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Options involve risk and are not suitable for all investors. For information on the uses and risks of 
options, you can obtain a copy of the Options Clearing Corporation risk disclosure document titled 
Characteristics and Risks of Standardized Options by calling (312) 542-6901.

Futures are not suitable for all investors. The amount you may lose may be greater than your initial 
investment. Before trading futures, please read the CFTC Risk Disclosure. For a copy visit 
interactivebrokers.com. 

Security futures involve a high degree of risk and are not suitable for all investors. The amount you may 
lose may be greater than your initial investment. Before trading security futures, please read the Security 
Futures Risk Disclosure Statement. For a copy visit Interactivebrokers.com. 

There is a substantial risk of loss in foreign exchange trading. The settlement date of foreign exchange 
trades can vary due to time zone differences and bank holidays. When trading across foreign exchange 
markets, this may necessitate borrowing funds to settle foreign exchange trades. The interest rate on 
borrowed funds must be considered when computing the cost of trades across multiple markets.

The Order types available through Interactive Brokers LLC’s Trader Workstation are designed to help you 
limit your loss and/or lock in a profit. Market conditions and other factors may affect execution.  In 
general, orders guarantee a fill or guarantee a price, but not both. In extreme market conditions, an order 
may either be executed at a different price than anticipated or may not be filled in the marketplace.

There is a substantial risk of loss in trading futures and options. Past performance is not indicative of 
future results. 

Any stock, options or futures symbols displayed are for illustrative purposes only and are not intended to 
portray recommendations.

•IRS Circular 230 Notice: These statements are provided for information purposes only, are not 
intended to constitute tax advice which may be relied upon to avoid penalties under any federal, 
state, local or other tax statutes or regulations, and do not resolve any tax issues in your favor.

•Interactive Brokers LLC is a member of NYSE FINRA SIPC
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http://www.optionsclearing.com/about/publications/character-risks.jsp
https://www.interactivebrokers.com/Universal/servlet/Registration.formSampleView?file=registration_1/cftc_risk_disclosure.html
https://www.nfa.futures.org/members/member-resources/files/security-futures-disclosure.pdf
http://www.nyse.com/
http://www.finra.org/
http://www.sipc.org/


IMPORTANT DISCLOSURES
THIS PRESENTATION AND ALL OF THE INFORMATION PRESENTED HEREIN ARE STRICTLY CONFIDENTIAL AND
MAY NOT BE DISTRIBUTED TO ANY PERSON OR ENTITY.  INVESTMENTS ARE SUBJECT TO INVESTMENT LOSS.

SEE ADDITIONAL DISCLOSURES ON THE NEXT PAGE.



This presentation does not constitute an offer to sell or the solicitation of any offer to buy any financial
instruments.  The investment themes summarized in this presentation are not intended to be complete and
material aspects of the terms and guidelines may change over time.

While the information prepared in this presentation is believed to be accurate, neither Astra Ventures Investment
Partners LLC ("Astra") nor any of its affiliates or representatives (i) makes any express or implied warranty as to
the completeness or accuracy of this presentation, (ii) shall be liable for errors appearing in this presentation or
(iii) has any duty to update this presentation or any of the information contained herein. There is no guarantee
that any investment objectives will be achieved.  

Certain information contained herein constitutes "forward-looking statements," which can be identified by the
use of terms such as "may", "will", "should", "expect", "anticipate", "project", "estimate", "intend", "continue,"
"target" or "believe" (or the negatives thereof) or other variations thereon or comparable terminology. Due to
various risks and uncertainties, actual events or results or actual performance may differ materially from those
reflected or contemplated in such forward-looking statements. As a result, investors should not rely on such
forward-looking statements in making their investment decisions. No representation or warranty is made as to
future performance or such forward-looking statements. 

The information herein is not intended to provide, and should not be relied upon for, accounting, legal or tax
advice or investment recommendations. A recipient of this presentation should consult his or her tax, legal,
accounting or other advisors about the matters discussed herein. 

An investment in the strategies discussed herein is speculative and involves a high degree of risk including the
risk that an investor may lose some or all of its investment. Leverage will be employed in the strategies discussed
herein, which can make investment performance volatile. An investor should not make an investment unless it is
prepared to lose all or a substantial portion of its investment. 

PAST PERFORMANCE IS NOT INDICATIVE OF FUTURE RESULTS, and there can be no assurance that any returns
will be achieved. There can be no assurance that the proposed strategy will be implemented on the terms
described herein or at all. FUTURES TRADING IS SPECULATIVE, INVOLVES SUBSTANTIAL RISK AND IS NOT
SUITABLE FOR ALL INVESTORS. PROCEED IF YOU ARE A QUALIFIED INVESTOR, AS DEFINED IN CFTC REGULATION
4.7.

INFORMATION IN THIS PRESENTATION IS INTENDED FOR USE ONLY BY QUALIFIED ELIGIBLE CLIENTS AS DEFINED
IN CFTC REGULATION 4.7. THE INFORMATION PRESENTED IS NOT A SOLICITATION FOR INVESTMENT. SUCH
INVESTMENT IS ONLY OFFERED ON THE BASIS OF INFORMATION AND REPRESENTATIONS MADE IN THE
APPROPRIATE OFFERING DOCUMENTATION.

PURSUANT TO AN EXEMPTION FROM THE COMMODITY FUTURES TRADING COMMISSION IN CONNECTION WITH
ACCOUNTS OF QUALIFIED ELIGIBLE CLIENTS, THE INFORMATION PRESENTED IS NOT REQUIRED TO BE, AND HAS
NOT BEEN, FILED WITH THE COMMISSION. THE COMMODITY FUTURES TRADING COMMISSION DOES NOT PASS
UPON THE MERITS OF PARTICIPATING IN A TRADING PROGRAM OR UPON THE ADEQUACY OR ACCURACY OF
COMMODITY TRADING ADVISOR DISCLOSURE. CONSEQUENTLY, THE COMMODITY FUTURES TRADING
COMMISSION HAS NOT REVIEWED OR APPROVED THIS TRADING PROGRAM OR OF ANY OF THE INFORMATION
PRESENTED.

DISCLOSURES



MANAGEMENT TEAM

* See the Form ADV of Astra Ventures Investment Partners LLC (“Astra Ventures”) for important disclosure information.

Ed Lalanne - Chief Investment Officer

Tse Capital Management (NYC) – Investment Analyst for a $1 billion+
global macro hedge fund
Bloomberg (NYC)
Macro Risk Advisers (NYC)
Lehman Brothers (NYC)

MBA – Kellogg School of Management at Northwestern 

BA – Dartmouth College (1999)

Avid sailor: competed on a top-10 nationally ranked team in college 
Sailed across the South Pacific for six months 
Married to Natasha Lalanne
Has 1 daughter (Julie Mae Lalanne)

Experience

Education

       University (2008)

Interesting Facts

Stephen Buehler - Founder, Chief Operating/Compliance Officer

Blackstone (NYC) – Managing Director & Chief Operating Officer of a
$9.5 billion business within the hedge fund division
Merrill Lynch (NYC)
KPMG (Memphis)
Arthur Andersen (Memphis)

MBA – Kellogg School of Management at Northwestern 

BA/BBA – Mississippi State University (2000)

SCUBA on Great Barrier Reef & ran with bulls in Pamplona, Spain
Named one of the "Top 100 Graduates in First 100 Years of MSU's
College of Business"
Married to Jennifer Stieber Buehler
Has 1 daughter (Bethany Maria Buehler)

Experience

Education

       University (2008)

Interesting Facts
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INFLATION IS NOT TRANSITORY

* See the Form ADV of Astra Ventures Investment Partners LLC (“Astra Ventures”) for important disclosure information.

Currently, economic strength is fueling high demand for inputs, which creates
inflationary pressure

In addition, global supply chain disruptions have limited the supply of inputs,
which also creates inflationary pressure

THE RESULT: 

It’s not just food and energy, or supply side constraints affecting semiconductor
chips

Prices & costs are increasing across clothing, cars, and hardware

       CPI is running at 7.0%, the highest rate since 1982, and could climb further (1)

(1) Inflation rate from US Bureau of Labor Statistics https://www.bls.gov/cpi/



...AND RENTS ARE NOT EVEN FULLY
REFLECTED IN CPI

* See the Form ADV of Astra Ventures Investment Partners LLC (“Astra Ventures”) for important disclosure information.

Persistent increases in rents could become evident in housing costs over the
course of 2022 

Increases in rent prices are captured in CPI on a lagged basis and are only fully
reflected in CPI as much as a year later

Home prices could also continue to rise, further contributing to higher CPI

(1) Sources: Bloomberg: US INSIGHT: Stealth Thread to Fed Target - Modeling Rent Surge



QE Taper & Rate
Increases on the
Horizon

THE FEDERAL RESERVE PIVOTED

Market Reaction
Unknown

* See the Form ADV of Astra Ventures Investment Partners LLC (“Astra Ventures”) for important disclosure information.

At its December meeting, the Fed doubled the
pace of its tapering and could end QE bond
purchases by mid-March 2022

At the January meeting, Fed Chair Powell said he
expects the first interest rate increase at the next
meeting in March

Additionally, Powell suggested the Fed’s balance
sheet may begin to shrink as early as May

However, the Fed can only impact the demand-
related contribution to inflation; they cannot relieve
the global supply chain constraints 

Quantitative tightening would be a monumental
shift in liquidity conditions and is not yet a focus in
the news

Key will be how the inflation picture develops in the
first few months of 2022

Notes;  "Fed" refers to the US Federal Reserve.  "QE" refers to Quantitative Easing. 



Strategy 1: Tilt equity portfolio 

COMMON STRATEGIES TO PROTECT
AGAINST INFLATION

* See the Form ADV of Astra Ventures Investment Partners LLC (“Astra Ventures”) for important disclosure information.

Historically, certain sectors have been more resilient in the early stages
of higher inflation (energy, commodities/gold, financials/banking)

However, at some point with either higher inflation and/or tighter Fed
policy, the economy could slow down and the broader stock market
could sell off  

Absolute market declines of more than 10% are typically large enough
to drag down all sectors, even outperforming ones

If rates rise, non-yielding assets like gold can become less attractive

Strategy 2: TIPS, short-term bonds, floaters 

TIPS are designed to protect against a rise in rates driven by inflation.
Short term bonds have a lower duration and, thus, lesser impact of a
rise in rates. And floating rate instruments can reset as rates rise.

However, the tax treatment of TIPS is unfavorable, requiring capital
gains recognition each year the investment is held 

Short-term bonds have lower coupons that will not offset high inflation 

And floating bonds may not reset rates timely enough to offset
inflation - and they often have credit risk correlated to the equity cycle

Notes;  Past performance is not a reliable indicator of current or future results.



IS THERE A MORE EFFECTIVE STRATEGY?

*Any trading symbols, entities or investment products displayed are for illustrative purposes only and are not intended to portray recommendations. Past
performance is not necessarily indicative of future results. 
*Profit/Loss projections are estimates based on specific positions that are subject to change. No reliance should be placed on any estimates as actual results
could vary from estimates. 
*See the Form ADV of Astra Ventures Investment Partners LLC (“Astra Ventures”) for important disclosure information.

Strategy 3: Short sell bonds, short sell FX

Strategies that are not constrained to long-only positioning allow for
additional flexibility 

Interactive Brokers offers a platform with broad access to futures, FX
and securities markets

A hypothetical approach could include the following positions

Position 1: Short U.S. 10Y bond futures

Position 2: Short Eurodollar futures targeting Fed policy in December 2023 

Position 3: Short the euro and the yen vs the dollar



SUMMARY COMPARISON OF VARIOUS
STRATEGIES

*See the Form ADV of Astra Ventures Investment Partners LLC (“Astra Ventures”) for important disclosure information.

Strategy 1:

Tilt equity
portfolio 

Strategy 2: 

TIPS, short-
term bonds,
floaters 

Strategy 3: 

Short sell
bonds, short
sell FX

Helps in early phase? 

Helps in later phases?

Resilient to equity
declines?

Avoids annual taxable
event?

Avoids credit risk? 

ALL STRATEGIES HAVE INVESTMENT RISK - INVESTORS SHOULD
DETERMINE WHAT APPROACH BEST FITS THEIR UNIQUE OBJECTIVES

Has investment risk? 



CONTACT DETAILS FOR ADDITIONAL
INFORMATION

* See the Form ADV of Astra Ventures Investment Partners LLC (“Astra Ventures”) for important disclosure information.

Stephen Buehler

Founder/COO/CCO

Email                                      buehler@astravc.com

Phone                                    901-230-5576

Website                                 astravc.com

Ed Lalanne 

Chief Investment Officer

@edlalanne @stephen_buehler

THANK YOU 




