Australia Small Cap Income Unit Class

TAMIM Fund

Dear Investor,

We provide this monthly report to you
following conclusion of the month of March
2023.

During the month the ASX300 was down -0.24%, while the Small
Ords was down -0.72%. The TAMIM Small Cap Income unit class
was down -3.04%. CYTD the unit class is down -1.55% net of fees.

March 2023 will be remembered for the collapse of Silicon
Valley Bank in the US which triggered a significant selloff across
the regional banking system in the US and caused short term
loss of confidence in certain banks. Significantly the Swiss bank,
Credit Suisse, buckled under the financial pressures of the last
few years, and had to be acquired by its rival, UBS, with the help
of the Swiss government.

Overall equity markets were volatile during the month
(especially small caps) but eventually recovered most of their
losses as central banks in the US and Europe stepped in to
reassure all bank depositors were safe. In summary a banking
crisis was averted and in retrospect in the US at least, the
damage was a result of isolated risk management and liquidity
issues in a handful of US regional banks.

The takeaway from the above events is quite clear, central
banks have been shown to be reckless with their zero interest
rate policies in the last few years and aggressive rate hikes
that have followed. These actions have caused distortions in
certain parts of the financial system. The good news and unlike
2008, central banks have been quick to step in and prevent any
further contagion.

As we go to print in mid April, US inflation is continuing to drop
like a stone, with March CPI coming in better than expectations
at 5%. Even more pleasing, is when excluding the lagging
indicator of Shelter costs, underlying CPI is now negative.

We expect shelter inflation to normalise in the next 6 months
and see July CPI at or around the 3% mark. As we have been
saying since last year, we expect the Fed to pause its rate hike
cycle by either May or June this year. The market is currently
expecting three rate cuts this year alone. Although this is not
our central thesis, it is in stark contrast to expectations from
last month.

Portfolio Performance

Inception: 1/1/2019 1 month 6 months 1year
Small Cap Income -3.04% -6.44% -18.84%
ASX Small Ords -0.72% 9.55% -13.21%
Cash 0.30% 1.54% 211%

Key Facts

Investment Structure:
Minimum investment:
Applications:
Redemptions:

Unit pricing frequency:
Distribution frequency:
Management fee:

Performance fee:

Hurdle:

Lock up period:

Buy/Sell Spread:

Exit fee:

Administration & expense recovery fee:

APIR code:

NAV

Buy Price

AU$ $1.3448

Portfolio Allocation

Industrials

30.40%

Cons. Disc.

24. 60%

Financials

17.10%

Cons. Staples (non cyc)
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Health Care

2 years
(pa.)

-0.42%
-2.44%

3years
(pa.)

25.26%
13.14%

110% 0.79%

Since inception

N
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Unlisted unit trust
A$100,000

Monthly

Monthly, with 30 days notice
Monthly

Semi-annual

1.25% p.a.

20% of performance in excess of
hurdle

Greater of:

RBA Cash Rate + 2.5%
or

4%

Nil
+0.25%/-0.25%
Nil

Up to 0.35%

CTS8008AU
Mid Price Redemption Price
$1.3415 $1.3381
94.90%
5.10%

Since inception

(p-a.) (total)
10.18% 50.89%
6.14% 28.79%
0.86% 3.71%

Note: Portfolio returns are quoted net of fees. Returns shown for longer than 1year (other than “Since inception (total)”) are annualised. 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. ASX Small Ords refers to the S&P/

ASX Small Ordinaries Index.
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We are positive on the outlook for our portfolio holdings. Each holding has a clear thesis and we have taken the opportunity in our last
monthly report as well as the current one to explain how we believe these will play out this year. If the majority of these thesis play out
as we think, we are of the view that we can generate very strong double digit returns this calendar year and beyond.

We expect these returns to start playing out from the middle of this year as both the current rate hike cycle comes to an end, and
inflation continues to fall significantly. In other words, we see the first half as volatile whilst our performance will be more skewed to
the second half of the year.

Finally in early April we held a webinar to investors where we detailed some of our core holdings in the portfolios and why we believe
there is significant upside to come in the next 6-12 months for patient investors. If you wish to receive a recording of the webinar please
contact us.

Below we provide company specific commentary in the portfolio section of the report. We will provide further updates in our next
monthly report during May.

Sincerely yours,

Ron Shamgar and the TAMIM Team.

Portfolio highlights:

IPD Group (IPG) is a Founder-led business (Management/board owns 30% of company) that operates in two

primary business areas: the distribution of electrical products and the provision of electrical services. The

Company serves as a distributor for electrical product manufacturers, typically based overseas, who want to - f\
distribute their products in Australia. This division is responsible for the majority of the Company’s revenue. Ipd y
Additionally, IPD Group offers a variety of services including installation and commissioning, calibration and

testing, maintenance, repairs, and refurbishment. The services division contributes to approximately 10% of the
company’s revenue.

While IPD Group’s business and share price performance has been stellar over the past 12 months, the company
is still flying under the radar and is well positioned to benefit from structural tailwinds in years to come. As
the world continues to take steps towards reducing carbon emissions, one area of business that is expected to
experience exponential growth is the electric vehicle (EV) market. As a vertically integrated provider of end-to-
end solutions to the Australian EV market, IPD Group is in a prime position to take advantage of this trend.

While EV charging solutions currently account for a smaller part of IPD’s business, this is expected to change
rapidly in the coming years. In April 2022, IPD Group acquired Gemtek Group, a turn-key energy management and
EV solutions provider, to expand its offerings in the electric vehicle charging market. IPD Group also distributes
ABB's electric vehicle chargers, which positions the company as a leader in this space.

According to recent data, Australian EV sales almost doubled in 2022, with 3.8% of all new cars purchased being
electric. As more consumers switch to electric vehicles, the demand for EV charging solutions is set to skyrocket.
In 2022, there were 4,943 public chargers in Australia, but only 464 of these were fast chargers. This means that
Australia needs approximately 20 times more public chargers in 2030 compared to today to meet the growing
demand for EV charging infrastructure.

With its acquisition of Gemtek and its distribution of ABB's electric vehicle chargers, IPD Group is well-positioned
to take advantage of the growing demand for EV charging solutions. The company’s end-to-end solutions for
EV charging will be critical to the success of the EV market in Australia. As more consumers make the switch to
electric vehicles, IPD Group will play an important role in building the infrastructure needed to support this
growing market.

While IPD Group may be seen as an unexciting industrial company by some investors, the reality is that it is
exposed to a number of areas poised for growth. In our mind, IPG is the only profitable, dividend paying EV
exposure on the ASX. Our FY23 estimate is for $15M NPAT. The company also has $23M net cash on the balance
sheet. Catalysts include FY23 guidance, strategic acquisitions and finally EV division (Gemtek) progress.
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Symbio Group (SYM) is a telco software business providing wholesale services to other telco service
providers and also a provider of phone numbers connectivity to technology companies in the APAC region
such as Uber ,Zoom, Microsoft etc.

After a disappointing downgrade in December last year, the company shares were sold aggressively. Since
then the company reported a good set of half yearly financials and reaffirmed Ebitda guidance for FY23 of
$26-30M. This implies 2H Ebitda of $15M at the midpoint as the company implemented cost cuts and a hiring
freeze across the group. In addition the company acquired a unified communication telco business for $5M
which should generate $2M Ebitda post synergies.

We estimate SYM to be annualising $32M of Ebitda entering FY24 plus growth as a significant phone number
porting contract is being implemented during the 2H which will contribute to earnings next year. We estimate
FY24 Ebitda of $35M. SYM has no debt and $30M of net cash post acquisition and the recent dividend payment.

The current market cap is $155M. In 2021 the company was trading at a $500M valuation. The EV/Ebitda
multiple for next year is a ridiculous 3.6x. Historically, SYM and its international peers have traded on double
digit multiples. We see two scenarios play out here, the first is a multiple re rate to at least 7-8x which will
double our investment, or the second scenario is corporate interest could emerge and either a competitor
or private equity, will make a bid for the company. Either way the risk/reward here is skewed positively to
our favour.

Sequoia (SEQ) during the month announced the sale of 80% of its Morrison securities division for $40M to
New Quantum Holdings (NQ). The payment will be structured over 3 stages with the final payment due on
August 31. We estimate a high likelihood of the deal completing.

With the deal completed, we see SEQ with over $40M in net cash compared to a market cap of $75M.
Management will use the proceeds to acquire other profitable businesses in insurance Broking and financial
advice services. We believe the stock will re rate higher as full payment is progressed over the next 5 months.
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