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investment. Before trading futures, please read the CETC Risk Disclosure. For a copy visit
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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
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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
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Any stock, options or futures symbols displayed are for illustrative purposes only and are not intended to
portray recommendations.
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ASTRA VENTURES

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 SIJBJECT TO INVESTMENT LOSS:
" : S SEE ADDITIONAL DISCLOSURES ON THE NEXT PAGE. '



DISCLOSURES

e 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.

e 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.

e 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.

e Aninvestment 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.

e 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.

e 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.

e 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.
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MANAGEMENT TEAM

Ed Lalanne - Chief Investment Officer

Experience

e Tse Capital Management (NYC) - Investment Analyst for a $1 billion+
global macro hedge fund

e Bloomberg (NYC)
Macro Risk Advisers (NYC)

e | ehman Brothers (NYC)

Education

e MBA - Kellogg School of Management at Northwestern
University (2008)

e BA - Dartmouth College (1999)

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

Stephen Buehler - Founder, Chief Operating/Compliance Officer

Experience

e Blackstone (NYC) - Managing Director & Chief Operating Officer of a
$9.5 billion business within the hedge fund division

e Merrill Lynch (NYC)

o KPMG (Memphis)

e Arthur Andersen (Memphis)

Education

o MBA - Kellogg School of Management at Northwestern
University (2008)

o BA/BBA - Mississippi State University (2000)

Interesting Facts
3y @stephen_buehler e SCUBA on Great Barrier Reef & ran with bulls in Pamplona, Spain
B e Named one of the "Top 100 Graduates in First 100 Years of MSU's
College of Business"
e Married to Jennifer Stieber Buehler
e Has 1 daughter (Bethany Maria Buehler)

* See the Form ADV of Astra Ventures Investment Partners LLC (“Astra Ventures”) for important disclosure information.
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TO HAVE A VIEWPOINT ON INFLATION, YOU
MUST FIRST UNDERSTAND THE
COMPONENT PARTS

Below is the breakdown of the U.S. CPI basket that determines the headline inflation
rate, with the weight of each category

cotogory Jwegn |

Rent 32.6%
Energy 7.3%

Food 13.4%
Goods other than energy and food 21.7%
Services other than rent and energy 25.0%
Total 100%

e Prices within each category change from period to period. The weighted change
of all categories is what determines the overall change Headline CPI

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

* See the Form ADV of Astra Ventures Investment Partners LLC (“Astra Ventures”) for important disclosure information.
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AS AN EXAMPLE, WE CAN DIG INTO ENERGY
AS A CATEGORY

The Energy category includes gasoline (a good), electricity (a service), and a couple
other items.

Jan 2021 Contrlbutlon to 7.5%

Energy 6.3% X 27.0% 1.7%

e The U.S. Bureau of Labor Statistics estimates the price of all items in the energy
category increased an average 27.0% between Jan. 2021 and Jan. 2022

e Multiplying energy's 2021 weight of 6.3% by its 27.0% Y/Y increase tells you how
much the category contributed to CPI's overall 7.5% Y/Y increase

® 6.3% weight * 27.0% increase = 1.7% contribution to CPI's overall 7.5% increase

(1) Inflation categories and weights and changes period to period from US Bureau of Labor Statistics https://www.bls.gov/cpi/

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

Calculating category contributions shows which goods and services are driving CPI's
/7.5% year-over-year increase

Jan 2021 Contribution to 7.5%
Category Y/Y change increase

Rent 32.9% 4.4% 1.4%
Energy 6.3% X 27.0% . 1.7%
Food 14.1% X 7.0% i 1.0%
S:g?g:;her than energy 202% X 11.7% = 2.4%
Services other than rent 26.5% X 3.8% | 1.0%
and energy

Total 100% 7.5%

e Almost half of today's 7.5% headline CPI increase is due to fast rising prices in
two categories, Energy and Autos (which is part of Goods other than Energy and
Food), that make up just 13.4% of the basket's total weight

o New and used vehicles and auto parts: 7.1% weight * 23.4% increase = 1.7%
o 1.7% energy contribution + 1.7% cars contribution = 3.4%, or 45% of CPI's
overall 7.5% increase
e Asyou can see in the above table, Rent is the largest Category by Weight. But it

was the 2nd lowest Year over Year (Y/Y) change.

e Because of the nearly 1/3 weighting of Rent, the future Y/Y changes will be critical
to monitor

(1) Inflation categories and weights and changes period to period from US Bureau of Labor Statistics https://www.bls.gov/cpi/

* See the Form ADV of Astra Ventures Investment Partners LLC (“Astra Ventures”) for important disclosure information.
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FUTURE CPI TRENDS WILL BE HEAVILY
INFLUENCED BY RENTS

We can estimate what CPI inflation will look like in a year from now by considering
various scenarios

S Jan. 2022
gory weight
Rent 32.6%
Energy 7.3%
Food 13.4%
Goods other than energy 21.7%

and food

Services other than rent 25.0%
and energy

Total 100%

Y/Y hypothetical Contribution to Y/Y
change CPI inJan. 2023
10% 1 3.3%
X —
0% 0%
X —
0% 0%
X —~
0% 0%
X -
0% 0%
3.3%

e As we outlined in our last webinar, the rent prices we see today are captured in
CPl over time, and are only reflected in full as much as a year later

Zillow U.S. National Rent Index (Y/Y)

18%
16%
14%
12%
10%
8%
6%
4%
2%
0%

Source: Bloomberg

(1) Inflation categories and weights and changes period to period from US Bureau of Labor Statistics https://www.bls.gov/cpi/

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

What are some of the most significant signals we are focused on?

S&P/Case-Shiller U.S. National Home Price Index (Y/Y)
22%

18%

US Existing Home Sales Inventory (Thousands)
2,300

2,000
1,700
1,400

1,100

Source: Bloomberg

800
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(1) Inflation categories and weights and changes period to period from US Bureau of Labor Statistics https://www.bls.gov/cpi/

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

What are some of the most significant signals we are focused on?

Bankrate.com U.S. Home Mortgage 30-year Fixed National Avg
6.5%
5.5%
4.5%
3.5%

Source: Bloomberg
2.5%

2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022
Rental Vacancy Rates U.S. Houses And Apartments

11.0%
9.0%

7.0%

5 0% Source: Bloomberg

2002 2004 2006 2008 2010 2012 2014 2016 2018 2020

(1) Inflation categories and weights and changes period to period from US Bureau of Labor Statistics https://www.bls.gov/cpi/

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

What are some of the most significant signals we are focused on?

US Average Hourly Earnings All PrivateEmployees (Y/Y)
8.5%

6.5%

4.5%

2.5%

Source: Bloomberg

0.5%
2007 2009 2011 2013 2015 2017 2019 2021

US Quits Rate

3.0%
2.5%
2.0%
1.5%
Source: Bloomberg

1.0%
2002 2004 2006 2008 2010 2012 2014 2016 2018 2020

(1) Inflation categories and weights and changes period to period from US Bureau of Labor Statistics https://www.bls.gov/cpi/

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

What are some of the most significant signals we are focused on?

U.S. Job Openings Openings (Thousands)

10,000
8,000
6,000

4,000

Source: Bloomberg

2,000
2002 2004 2006 2008 2010 2012 2014 2016 2018 2020

U.S. Unemployment Rate

15.0%

13.0%

11.0%

9.0%

7.0%

5.0%

3.0% Source: Bloomberg
. (4]
2002 2004 2006 2008 2010 2012 2014 2016 2018 2020

(1) Inflation categories and weights and changes period to period from US Bureau of Labor Statistics https://www.bls.gov/cpi/

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

What are some of the most significant signals we are focused on?

U.S. Employment Population Ratio 25 to 54 Years
82%

80% /,
78%
76%
74%

72%

70%
Source: Bloomberg

68%
2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022

(1) Inflation categories and weights and changes period to period from US Bureau of Labor Statistics https://www.bls.gov/cpi/

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



SUMMARY TAKEAWAYS

Each of the noted data points highlighted indicate that there are continued
upward pressures on Rents

These trends are reflected in Rents (as part of CPI) on a delayed basis

Therefore, the impact of Rents on CPI is still to come

And given Rents currently represent nearly 33% weighting in Headline CPI,
future trends in Rents are critically important

We believe that markets are underappreciating this dynamic

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

*See the Form ADV of Astra Ventures Investment Partners LLC ("Astra Ventures”) for important disclosure information.
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CONTACT DETAILS FOR ADDITIONAL
INFORMATION

Email buehler@astravc.com
Phone 901-230-5576
Website astravc.com

THANKYOU

3y’ @edlalanne % @stephen_buehler
Ed Lalanne Stephen Buehler
Chief Investment Officer Founder/C00/CCO

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





