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Important Disclosures

This presentation is intended for Qualified Eligible Persons (“QEPs”) as defined in CFTC Rule 4.7. Investors do not have to be
accredited to invest in a Crescat separately managed account. For natural persons, investors must meet SEC requirements
including minimum annual income or net worth thresholds. Crescat funds are being offered in reliance on an exemption from the
registration requirements of the Securities Act of 1933 and are not required to comply with specific disclosure requirements that
apply to registration under the Securities Act. The SEC has not passed upon the merits of or given its approval to the Crescat
funds, the terms of the offering, or the accuracy or completeness of any offering materials. A registration statement has not been
filed for any Crescat fund with the SEC. Limited partner interests in the Crescat funds are subject to legal restrictions on transfer
and resale. Investors should not assume they will be able to resell their securities. Investing in securities involves risk. Investors
should be able to bear the loss of their investment. Investments in the Crescat funds are not subject to the protections of the
Investment Company Act of 1940.

Performance data represents past performance, and past performance does not guarantee future results. Commodity interests
trading represents the potential risk of significant losses. Performance data is subject to revision following each monthly
reconciliation and annual audit. Current performance may be lower or higher than the performance data presented. The
performance includes the reinvestment of dividends and other earnings. Crescat is not required by law to follow any standard
methodology when calculating and representing performance data. Crescat Portfolio Management claims compliance with
Global Investment Performance Standards (GIPS®). Prospective clients can obtain a compliance presentation and the firm's list
of composite descriptions by visiting our website at www.crescat.net/resources/due- diligence/. Returns are presented net of
management fees and performance fees, except where otherwise indicated. The currency used to express performance is U.S.
dollars. The performance of Crescat funds may not be directly comparable to the performance of other private or registered
funds. Investors may obtain the most current performance data and private offering memorandum for a Crescat fund by
sending a request via email to info@crescat.net. See the private offering memorandum for each Crescat fund for complete
information and risk factors.
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Inflation: Higher for Longer
In our view, this is a structural problem caused by secular forces:
B Reckless fiscal spending
B Deglobalization
® Commodity shortages
® Wage-price Spiral

We believe the global economy is experiencing the early stages of an inflationary
decade that is likely to unleash key macro trends on the long and short sides.

This macro deck provides charts/data to substantiate our macro views.
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Debt, Valuation & Inflation

US Goverment Debt to GDP

S&P 500 Cyclically Adjusted Price to Earnings Ratio
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For the first time in history, the US is
experiencing a confluence of three
macro extremes all at once:

- High government debt to GDP like
the post-war 1940s

- Excessive stock market valuation
on par with 1929 & 2000 bubbles

- Aresource-driven inflationary
crisis environment comparable to
the 1970s
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Rising Cost of Debt vs. Fed's QT

= (JS Interest Payments As a % of GDP
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Source: Federal Reserve; Tavi Costa

Fed's Ownership of Federal Debt

Fed's Ownership of US Treasurie Outstanding (%)

©2023 Crescat Capital LLC

Monetary and fiscal
authorities are
currently running what
we believe are
unsustainably
divergent policies.
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The Earnings Yield Cycle of 60/40 Portfolios

60% Weight of the S&P 500 Earnings Yield (Inverted CAPE Ratio) + 40% Weight of the US Treasury 10-Year Yield

The valuation history of

60/40 portfolios unfolds

through extended cycles,
Average: 6% and we are currently

experiencing another critical
juncture in this dynamic.

Source: Tavi Costa; Yale University; Robert J. Shiller © 2023 Crescat Capital LLC Crescat Macro Presentation




Exhibit 1: All-time lows...real assets relative to financial assets since 1925
Real assets (Commodities, Real Estate, Collectibles) vs. Financial Assets (Large Cap Stocks, Long-term
Govt Bonds) since 1925

- Real Assets vs. Financial Assets (relative price)

095 ‘ War on
Inflation

GATT/ Bretton
Woods

\

Fall of Berlin

065 New Deal Wall
NAFTA
China GFC
WTO
035 Great
Depression 911 PR
War on
WWII \ \ Inequality
End of Bretton
0.05 Woods —

'25 '30 '35 '40 '45 '50 '55 '60 '65 '70 '75 '80 '85 '90 '95 '00 '05 10 "5 '20 '25

Source: BofA Global Investment Strategy, Global Financial Data, Bloomberg, USDA, Savills, Shiller, ONS, Spaenjers, Historic Auto Group.
Note: Real Assets (Commodities, Real Estate, Collectibles) vs. Financial Assets (Large Cap Stocks, Long-term Govt. Bonds)

BofA GLOBAL RESEARCH

Real assets are
currently at their most
undervalued compared

to financial assets in
history.
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US Monetary Base

USD Billions

We are witnessing
what might be
described as the most
undisciplined
o monetary and fiscal

Stimulus | environment in
/053 hiStOFy.

/QE 2

2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022 | 2023 | 2024 | 2025
Source: Bloomberg; Tavi Costa © 2024 Crescat Capital LLC
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China: PBOC Balance Sheet Assets

USD Millions

Ju Aug | ep | an
2024
Source: Bloomberg; Tavi Costa ©2024 Crescat Capital LLC

Having observed this
pattern consistently
over the past few
decades, it is evident
that whenever
economic issues arise,
central banks inevitably
resort to additional
liquidity injections.
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The Three Inflationary Waves of the 1970s

2"d Wave
of Inflation

15t Wave
of Inflation

1966 1967 = 1968 = 1969 = 1970 | 1971 | 1972 = 1973 = 1974
Source: Bloomberg; Tavi Costa

1975

1976

1977

3rd Wave
of Inflation

1978

1979

1980

1981 = 1982 = 1983 = 1984
©2023 Crescat Capital LLC

Inflation develops through
waves, and we are likely
experiencing the early
stages of a re-acceleration
of growth in consumer
prices.
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Inflation Expectation vs. Financial Conditions

B US Breakeven 5 Year (R1)

101.00 GS US Financial Conditions Index (L1) Inflation

Expectation

100.50 V\J\ If easing monetary
A

conditions with
inflation re-
accelerating is the next
move, then this is
probably the most
compelling setup to
own hard assets that
\ we have seen.

Loosening
Monetary
Conditions

Nov Dec ' Mar Apr
2023

Source: Bloomberg; Tavi Costa © 2024 Crescat Capital LLC
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US Twin Deficits to GDP

Current Account + Fiscal Deficit As a % of GDP

The US is now running
twin deficits that are as
severe as those
experienced during the
worst parts of the
Global Financial Crisis.

\

Pandemic
Recession

(49
o
(@]
o~ o o
Source: Bloomberg; Tavi Costa ©2023 Crescat Capital LLC
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US Fiscal Spending (Excl. Interest Payments) as % of GDP

S&L
Crisis

YoY Change

Covid
Recession

f

Source: Bloomberg, Tavi Costa

Ww .

© 2023 Crescat Capital LLC

Even without factoring in
the cost of servicing the
debt, fiscal spending
alone represents over 25%
of GDP in the US.

Today’s government
expenditure has already
surpassed the levels seen
after the Global Financial
Crisis. The notable
distinction is that we
haven't experienced an
economic downturn yet.
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US Interest Payment on Federal Debt vs. Defense Spending

USD Billions

$900

Annual Interest Payment O ’

== Annual Defense Spending
$800
This is likely the
initial stages of a
2/ trend, and if no
solutions are
»600 implemented, other
components of the
5500 fiscal agenda may
soon be
$400 constrained by the
escalating cost of
$300 debt.

$200
-
o
o
~

Source: Bloomberg; Tavi Costa © 2023 Crescat Capital LLC
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Change in US Fiscal Deficit as a Result of Recessions
Change in Fiscal Deficit-to-GDP in % Terms During All Recessions Since 1970

—— Double-Dip Recession
— S&L Crisis

1969-70 Recession
— 1973-74 Recession
—— Tech Bust

Global Financial Crisis

Covid Recession
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Source: Bloomberg ©2022 Crescat Capital LLC

Looking at all recessions
since 1970, fiscal deficit-to-
GDP worsened by an average
of 6.2%.

We think the next downturn
will be no different.

However, government
spending will likely be
increasing with inflation rates
already historically elevated
so nominal GDP may also be
rising.
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Household Net Worth to GDP —

Ex- Commodities
Bubble

The Fed helped create many
of these embedded inflation
Housing problems in the first place
P ' due to too many years of
ultra-accommodative

1t Tech monetary policy which served

Bubble
primarily to create only bigger

and bigger debt and financial

asset bubbles. Now, we

Post-WW2 50-Year Valuation Range i be“eve the Fed haS ||tt|e
Under Market-Driven, Rising, and Choice bu-t -to tOlerate |Ong_

Falling Interest Rates [ T
term rising consumer and
wholesale prices as it
attempts to manage the

[750-'54 | '55-'59 | '60-'64 | '65-'69 | '70-'74 | '75-'79 | '80-'84 | '85-'89 | '90-'94 | '95-'99 | '00-'04 | '05-'09 | '10-'14 | '15-'19 | '20-'24 | deflation of these bubbles.
Source: Bloomberg, Federal Reserve, Kevin Smith © 2023 Crescat Capital LLC
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Foreign Holdings: US Equities Allocation
h Bubbl ?
60.0% e ~
55.0%
50 0% Fo.reig-n investors.' |
allocation in US equities is
45.0% currently as extreme as
they were at the very peak
40.0% of the tech bubble.
35.0% i
° Similar to what we
30.0% experienced back then, the
gradual unwinding of
25.0% crowded sectors like
technology is set to
20.0% )
unleash another major
15.0% growth to value rotation in
93 63 73 83 93 03 13 23 markets.
Source: Topdown Charts, LSEG, Federal Reserve FoF data topdowncharts.com
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AMERICA'S TOP 1200 FINANCIAL ADVISORS - PULLOUT SECTION

O}}’S

Bet
on the

Bull

Stocks look poised to keep rising.
thanks to strong economic growth.
PAGES 18, 20, 22

T h e Inside Putin’s Russia
. Crazy rich Indians
E C 0 n 0 m l S t A special report on the oll industry

AMERICA'S
PUMPED-UP ECONOMY

. L&

19

s

V /A
‘..» /. .
«\77‘ \\i

We believe that the recent
front pages of Barron's and
The Economist are
particularly revealing,
indicating a significant
bullish sentiment among
both market participants
and the media.

Crescat Macro Presentation



S&P 500 Nominal Earnings

12-Trailing Months EPS 1300

+200

Every time profits reached
the upper band of this
range, an earnings
recession followed.

We are at a similar peak-

level juncture again today

while analysts continue to
be overly optimistic.

1954-1959 1960-1969 1970-1979 1980-1989 1990-1999 2000-2009 2010-2019 2020-2029
Source: Bloomberg; Tavi Costa © 2023 Crescat Capital LLC
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US Stocks' Valuation at the Begining of Prior Inflationary Decades

30

28

26

More

22

20

18

16

(%)
eT]
=
c
—
©
L
O
+
[}
O
=
(a1
©
[}
)
(%]
=2
—]
©
<<
=5
©
,s
©
>
QO

14
12

10
1910 1940 1970

Source: Professor Robert J. Shiller; Yale University; Tavi Costa

24 Expensive /I

Today

©2023 Crescat Capital LLC

Today's valuations are over
70% more expensive than
they were when each of
those inflationary decades
began.
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US Stocks Cyclically Adjusted P/E Ratio: Historical Percentile

10-Year CAPE

3-Year CAPE

Source: Professor Robert Shiller; Yale University; Tavi Costa

5-Year CAPE

© 2023 Crescat Capital LLC

On a CAPE ratio basis, for
instance, market prices are
near record levels relative to 1,
3, 5, and 10-year cyclically
adjusted earnings.

The only plausible way to
justify the current multiples in
equity markets would be if, for

the first time in history, we

were to experience a 50%

increase in real earnings for
back-to-back decades.

Crescat Macro Presentation



The Secular Changes in US Equity Markets

S&P 500 Index Rolling 10-Year Return

Tech Bubble
Post WW2
Rebuild Globally
/\
Peak of the
Roaring 20s

markets follow secular
trends that experience

pivotal turning points when
valuations reach extremes

A

Spanish Pandemic

Stagflationary
Great Depression

Environment
o

7 TN
: As the business cycle
progresses, the long-term
N ‘ returns of US equity
\“* K
\_JV

From our perspective, the
years of excessive
performance in the overall
(32]

US stock market are likely
behind us.

Great
<
(o)}
i

Repression
Source: Yale University; Tavi Costa
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US Stocks: Worst Returns by Decade

Total Real Return

|

High
1 Inflation
High
CAPE Ratio 1 1
. High :
High CAPE Ratio +

Inflation
High CAPE Ratio
+

High High Inflation
Inflation

Source: Professor Robert Shiller; Yale University; Tavi Costa ©2023 Crescat Capital LLC

Since 1900, there have
been only five decades
that the total real return
for US stocks was
negative. In fact, they were
all deeply negative. Three
of these periods happened
during inflationary eras.
The other two occurred at
a time when valuations of
US equity markets were at
historical levels. Today,
we have both setups at
the same time.
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US Stocks: Multiple Compression During Inflationary Decades
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The last time we had a long
period of higher-than-average
cost of capital was in the 1910s,
1940s, and 1970s.

While each had its own unique
circumstances, fundamental
multiples for stocks significantly
contracted over all those
decades.

The average decline was nearly
50%.

More importantly, note that CAPE
ratios shrunk to single digits at
the end of two periods and to just
10.5x in the 1940s.
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S&P 500 Performance by Sector

5-Year Normalized Return Starting at 100

Normalized As 0f 01/14/2019
B Industrials
Consumer Discretionary
m Utilities
Financials
Consumer Staples
Health Care
Information Technology
Energy
W Materials
W REITS
Communication Services

2019

Source: Bloomberg; Tavi Costa © 2024 Crescat Capital LLC

The current market structure
reminds us of the final stages
of the tech bubble. During that
period, the S&P 500 reached its
peak on March 24, 2000,
subsequently retesting the
same level on September 1,
ultimately forming a double top
that only concluded after a
50% decline in the overall
market. Notably, tech
companies experienced an
83% plunge from peak to
trough.
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S&P 500 Sectors: Annual CAPEX per Sector
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While it has been relatively
unnoticed, US companies
have recently engaged in one
of the most extensive capital
spending booms in history.
Conventional wisdom would
think that most of these
corporate investments in the
economy are currently being
driven by highly capital-
intensive businesses, but the
truth is that technology
businesses have been by far
the biggest contributor to this
investment expansion.
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Top 10 Megacap Tech Stocks

Enterprise Value as % of GDP
2022 Market Top =—p

m Apple
B Microsoft
B Alphabet

Amazon 2024

Tesla Recession?
Meta 3

Nvidia i N The Fed pivoted to help the

Visa . .
po— Mastarcard banking sector, especially

Tech W Broadcom | after giving recognition to
. likely broader credit losses
2000 Market Tt .
- arketTop  —p | in the system that have yet
icrosoft 2001 - /
Intel Recession to be officially recognized.

Cisco
Oracle
IBM
AT&T

Sun Micro
AOL

EMC

W SBC CommM

JAN‘

S -———————— — - — 0
1990 1991 1992 1993 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2005 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Source: Bloomberg, Kevin Smith © 2023 Crescat Capital LLC
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Prices vs. Fundamentals

Free-Cash-Flow Mean Estimate for Calendar Q1 2024 (USD Millions)

Microsoft Corp. Apple Inc.

30000 M Price (R1)
Free Cash Flow (L1)

26000

24000 M- A
‘"
22000 i u "

20000

2023
Source: Bloomberg; Kevin Smith

[ 50000+

W Price (R1)
+400.
s Free Cash Flow (L1)

45000+

Al
|

2024
© 2024 Crescat Capital LLC

Artificial intelligence
mania has caused stock
prices to diverge from
underlying fundamentals.
Investors who have
created much wealth in
richly valued index funds
and mega-cap tech stocks
should consider
preserving it now by
significantly reducing that
exposure.
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Microsoft vs. Energy Sector

Market Cap Annual Free Cash Flow

31T 135B

MSFT S&P 500 MSFT S&P 500
Energy Sector Energy Sector

Source: Bloomberg; Tavi Costa © 2024 Crescat Capital LLC

With a $3 trillion market
cap, Microsoft is twice the
size of the entire energy
sector in the S&P 500,
which generates double
Microsoft's annual free
cash flow.
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Philadelphia Semiconductor Index vs. S&P 500 Index
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Source: Bloomberg, Kevin Smith

© 2024 Crescat Capital LLC

The hype over Al is just
like the Internet frenzy in
2000. The innovation was
real then, just like it is now,
but the faith placed in tech
companies via inflated
valuations to be able to
capitalize on it was, and is
once again, overblown.
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"The Magnificient 2" % Weight in the S&P 500 Index

13.9%

Apple & Microsoft

Source: Tavi Costa; Bloomberg

Energy, Real Estate,
Utilities and
Materials Sectors
Combined

0.2%

Energy Sector

Metals & Mining
Industry

© 2023 Crescat Capital LLC

It's mind-boggling that Apple
and Microsoft's weight alone
in the S&P 500 is larger than
four sectors combined, and,
more importantly, both
companies are 70x larger than
the entire metals and mining
industry.
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Tech Bust

Philadelphia Gold and Silver Index vs. Nasdaq Composite

\

In the early 2000's tech
bust, NASDAQ
continued to fall all the
way to October 2002,
but the great buying
opportunity for precious
metals mining stocks
started at the end of
2000.
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Inflationary Recession of 1973-74
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In 1973 to 1974, mining
stocks went up 5-fold in

just two years while the
S&P 500 declined 50%

Large-cap growth
stocks known as the
Nifty Fifty at the time,

the mega-caps of their
day, went down
substantially more.
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Great Depression

Homestake Mining vs. Dow Jones
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Even in that deflationary
era, the largest gold
mining stock appreciated
a whopping 7-fold in five
years after the 1929
crash while the Dow
Jones finished the same
period lower.
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US Equities Valuations vs. Gold-to-S&P 500 Ratio

US Stocks Total Market Cap as a % of GDP Everything
Bubble
~~

Peak of the
Tech Bubble

~ 153.0772

Using one of the most
traditional ways of
assessing the state of
the market, also
— ' Warren Buffet's

e ca A favorite indicator, the
~ | total market cap of
the overall stock
market as a

N percentage of GDP is

e currently slightly
/ | above where it was at

the peak of the
Technology Bubble in
2000.

S
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Source: Bloomberg; Tavi Costa ©2023 Crescat Capital LLC
Crescat Macro Presentation




Commodities to Equities Ratio

Gulf War &

S&L Crisis
2008 Peak Oil &

Oil Embargo & ” Global Financial Crisis

Inflationary Bust . . .
(1] It is still very early, in

® our analysis, in the
rotation cycle out of
overvalued growth
equities and low-
yielding fixed-income
securities and into
commodities. It is just
like early 1973 and
(V) early 2001 in our view.
e Tech
ARy Bubble The commodities-to-
equity ratio is at a 50-
year low.

1970-1979 1980-1989 1990-1999 2000-2009 2010-2019
Source: Incrementum AG © 2022 Crescat Capital LLC -
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US 2 vs. 10-Year Yield Spread

310,022
312.500 330774

After being deeply
negative, the overall
yield curve appears to
be in the process of
de-inverting. Using the
2 vs. 10-year yield
spread as a proxy,
past instances of yield
curve steepening have
witnessed abrupt
changes exceeding
300 basis points from
the bottom to the
trough.

387.000

1975-1979 | 1980-1984 | 1985-1989 | 1990-1994 | 1995-1999 | 2000-2004 | 2005-2009 | 2010-2014 | 2015-2019 | 2020-2024
Source: Bloomberg; Tavi Costa © 2024 Crescat Capital LLC
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US % of Yield Curve Inversions

1973-4

infiationary Double-Dip S&l Tech

’ risis
Bust Recession o Bust

0

Housing

Covid
Recession

70% Threshold

today, by far, is the longest
period in history that the
percentage of yield curve
inversions in the US Treasury
market has stayed above the
recessionary threshold of
70% for 15 consecutive
months based on our
proprietary model

Consecutive Months Above 70% of Yield Curve Inversions

0 3T 8 o O N «
2 $38828884ds
N D © © O
- - - oH - NN NN NN
*Yields used for calculation: 30, 10, 7, 5, 3, 2-Year, and also 12-Month,

Source: Bloomberg; Tavi Costa 3-Month, 1-Month Libor, Fed Funds Rate © 2024 Crescat Capital LLC
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Largest one-year population
increase in US history

US Annual Net Population Growth

3.8M
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Sources: CBO, US Census, John Burns Research and Consulting, LLC (Data: Q23; Pub: Feb-24)
As seen in Burns US Demographics Analysis and Forecast (coming soon in 1Q24)
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The recent uptick in the
US population, largely
driven by a surge in
illegal immigration, is
likely to become a new
inflationary factor.

This is an important
factor that is likely to
exacerbate the already
rising house and rent
prices.
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World Container Index

Drewry’s World Container Index (USS/40ft)

4
! 10000

We've observed a substantial
61% surge in the global freight
rate for containers over the
past week.

The primary catalyst behind
this increase is attributed to
geopolitical conflicts in the Red
Sea region.

2" Wave?
4

-

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
Source: Bloomberg; Tavi Costa © 2024 Crescat Capital LLC
Crescat Macro Presentation




Agricultural vs. Overall Commodities

Near Decade

Russian Invasion Highs

0 Q@

i

J It's worth noting the

| strong link between
|/ ’]» l agricultural
!

commodities and the
equal-weighted

commodities index,

indicating that other
natural resource prices
B Invesco DB Agriculture Fund (R1) 2 ,“k,ely to follow a
B S&P GSCI Equal Weight Commodity Sector (L1) similar upward
trajectory.

2019 2020 2024
Source: Bloomberg; Tavi Costa © 2024 Crescat Capital LLC
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The History of Gold Cycles

3 Gold Cycle /

, The multitude of macro
2GoldCycle /. drivers supporting the
Falling Gold Production onset of another gOld

Central Banks Accumulating Gold .
j ¥ Government Debt at Historical Levels r CyC|e IS tru ly remarkabl €.
1* Gold Cycle Unsustainably High Fiscal Deficits
/ Gold-to-S&P 500 Near All-Time Lows

G-7 Economies Entering a Amp“fled by the
il Manufacturing Revitalization Era prevailing Ske ptICISm

Rising Deglobalization Trends

* Falling Gold Production The Onset of an Inflationary Regime ’ surrou nding the metal, we
* Gold-to-S&P 500 Ratio at Historical Lows 60/40s Looking For Haven Alternatives are arg Uably eXperienCi ng

* China Driving Commodities Demand Lack of New Gold Discoveries

Ultra Capital Conservatism by Major 'the most |mp0rtant t|me |n

Miners ) .
A Trifecta of Macro Imbalances: g0|d S hIS’[OI‘y.
* Debt Problem of the 1940s
* Inflationary Issues of the 1970s
* Asset Valuation Imbalances of
the 1920s and 1990s

Falling Gold Production
Inflationary Regime

Central Banks Accumulating Gold
Lack of New Gold Discoveries

1970-1974 1975-1979  1980-1984 = 1985-1989 = 1990-1994 = 1995-1999 = 2000-2004 = 2005-2009 2010-2014  2015-2019 & 2020-2024 = 2025-2029 = 2030-2034
Source: Bloomberg; Tavi Costa ©2023 Crescat Capital LLC
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71% of Advisors Have 0-1% Exposure to Gold

What stands out to us
even more from the
1to 5% data below is the
notable absence of any
investors who own 10%
or more of the metal—
to say the least, a
striking observation.

5to 10%

10% or more
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Source: BofA Global Research © 2024 Crescat Capital LLC
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Foreign Central Banks Transitioning Towards Gold

mm Gold As a % of Global International Reserves

== [oreign Holdings of Treasuries As a % of Government Debt Outstanding

Central Banks Held
73% of Gold vs.
International Reserves

®

i \
Excessive Treasury \

Issuances Without \\

Major Buyers %

Central Banks If
Accumulating Gold at ,’
Record Pace

M i il |

NI
N N
o O
N N N
© 2024 Crescat Capital LLC

Gold As a % of Foreign Central Banks' International Reserves
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Source: IMF; Federal Reserve; Bloomberg; Tavi Costa

Gold's role as a neutral
asset with millennia of
history as money is
experiencing a
resurgence relative to
US Treasuries for global
central bank reserve
accumulations.
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GLD ETF: Price vs. Assets Under Management

GLD US Equity
M Last Price (R1) 202.8450 202.8450
Fund Total Assets (L1) 56514.3984

The recent surge in
gold prices, despite a
lack of corresponding

growth in assets
50000 managed by related
ETFs, suggests that
central banks'
purchases have likely
been the primary
catalyst for the rally.

60000
56514.3984

2012 1 2013 | 2014 | 2015 | 2016 @ 2017 | 2018 @ 2019 @ 2020 | 2021 | 2022 § 2023 | 2024

Source: Bloomberg; Tavi Costa © 2024 Crescat Capital LLC
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Gold-to-US Treasuries Ratio

Peak of Interest Calculation: Gold / Bloomberg Treasury Total Return
Rates

If the rationale for owning US
. Treasuries today is solely based
s [” on the premise that the system
cannot endure substantially
higher interest rates, then gold is
a far superior choice. It's a
neutral asset with no
counterparty risk that also
carries centuries of credible
history as a haven and monetary
alternative.

A

1975-1979 © 1980-1984 @ 1985-1989 @ 1990-1994 | 1995-1999 | 2000-2004 @ 2005-2009 2010-2014 @ 2015-2019 @ 2020-2024

Source: Bloomberg; Tavi Costa ©2023 Crescat Capital LLC
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US Treasuries Are Now More Volatile Than Gold

7-Year Rolling Monthly Downside Volatility Differential: (Long-Term Treasuries Total Return - Gold Return)

First Time
0.5% in 45 Years

PP W T — T — K f

-0.5%

-1.0%
-1.5%
-2.0%
-2.5%
-3.0%
-3.5%

-4.0%

Source: Bloomberg; Tavi Costa 2024 Crescat Capital LLC

It is undeniably crucial to
understand that Treasuries
are no longer the safest
alternative. In fact, for the
first time in 45 years, US
Treasuries now have
higher downside volatility
than gold.
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Government Debt to GDP vs. Gold

Public Debt As a Percentage of GDP (%)

Gold Prices (5/oz)

Gold Pegged Against
the US Dollar

!—*—\

Source: Federal Reserve; Tavi Costa
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While the 1940s serve
as an important
historical parallel due
to the seriousness of
the current debt issue,
there is a significant
distinction: during that
period, gold was
effectively tied to the
US dollar, rendering it
an impractical
investment
alternative.
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Precious Metals Miners: Capex vs. Gold Prices

2,000
1,800
1,600
1,400
1,200
1,000
800
600
400

200

B Aggregate TTM Capex in USD Millions
— Gold Prices in $/oz

Top 10 Miners by Market C
Source: Bloomberg; Tavi Costa

nadian & US Stock Exchanges
©2022 Crescat Capital LLC

20,000
18,000
16,000
14,000
12,000
10,000
8,000
6,000
4,000

2,000

Aggregate TTM CAPEX in USD Millions

Today, while gold is
currently near its 2011
highs, aggregate capital
spending for the miners
remains at historically
depressed levels.

This goes to show again
how management
teams are excessively
conservative despite a
firming gold market.
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Global Gold Production vs. Gold Prices

mm Global Gold Production

=== Gold Prices

The scarce metal is
supplanting US
Treasuries as the
preferred allocation
among global central
banks looking to
improve the quality of
their international
reserves.

Gold Prices ($/0z)
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Gold Production: TTM in Millions of Ounces

Barrick Gold

N

AngloGold Ashanti

Y

Kinross Gold

Y

Source: Bloomberg, Tavi Costa

Gold Fields

N

©2022 Crescat Capital LLC

Many traditionally gold-
focused miners have
significantly shrunk

their production while

increasing investment
in other metals.
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Gold Reserves by the Top 10 Miners

Millions of Ounces
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Source: Bloomberg; Tavi Costa

©2022 Crescat Capital LLC

It is becoming
increasingly challenging
to find precious metals.
As a result, the reserves

of the top 10 mining

companies are down

33% over the last 15
years.

We have not seen a new
precious metals project
become a significant
producing mine in a very
long time.
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Top 10 Gold Miners: Average Grade for Existing Gold Reserves

Gold Equivalent g/t

Not only do mining
companies continue to
deplete their existing
reserves, but the quality
of their remaining
assets is drastically
deteriorating.

The average grade for
gold reserves by the top
10 miners in the world
has been in a secular
decline.

i
N
o
o~

N
Source: Bloomberg ©2022 Crescat Capital LLC
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Gold Prices vs. Mining Revenues

® Philadelphia Gold & Silver Index: Revenue Per Share Adj. for GDP on 12/31/22 (R1)
B Gold Prices ($/0z) (L1)

1995-1999

Source: Bloomberg; Tavi Costa

2000-2004

2005-2009

2010-2014

2015-2019

2020-2024 2025-2029
© 2023 Crescat Capital LLC

The large and mid-tier
mining companies have
underinvested in
exploration as well as
M&A, so both the
quantity and quality of
their reserves have
deteriorated over the last
decade.
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Gold & Silver Miners: Cash Levels

TTM Aggregate Figures in USD Millions
Highest Cash
Levels in History

The strength of the
balance sheets of mining
companies is an
important factor that
tends to precede healthy
M&A cycles. As shown in
the chart below, the
largest gold and silver
companies have the
H highest cash levels that

we have seen in decades.

o)

o -

Source: Bloomberg ©2022 Crescat Capital LLC
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Gold vs. Miners

M Philadelphia Stock Exchange Gold and Silver Index (R1)
W Gold Spot $/0z (L1)

2000-2004
Source: Bloomberg

2005-2009

2010-2014

2015-2019

2020-2024
©2022 Crescat Capital LLC

Precious metals mining is
one of the most
fundamentally attractive
industry groups in the
market today. Interestingly,
the gold price is almost
back to its 2011 monthly
highs.

If that is the playbook for
the miners, there is 85%
upside from here.
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Silver Production: Mexico & Peru Combined

12-Month Moving Average Production in Kilograms

ook
750,000

700,000
Silver production from

Mexico and Peru, the
world's two largest
producers, is at its
lowest point in 14

years. The combined

Lowest 5

50,000 levelin 14 output is now down
years 25% from its 2016 peak
500,000 levels

o

650,000

600,000

i
o
o
~
Source: Bloomberg; Tavi Costa © 2024 Crescat Capital LLC
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Undergraduate Geoscience Enrollment

GLOBAL TRENDS

Maximum Enroliment: 3,485

06 -

02 -

Undergraduate geoscience enroliment
relative to maximum enrollment

Latest Enroliment Figure: 2,158

31,819

22,741

—— Australia

— United Kingdom

—— United States

03 04 05 06 07 08 09 10 11 12 13 14

Year

62

16 17 18 19 2020

A
’A‘\,
A/A/\“

N\

While demand continues to
increase for the raw
materials produced by these
industries, companies are
having difficulty filling jobs
with qualified management
and technical professionals
to produce them efficiently.
A decade of declining
college enrollment in
geosciences worldwide is
one of the long-term
structural imbalances
affecting the oil and gas and
mining industries.
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TSX Venture Exchange Dollar Trading Volume

50-Day Average Value Traded in CAD Millions

T5X Venture Exchange
Up 80%

Bottom for Metal
Exploration Stocks

2012 2013 2014 2015 2016

Source: Bloomberg, Kevin Smith

TSX Venture Exchange
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Bottom for Metal
Exploration Stocks

2019

2020

When big money flows
into this tiny segment
of the market
comprised of small
and micro market cap
stocks, note how it
tends to correspond
with outsized price
appreciation. We are
confident that there is
an enormous value-
oriented and macro
growth window that is
wide open now.

2021 2022 2023
Crescat Macro Presentation
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Silver

Annual Candles r70

r60
+50

F40

30

24.4217

i It's hard to find a better-

looking chart than this
one.

Time to get aggressive
with gold, silver, and the
miners.

1'70-'74 | '75-'79 | '80-'84 | '85-'89 | '90-'94 | '95-'99 | '00-'04 | '05-'09 | '10-'14 | '15-'19|'20-'24|'25-'29
Source: Bloomberg; Tavi Costa ©2023 Crescat Capital LLC
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Silver in Yen vs. USD Terms

)
\ M ﬁ,' 1
Y

M Silver in Yen Terms (L1)

M Silver in US Dollar Terms (R1)

Re-testing 2011 Highs

2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022 | 2023 | 2024 | 2025 | 2026

Source: Bloomberg; Tavi Costa

© 2024 Crescat Capital LLC

Japan provides a
valuable roadmap for

where silver prices are
likely headed.
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Silver to Money Supply Ratio

Calculation: Silver / M2 Money Supply

N

Precious Metals
Bottom

'70-'74 | '75-'79
Source: Bloomberg

'80-'84 '85-'89 '90-'94  '95-'99 | '00-'04 | '05-'09  '10-'14 '15-'19 '20-'24 '25-'29
©2022 Crescat Capital LLC

When looking at the silver
relative to M2 money
supply, it may have
recently just reached a

historic double-bottom
after re-testing the early
2000s levels, which
preceded a major upward
move in silver prices.
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Miners-to-Gold Ratio

Philadelphia Stock Exchange Gold and Silver Index / Gold

It's remarkable how
mining stocks continue
to be highly resilient
despite the weakness in

gold prices today. The
valuations for these

companies couldn’t be
more distressed, and we
are likely near a major
bottom.

1995-1999 2000-2004 2005-2009 2010-2014 2015-2019 2020-2024
Source: Bloomberg; Tavi Costa ©2024 Crescat Capital LLC
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Gold, Silver & Copper

EGold (L1)
M Copper (R1)
M Silver (R2)

h

When gold enters a
cycle, it lifts all boats
among other metals.
Despite the volatility
inherent in each
commodity, the macro-
opportunity is

remarkably similar.

|
!

"',( A ‘I‘ g i w ‘& ,,"‘h‘

1985-1989 1990-19%4 1995-1999 2000-2004 2005-2009 2010-2014 2015-2019 2020-2024

Source: Bloomberg; Tavi Costa © 2024 Crescat Capital LLC
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Infrastructure Spending Today vs. History

Numbers Adjusted for Today's US Dollars

Inflation

~ Reduction .
Act Today's infrastructure

spending is likely to
dwarf what we
experienced during the
rebuild period post-
WWII by the US and the
rest of the world.

1 B

The Federal-Aid Highway Act Global Post-WW2 Rebuild Infrastructure Investment
of 1956 Spending (1945-1953) and Jobs Act

Source: IMF (WW2 Data), Congress.gov (1956), Tavi Costa © 2024 Crescat Capital LLC
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Construction Surge vs. Resource Producers' Capex Plunge

8.0%

7.0% == Capex for Commodity Producers
US Manufacturing Construction Spending

6.0% Today's predicament
lies in the fact that
despite the recent

upsurge in construction

spending, especially for
manufacturing,
commodity producers
have evidently fallen
short of matching this

trend.

5.0%

4.0%

3.0%

2.0%

Aggregate Annual Capex As a % of GDP
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Commodity Producers With Market Cap Above S1B in the Canadian & US Stock Exchanges
Source: Bloomberg; U.S. Census Bureau; Tavi Costa © 2024 Crescat Capital LLC
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US Manufacturing Relative to GDP (%)

This white line is very
likely headed higher
and should be one of
the main investment

cases for the long-

term commodities bull

market that we have
just entered.

10.8777
+10

1950-1959 | 1960-1969 | 1970-1979 | 1980-1989 = 1990-1999 | 2000-2009 | 2010-2019 | 2020-2029
Source: Bloomberg ©2022 Crescat Capital LLC

Crescat Macro Presentation




US Industrial Production
US Manufacturing

Manufacturing Group Revitalization Era

Stagnant Period

The current situation
presents a unique
opportunity for natural
resource industries to
perform exceptionally

Lfo Ye“fst‘?f, 5 well, particularly at a

Xponentia B ~

Growth .- A time when these
companies remain a
fraction of the overall

global equity market.

1920-1929  1930-1939  1940-1949 | 1950-1959 K 1960-1969  1970-1979 | 1980-1989  1990-1999 | 2000-2009 = 2010-2019 = 2020-2029 A 2030-2039
Source: Bloomberg; Tavi Costa ©2023 Crescat Capital LLC
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Metals & Mining Industry As a % of the S&P 500 Index

2.0%

0.0%

[ I

Q o

A D

(0)} (o))

i i
Source: Bloomberg

©2022 Crescat Capital LLC

The metals and mining

industry as part of the
overall stock market is
almost a rounding error.

We believe this chart will

look completely different by
the end of this decade.

Crescat Macro Presentation




Metals & Mining Industries: Aggregate CAPEX Adjusted by GDP

Universe: MSCI World Metals & Mining Index

This worldwide index of
metals and mining
companies also shows
a nearly 70% decline in
capital spending from
2013 levels.
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Source: Bloomberg; Tavi Costa © 2023 Crescat Capital LLC
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S&P 500 Metals & Mining Index

Adjusted Positive Price/Earnings

The case for owning
mining companies has
never been more
compelling.

While we have seen
general fundamental
improvements across the
industry, today’s
profitable mining
./ companies are also
o trading at their lowest-
Bottom ever P/E ratio, one that is
currently matching their

2000-2004 2005-2009 2010-2014 2015-2019 2020-2024 2008 bottom.
Source: Bloomberg ©2022 Crescat Capital LLC
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Copper-to-S&P 500 Ratio

China
Manufacturing
Revamp

G-7 Economies
Manufacturing
Revamp

1990-1994 1995-1999 2000-2004
Source: Bloomberg; Tavi Costa

2005-2009

2010-2014

2015-2019 2020-2024

© 2024 Crescat Capital LLC

The copper-to-S&P 500
ratio undeniably
stands out as one of
the most intriguing
potential double
bottoms in markets
today.
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Chile Copper Production

Annual Figures in Million Tonnes

Source: Instituto Nacional de Estadistica; Tavi Costa

Same Annual
Production From
18 Years Ago

©2023 Crescat Capital LLC

Chile’s overall copper
production is currently
as low as it was 18
years ago, nearly
down 10% from its
recent peak.
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Natural Resource Industries vs. Global Equity Markets

Public Companies Aggregate Market Cap Worldwide

S117T7

The aggregate market
cap for global equity
markets is 11x larger
than the current size

of natural resource
industries.

0
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=
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If we exclude the
energy sector, it is
close to 37x.

Global Equity Market Natural Resource Natural Resource
Industries Industries (Ex. Energy)

Source: Bloomberg ©2022 Crescat Capital LLC
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The History of Commodity Prices

1913-1934 US PPI Industrial Commodities; 1935-1949 Spot Price 28 Commodities; 4
1950-1969 Spot Price 22 Commodities; Since 1970 S&P GSCI Inflation
4 Cycle
+
G-7 Economies
Manufacturing
China ':'I ' Revamp

Manufacturing Since the 1900s, we have had
il four notable commodity cycles.
Three of them occurred during
, inflationary periods: the 1910s,
- 1940s, and 1970s. The fourth
N cycle took place in the early
i 2000s, coinciding with China's
ool entry into the World Trade
— Organization and its
Ea ’ emergence as the
' manufacturing hub of the
global economy, leading to one
of the most extensive
construction booms in history.
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Source: Incrementum AG Crescat Capital LLC
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Commodity Producers: Capex Cycle Adjusted For GDP

Aggregate Trailing 12-Months of Capex in USD Millions

$500,000

$450,000 It's important to

consider the cross-
$400,000 asset correlations
$350,000 during the
stagflationary crisis of
300,000
»300, 1973-4. Back then,

$250,000 tangible assets and
$200,000 resource businesses
rallied drastically

despite the collapse in
$100,000 stocks and bonds.

$150,000

$50,000
q

O
8 o
o
~N ~N
Commodity Producers With Market Cap Above S1B in the Canadian & US Stock Exchanges
Source: Bloomberg ©2022 Crescat Capital LLC
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CAPEX Cycle: Tech Stocks vs. Commodity Producers

Trailing 12-Months CAPEX in USD Millions
100,000 600,000

=== Tech Stocks

Commodity Producers 500,000

80,000 There has been a

major divergence
between the long-
term capex of
technology
companies versus
commodity
producers.

400,000

'/w/n 300,000

200,000

This disconnection
began in 2015, long
before the Covid
Recession.
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Aggregate CAPEX Commodity Producers in USD Millions

Top 50 Stocks by Market Cap in the US and Canadian Exchange
Source: Bloomberg ©2021 Crescat Capital LLC
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Aggregate CAPEX for Energy Companies Adjusted for GDP

Universe: S&P 500 Energy Sector

Aggregate CAPEX for
energy companies
adjusted for GDP
levels is still below

every other depressed
level in the last 30-

plus years.

Current levels are over
75% lower than the
prior peak.

+0.0005

1991-1994 1995-1999 2000-2004 2005-2009 2010-2014 2015-2019 2020-2024 2025-2029
Source: Bloomberg; Tavi Costa © 2023 Crescat Capital LLC
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Energy Stocks: Free-Cash-Flow Yield

S&P 500 Energy Sector: Aggregate Free-Cash-Flow Yield

If energy prices
strengthen, as we
envision due to
structural shortages and
ongoing demand, these
companies are even
more of a bargain.

1995-1999 2000-2004 2005-2009 2010-2014 2015-2019 2020-2024
Source: Bloomberg; Tavi Costa © 2023 Crescat Capital LLC
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Energy Exploration & Production Stocks: Dividend Yield

S&P 500 Oil and Gas Exploration and Production Index: Aggregate Dividend Yield (%)

1990-1994 1995-1999
Source: Bloomberg; Tavi Costa

2000-2004 2005-2009 2010-2014

2015-2019

2020-2024 20252025
©2023 Crescat Capital LLC

Oil and gas exploration
& production
companies are by far
paying their highest
dividend yield in history
of the data.
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The History of Pullbacks in Oil Prices

Weekly Prices

Historical Low
Capex Among
Producers

Pandemic

Crisis : In the current environment,
we believe there are strong

similarities to the early
Mistorical Low ' 2000s period, particularly

Capex Among . in terms of historically

Producers

depressed capital
spending. Despite the risk
of a demand shock, which
is already largely reflected
in the current prices, in our

view, oil supply remains
incredibly tight with

production still below pre-

pandemic levels.

1999 2000 2001 | 2002 1 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

Source: Bloomberg; Tavi Costa ©2023 Crescat Capital LLC
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WTI Oil Prices

Quarterly Candles

What if oil has another big
move, inflation re-
accelerates, and interest
rates need to stay higher for

longer? Equity markets
would not appreciate this.

)

X

+8.00
'981'997'00'01]'02]'037'04]'05]"'06 ['07['08['09['10'11]"12]'13]"14["15["16 ["17["18["19['20 [ 21 ['22] 23242526 [ 27
Source: Bloomberg; Tavi Costa ©2023 Crescat Capital LLC

Crescat Macro Presentation




Oil and Gas E&Ps-to-Tech Stocks Ratio

S&P 500 Oil & Gas Exploration and Production / S&P 500 Information Technology Sector

. W

1995-1999
Source: Bloomberg

2000-2004

2005-2009

2010-2014

2015-2019

Mo

2020-2024
©2022 Crescat Capital LLC

The energy-to-tech
stock’s ratio is as low

as it was at the peak
of the tech bubble.

Crescat Macro Presentation




7/
Zs
CRESCAT CAPITAL’

THE VALUE OF GLOBAL MACRO INVESTING

BRAZIL LIFTOFF




Market Cap to GDP by Country

We would much rather
own growing businesses
at low single-digit P/E

More

% a1 Undervalued multiples than hyped-up
— US mega-cap technology
55% 54% 529

stocks, such as the
4% 42% Magnificent 7, which at the

37%
' 34% 329 329% 32%

48%

29% 27% 26% mean are trading at an
| 6% exuberant 48 times annual
trailing profits with
questionable potential to
sustain their past growth
rates.

O
S

France
Malaysia
Austraha

Singapore

Greece

Argentina = 2

South Africa
Indonesia

China & HK

South Korea
New Zealand

Source: Bloomberg; Tavi Costa © 2024 Crescat Capital LLC
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Price-to-Book: US vs. Rest of the World

-y M S&P 500 INDEX
4

B MSCI ACWI Excluding United States Index

Tech )
Bubble [

This chart vividly
shows the pronounced
overvaluation of US
equities versus the
rest of the world.

1990-1994 1995-1999 2000-2004 2005-2009 2010-2014 2015-2019 2020-2024
Source: Bloomberg; Tavi Costa © 2024 Crescat Capital LLC
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Latin American Stocks vs. S&P 500 Index

Calculation: MSCI EM Latin American Index / S&P 500 Index

Bl

'96 '97 '98 '99 '00 '01 '02 '03 '04 '05 '06 '07 '08 '09 '10
Source: Bloomberg; Tavi Costa
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© 2023 Crescat Capital LLC

The recent
advancements in artificial
intelligence could
paradoxically have highly
positive implications for
emerging markets that
have long grappled with a
low-quality labor force.
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Brazilian-to-US Equities Ratio

Total Return: Ibovespa Index / S&P 500 Index

Brazilian equities are
also historically
undervalued relative
to US stocks.

\/

1995-1999 2000-2004 2005-2009 2010-2014 2015-2019 2020-2024
Source: Bloomberg; Tavi Costa © 2023 Crescat Capital LLC
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Brazilian Equities vs. Commodity Producers

W MSCI Brazil Equal Weighted Price Return USD Index - Last Price (R1)
B MSCI World Commodity Producers Net Total Return USD Index - Last Price (L1)
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historically cheap even
/ g relative to global
A | commodity producers.
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Brazilian Equities-to-Commodity Producers Ratio

The last time we saw such
undervalued prices was in
the early 2000s, when
Brazilian stocks entered a
bull market.
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Source: Bloomberg; Tavi Costa © 2023 Crescat Capital LLC
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Top 4 Brazilian Banks: Median Price to Book
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Beginning of Bull
Market for
Brazilian Equities

Source: Bloomberg; Tavi Costa

Bottom for
Brazilian Stocks

©2023 Crescat Capital LLC

Brazilian banks are
currently trading at one of
lowest price-to-book levels

in history.

Prior times when this
industry was trading at
such cheap multiples also
marked great buying
opportunities.
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G e rd a u SA Historically Undervalued:

4x P/E Ratio
SGGB 24% Free-Cash Flow Yield
30% Dividend Payout

Brazilian equities are
insanely cheap.
Here is one of the
largest steel producers

now on the brink of a
major breakout.

Enterprise Value-to-Sales Ratio The stock is Currently
trading at less than 4x

earnings with a 24% FCF

yield.

e Not to mention, its

dividend policy is at a

+0.5000 30% payout.

+1.5000

2000-2004 2005-2009 2010-2014 2015-2019 2020-2024 2025-2029
Source: Bloomberg; Tavi Costa ©2023 Crescat Capital LLC
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Brazilian Equities: Top 15 Largest Stocks

Ibovespa in USD Terms

Rarely in history have
Brazilian stocks been as
cheap as they are today.

Median P/E Ratio
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Brazilian vs. US Stocks Since the GFC

Normalized As Of 03/02/2009
M Ibovespa Index in USD 146.77
S&P 500 Index 669.55

Note how Brazilian
equities have
massively
underperformed US

stocks since the
Global Financial
Crisis.

2009 | 2010 | 2011 | 2012 | 2013 @ 2014 | 2015 | 2016 | 2017 @ 2018 @ 2019 | 2020 | 2021 @ 2022
Source: Bloomberg ©2022 Crescat Capital LLC
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Brazilian vs. US Stocks:
From the Tech Bust to the Peak of the Housing Bubble

Normalized As Of 10/01/2002 1855.92

M Ibovespa Index in USD 1855.92
S&P 500 Index 183.41

Note how Brazilian
equities have
massively
underperformed US
stocks since the Global
Financial Crisis.

2003 2007 2008

Source: Bloomberg ©2022 Crescat Capital LLC
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Brazilian Real vs. Chinese Yuan

+4.00000

3.00000 While we rather be long
the Brazilian equities
that offer even further

asymmetry, the
simplistic part of the

[2.00000 thesis is to be buyers

of natural resource-rich
economies and sellers
of net importers of
commodities.

+1.00000

2010 | 2011 | 2012 § 2013 | 2014 | 2015 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022 | 2023 | 2024
Source: Bloomberg ©2022 Crescat Capital LLC
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Health Care Sector vs. S&P 500 Index

Calculation: S&P 500 Health Care Index / S&P 500 Index
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Source: Bloomberg; Tavi Costa
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The healthcare sector is
one area of the market
outside of natural resource
industries where we have
become highly

constructive on the long
side given the recent price
dislocation and valuation

proposition, particularly
biotechnology businesses.
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