted by the concentration risk we delved into in
prior updates, along with the stretched USDJPY carry trade). Yet,
in the background, liquidity injections have begun to increase
and the all-important Federal Reserve is about to begin a rate-
cutting regime -- which has already led to a weakening of the
USD, and should help spur a cycle of purchases that require
financing (e.g., auto, housing) as interest rates move lower.
Superimposed against this market backdrop is an accelerating
Technology picture -- most notably, Artificial Intelligence (Al)
-- where opportunities abound. We continue to believe this
Technological cycle will dwarf the Internet, Mobile, and other
preceding technological revolutions -- and we are already
beginning to see hints of this with step-function advancements
in robotics, self-driving vehicles, and the automation of many
white-collar tasks (further details in position commentary
below). Overall, this forced systematic selling in a generally
seasonally weak period (August-October) has created a plethora
of opportunities in areas we are focused on. And as uncertainty
around macro events -- notably, the Fed and Bo) decisions in
September -- begins to lift over the coming ~month or so, we
expect volatility will likely come back down and money will flow
back into risk assets.

Further, as rates come down, we believe the relative broadening
of the market is likely just beginning and would re-highlight the
study showing how the equal-weighted index tends to outperform
over time (pending start date) -- particularly in the context of the
overly stretched concentration stats from June/July (i.e., index
concentration near all-time highs, correlation near all-time lows,
% of stocks outperforming index near all-time lows). Overall, it
appears to be an opportune time to continue to evaluate and
add high quality companies down the market cap spectrum and

Portfolio Performance

Since
. im 6m 12 m 3yr inception
Inception: 8/2/2021 (p.a)
Global Mobility -723%  -6.86% -10.27% -12.94% -11.36%

Transportation Index  -4.02%  -5.83% -14.23% -20.84% -22.53%

Gy 0.36% 215%  431%  2.69% 2.28%

Key Facts

Investment Structure: Unlisted Unit Trust
Minimum investment: A$100,000
Management fee: 1.50% p.a.
Admin & expense recovery fee: Up to 0.35%
Performance fee: 20% of performance in excess of hurdle

Hurdle: Greater of:
RBA Cash Rate + 2.50%
OR
4%

Exit fee: Nil
Buy/Sell Spread: +0.35%/-0.35%
Management style: Active - Long/Short
Target number of holdings: 45-70
Investable universe: MSCI (‘mobility’ universe)
Cash level (typical): 0-100% (0-10%)
Lock up: 12 months

NAV

Buy Price Mid Price Redemption Price

AU$ $0.6557 $0.6534 $0.6511

across various industries exposed to the next wave (Phase 2) of
the Al investment cycle and its respective derivatives. Our view
remains that the heavily concentrated (mega-cap) indices are in
the process of peaking (likely a multi-month “event”), with money
just beginning to rotate into some of the ~bottoming areas like
the auto/industrial/consumer supply chains.

We've utilised the volatility to purchase some attractive quality
businesses, as well as scale generally smaller/mid-cap names
in bottoming areas -- notably, the electrification, Al/automation,
and re-industrialisation supply chains. Our most recent focus
areas invest-wise are on phase 2 of the Al infrastructure build-
out -- notably around networking within and between data
centers, where there are key bottlenecks holding back compute.
We also continue to own well-positioned analog semiconductor
companies that are key enablers to everything from connectivity,
to electrification, to automation, along with some semiconductor
capital equipment companies that are key to both pushing

Equities (long) 931%
Equities (short) (16.3%)
Equities (net) 76.8%

Position counts include options, hedges and warrants in addition to long and short equity positions. Option
positions are shown on a delta-adjusted basis and spread trades are collapsed to show performance and
exposure on a total trade basis, not on an individual leg basis. The administrative NAV reflects options on a
single leg basis and will differ from the number presented in this report.

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 i

n legislation. Please contact Tamim if you wish to confirm the currency of any information in the document. Returns

shown for longer than 1 year (other than Inception) are annualised. Portfolio returns are quoted net of fees. The information provided in this factsheet is intended for general use only. The information presented does not take into account

the investment objectives, financial situation and advisory needs of any particular person nor does the information provi

ded constitute investment advice. Under no circumstances should investments be based solely on the information

herein. Please consider our Information Memorandum and Services Guide before investing in any of our products. Past performance is no guarantee of future returns. Returns displayed in this document are unaudited. For wholesale and

sophisticated investors only.
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forward the leading edge and reshoring critical supply chains. While these cyclical areas are ~bottoming, many (notably the auto
supply chain) have been rangebound bouncing along the bottom due to the restrictive rate environment. As we begin the rate-
cutting regime, the public government spending side is attempting a hand-off to the private lending side to spur the next wave of
growth. We have utilised these seemingly attractive entry points to build positions for the turn, as the underlying secular trends
-- from electrification and Al/automation, to reshoring and reindustrialisation -- remain firmly in place as geopolitical necessities.
We are incredibly excited about the opportunity set that lies ahead given where we are within this technological innovation wave,
and what must happen on the global landscape front.

Portfolio Highlights:

MACOM Technology Solutions (MTSI) is a leading semiconductor company that designs and manufactures high-
performance analog RF, microwave, millimeter wave, and photonic semiconductor products. Their components
are critical enablers in various high-growth markets, including data centers, telecommunications infrastructure,
aerospace and defense, and industrial applications. In the context of Al/automation and electrification supply
chains, MACOM'’s products play a crucial role in enabling high-speed data transmission, signal processing, and
wireless communications. Their semiconductor solutions are used in 5G infrastructure, data center interconnects,
and radar systems, which are fundamental to the development of Al and automation technologies. MACOM'’s
power amplifiers, switches, and other RF components contribute to the advancement of electric vehicle
technologies and smart grid systems. Additionally, their high-performance analog and mixed-signal ICs are
essential for precision control and sensing in robotics applications. By providing these critical components,
MACOM supports the ongoing trends in Al, electrification, automation, and robotics across multiple industries,
positioning itself as a key player in the semiconductor ecosystem supporting these transformative technologies.

M

Technology Solutions

As of early September, MTSI was trading ~20% off of its recent high -- one of the victims of the recent volatility.
MTSI is particularly well positioned as we move into the next phase of the Al infrastructure buildout -- with a
focus on resolving the bottlenecks around networking to help improve the compute throughput. MTSI is focused
on the high-speed optical interconnects within data centers, which will be part of the solution to continuing to
improve the price/performance equation that helps enable the next step function improvement in Al models.
Further, MTSI is a key both a key supplier into the Defense industry and a key enabler of reshoring with their
domestic US fabrication facilities -- both of which have secular drivers from geopolitical instability and reshoring
in the West.
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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 1t 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. Returns
shown for longer than 1 year (other than Inception) are annualised. Portfolio returns are quoted net of fees. The information provided in this factsheet is intended for general use only. 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. Please consider our Information Memorandum and Services Guide before investing in any of our products. Past performance is no guarantee of future returns. Returns displayed in this document are unaudited. For wholesale and
sophisticated investors only.
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Alphabet Inc. (GOOGL), the parent company of Google, is a global technology leader that operates across various

digital sectors. In the context of Al and automation supply chains, Alphabet plays a crucial role through its

advanced Al research, cloud computing services, and hardware development. Google Cloud offers Al and machine

learning tools that help businesses optimise their supply chains, including demand forecasting, inventory G I
management, and logistics optimisation. The company’s DeepMind division is at the forefront of Al research, 0 g e
developing technologies that can be applied to automate complex supply chain decisions. Alphabet’s hardware

initiatives, such as quantum computing and custom Al chips, contribute to the underlying infrastructure needed

for advanced Al and automation systems. Additionally, via businesses like Waymo (autonomous vehicles) and

Wing (drone delivery), Alphabet is directly influencing the future of automated transportation and logistics. By

providing both the software tools and hardware innovations necessary for Al-driven automation, Alphabet is

positioning itself as a key player in shaping the future of intelligent supply chain management and logistics

operations.

As of early September, GOOGL was trading ~20% off its recent high -- another victim of the volatility and forced
systematic unwinds. GOOGL is a key player within the Al sphere as they are one of the main players who is
vertically integrated across cloud infrastructure, leading edge Al technologies (algorithms and chips), and
potential applications (from Search, to Waymo). Of note, the progress on the Waymo side in the last few months
has been impressive. They surpassed 100K paid trips per week, revealed a powerful safety report (much safer
than human driver), and expanded their services and partnership with Uber in two new cities (Atlanta and
Austin). Overall, the progress on this front -- notably robotaxis -- has gone primarily under the radar, but we
believe that will change in the coming 12 months.
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Tesla (TSLA) is a pioneering electric vehicle, clean energy, and automation company that has revolutionised the —_——
automotive industry through its innovative approach to manufacturing and holistic vision of the electrification,

automation, and robotics spheres. The company designs, develops, manufactures, and sells high-performance

electric vehicles, solar panels, energy storage systems, and robotics. In the electrification supply chain, Tesla T — 5 L —
has vertically integrated many aspects of production, including battery cell manufacturing, to reduce costs and — m
ensure supply (a similar approach as Apple in smartphones). For automation and robotics, Tesla heavily utilises

advanced manufacturing techniques in its factories, employing sophisticated robots for tasks across the end-

to-end process. The company’s commitment to automation extends beyond manufacturing to its vehicles, with

Tesla a leader in developing autonomous driving technology (with a vision-first approach). Tesla now has over

5 millions vehicles on the road. These vehicles are essentially robots on wheels, gathering data. And, when

they are ready, they can basically flip a switch and overnight these cars can become partial or full self driving.

Additionally, Tesla is expanding into humanoid robotics with its Optimus project, further solidifying its position

in the robotics supply chain. Through these initiatives, Tesla has positioned itself as a central player in the

intersection of electrification, automation, and robotics, driving innovation across multiple industries.

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. Returns shown for
longer than 1year (other than Inception) are annualised. Portfolio returns are quoted net of fees. The information provided in this factsheet is intended for general use only. 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. Please consider
our Information Memorandum and Services Guide before investing in any of our products. Past performance is no guarantee of future returns. Returns displayed in this document are unaudited. For wholesale and sophisticated investors only.
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Only BYD in East, and Tesla in the West have cost structures that we believe will be competitive in this “new world”
order. As we've laid out historically, we continue to think the majority of the other OEMs in the space will likely
head toward zero -- similar to what happened with internal combustion engine OEMs in the early 20th century.
The legacy auto OEMs will also end up being displaced over time as well -- as electric technology is simply
superior to internal combustion and continues to improve. We are already seeing this with Ford recognising
how far behind they are, and VW is potentially forced to shutter German factories due to under-utilisation.
Further, both Tesla and BYD continue to separate themselves from the pack by now beginning to really lean
into the software/Al side of their respective businesses -- which will ultimately power their autonomous driving
experiences and the surrounding ecosystem. The recent progress on the self-driving front has been notable --
across both Tesla vehicles (see step functions improvements in chart below), as well as what’s coming on the
humanoid robot front (Elon’s latest robot views) which is a massive multi-trillion dollar opportunity (second
chart below estimates).

Miles Driven Per One Accident
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Generalizable Robotics Represent A Potential $24+ Trillion
Global Revenue Opportunity
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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. Returns shown for
longer than 1year (other than Inception) are annualised. Portfolio returns are quoted net of fees. The information provided in this factsheet is intended for general use only. 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. Please consider
our Information Memorandum and Services Guide before investing in any of our products. Past performance is no guarantee of future returns. Returns displayed in this document are unaudited. For wholesale and sophisticated investors only.
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The Three Pillars

These three pillars are the building blocks for the future of mobility. The pillars are not mutually
exclusive, but overlapping, synergistic, and collectively “constructing” the $7 - 10 trillion revolution.

Autonomous, connected, and electrified vehicles are likely to have profound effects on various
industries and geographies. The strategy is focused on taking advantage of these changes by
initiating long and short positions related to these overarching themes. Thematic focuses include,
but are not limited to:

«  artificial intelligence (“Al"), - safety systems,
. enabling hardware and software, . communication infrastructure,
Autonomous e . sensor technology, . communication platforms,
Doing things Electrification - cyber security, - data monetisation, and
Moving things o e . .
Moving people . logistics-related technology, . basic materials.

. fleet management,
. electrical systems,

Why Mobility? Why Now?

%
X
®
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$7-10 Trillion Revolution: That's right, trillion with a “T" We believe this is going to be the biggest technological revolution of our
lifetime... and very few are paying attention.

It's Happening Now: EV adoption is inflecting, and autonomous vehicles are already on the road today across the US. Google's Waymo
division has over 600 self-driving cars (no safety drivers!) that have collectively driven over 20 million miles (32 million kilometres). In
the Phoenix area, consumers can hail one today with a simple click in the app.

Every Industry Will Be Affected: We believe there will be massive winners and significant losers - given our structure, we plan to make
money on both. On the winner side, think about: semiconductors (digital and electric vehicle content), cloud software & infrastructure,
and autonomous technologies. On the loser side, think about the industries that will disappear: car rental companies, internal combustion
engine (ICE) components, and Big Oil...

Multiple Ways to Win: While the end state is already coming into view, there are multiple building block evolutions that we are actively
seeking to capitalize on - namely, Sharing/Connectivity, Electrification, and Autonomy.

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. Returns
shown for longer than 1 year (other than Inception) are annualised. Portfolio returns are quoted net of fees. The information provided in this factsheet is intended for general use only. 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. Please consider our Information Memorandum and Services Guide before investing in any of our products. Past performance is no guarantee of future returns. Returns displayed in this document are unaudited. For wholesale and
sophisticated investors only.
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