() DEUTHERIUM

Deuterium
Global Dynamic
Allocation

31 December 2020




DEUTERIUM

GLOBAL DYNAMIC ALLOCATION FUND

Table of Contents

DGDA Investment and Economic projections
for the post-Coronavirus recovery

Global Asset Allocation Outlook for Q1 2021 3
Market Projections S
Global Investment Conclusions 9

REGIONAL INVESTMENT CONCLUSIONS

USA 10
China 13
Japan 16
Eurozone 19
UK 22
Developing Markets, Far East ex Japan, Commodities 25

All data in this report are sourced from Deuterium Global Asset Allocation proprietary models.

Deuterium Global Asset Allocation Investment Strategy for Q1 2021
31 December 2020



Deuterium Global Dynamic
Allocation Outlook for Q1 2021

The outlook for risk assets will remain positive to start the new year, with equity valuations benefitting
from a further recovery in global output. Later in Q1 2021, the cyclical rebound and jumps in producer
prices nonetheless will put sudden upward pressure on inflation rates and on long term bond yields,
with the rise in interest rates bringing pronounced equity market volatility towards quarter end. This is
a significant shift away from the global environment of the past several quarters, where share valuations
found support in recovering earnings growth while global central banks provided extraordinary liquidity,
dropped interest rates, and collapsed credit spreads in a low inflation world. Over the coming quarter,
real economy expansion will be the key support for risk-asset valuations even as consumer, producer, and
commodity inflation rates rise towards their long-term trends, making uncertain the extent of further
central bank interventions.

With broader investor recognition of the global cycle recovery during the first part of Q1 2021, equity
market valuations likely will benefit, even if the improvements in the outlook for risk-assets will no longer
be as dramatic as over the past few months, with the exception of better financial conditions showing for
continental Europe and the UK, whose markets lagged significantly last year. Late in Q1 2021, nominal
GDP growth will accelerate as activity and prices pick up in response to last year’s massive central bank
injections, lifting long term interest rates in line with the cyclical upswing.

By mid-Q1 2021 investors may do well to rein in high allocations to risk assets, given that price/equity
and equity earnings yield to bond yield ratios likely will move lower, more in line with historical
precedent, when higher interest rates bring headwinds and volatility to equity market valuations.

Deuterium projections show that global output growth will recover

and inflation will accelerate in Q1 2021.
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World Consumption Acceleration (plain line) & DGDA projections (bars) 6 months ahead
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Deuterium Global Dynamic
Allocation Outlook for Q1 2021

Vaccine development timelines for Typhoid: 100 years, Measles: 10 years, Covid-19: ten months

> 10 billion doses of Covid-19 vaccine have been pre-ordered for 2021

> Doses bought in billions: EU 1.6, India 1.5, USA 1.0, Covax 0.7, UK 0.4, Canada 0.4, Indonesia 0.3,
Japan 0.3, Brazil 0.2, Mexico 0.2

AS OF 30 DECEMBER 2020

More Than 5.1 Million Shots
Given: Covid-19 Vaccine Tracker

The U.S.has administered 2.32 million doses—the most of any country sofar

Updated: 30 December 2020, 14:30 GMT
Y in =

Tracking Covid-19  Vaccine Tracker + Vaccine Contractsa Global Casesa US. Casesa U.S. Hospitalizations a U.S. Regions

The biggest vaccination campaign in history has begun. More than
5.1 million doses in 22 countries have been administered, according to
data collected by Bloomberg. Delivering billions more will be one of the

greatest logistical challenges ever undertaken.

Vaccinations in the U.S. began Dec. 14 with health-care workers, and so far
2.32 million doses have been administered, according to a state-by-state
tally by Bloomberg.

Source: Bloomberg

> Testing has reached more than 50% of USA and UK populations, and 40% of major European
populations

> Work from home has become much more a global norm for those business that can support it.
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Global Economic Acceleration
in Q1 2021

DGDA projections for production, orders, and exports show strong accelerations across

all regions in Q1 2021

GLOBAL SHORT TERM PRODUCTION MONITORS (+/-1) £ —2est 5— wornt
Production Monitor Exports
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FEurope e °* o 6 0.07
Japan o o o 0 0.27
UK o . e 6 0.15
Canada e o e 6 0.30
France e o o 6 0.1
Switzerland o e e 0 0.8
Germany e e e 6 0.20
Australia e o e 6 0.12
Netherland o o o 6 0.15
Spain o o e 6 0.25
Sweden e e e 6 0.11
Italy o ° o 6 0.06
China e o o 6 0.28
South_Korea o o o 6 0.31
Taiwan o o e 6 0.25
Hong_Kong o o o e 0.16
Singapore (] e e 6 0.28
Indonesia e _° e 6 0.23
Thailand e e o 6 0.12
India o o ° 0 0.21
Brazil o o o 6 0.27
Russia e e e 6 0.05
Mexico o o o 6 034
South_Africa ° [ o 0 -0.23

Source: Deuterium

> TFiscal measures in the major economies supported the incomes of those faced with labour market
shocks, while monetary interventions provided depth and liquidity to the debt markets

> Rising US bond, housing, and equity markets will support domestic consumption and production
as well as Far East output, while European and developing market GDP contractions were so
severe that their rebounds will be strong
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Equity Markets and Bond Markets
are overvalued

Recession effects have brought equity fundamentals much lower than historically associated with

current high valuations

Equity Market Vs Historical Valuation Index

Price Index

Historical Valuation Index

31/01/15

Country

World 2659 2092 Taiwan 14331 11462
Majors 2118 1522 Hong Kong 26387 23704
United States 3703 3043 Singapore 2842 1860
EMU 3543 2213 Indonesia 6009 4718
Japan 26657 18116 Malaysia 1641 1879
United Kingdom 6502 4826 Thailand 1486 1200
Canada 17624 16604 Philippines 7204 6035
France 5522 4208 Emerging 1254 1060
Switzerland 10412 11702 India 46074 36351 -22.2%
Germany 13587 9794 Brazil 17807 110698
Australia 6665 4345 Russia 3246 2200
Netherlands 626 657 Mexico 43372 37231
Spain 8112 6150 Turkey 1426 1193
Sweden 1868 5877 Resource 312 211
Italy 22130 22511 South Africa 59176 55906
Asia Ex Japan T4 501 Colombia 520 547
China 104 65 Chile 4133 4000
South Korea 2807 1724 Argentina 51619 59152
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Source: Deuterium
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Equity markets in all regions show significant valuation extremes as markets have risen on anticipations
of earnings rebounds, while trailing fundamental measures are barely two quarters on from their most
severe contraction in a decade. Such overvaluations on trailing price/earnings metrics are typical in the
initial recovery quarters following a steep recession, and current equity valuations also benefit from
record low worldwide interest rates and tight credit spreads

The start of the new quarter will show good fundamental support for equities, with a neutral outlook for
bonds in the USA and Asia, where activity and prices have stabilised more quickly than in Europe or in
most developing economies. The difficulties for bonds will appear late in Q1 2021 as consumer prices,
goods prices, and commodities prices all begin accelerating across the major regions

A significant rotation in sector performances likely will become evident as the quarter progresses, with
pro-cyclical sectors such as industrials, technology, financials, and real estate providing better returns
than counter-cycle sectors such as utilities, telecommunications, consumer staples, and healthcare that
do poorly in relative terms when faced with rising interest rates

DEUTERIUM GLOBAL ASSET ALLOCATION 31 December 2020

OUTLOOK FOR Q1 2021

The shift up in the global cycle will give further support for corporate earnings expectations, and along
with fiscal and monetary policies designed to support incomes and output, will continue to benefit risk
asset valuations throughout the first part of Q1 2021. Later in the quarter, inflation accelerations will
put upward pressure on long term bond yields, and introduce higher market volatility.

The sudden shift in late Q1 2021 away from the well contained inflation pressures that have provided an
attractive environment for fixed-income assets, likely will be negative for long duration sovereign bond
performance, and doubtless will be problematic for central banks who so far are fully committed to
‘whatever it takes’ monetary interventions.

The US Federal Reserve, for instance, generated 50% annual growth in US narrow money supply during
2020. Investors may do well to moderate their allocations to risk assets midway through Qi1 2021, at the
point where very high equity market valuations will have to adjust to upward pressures on long term
interest rates, as the generalised expansions in consumer and industrial activity suddenly extends to
higher consumer and producer price inflation.

Deuterium Global Asset Allocation projections show world production reaccelerating in Q4 2020
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World Production Acceleration (plain line) & DGDA projections (bars) 6 months ahead
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DGDA Market Projections
for Q12021

DGDA projections ! Market moves projected
o At 31 December 2020 S i )
for Q4 2020 for end Q1 2021

osa_____________ ||

3 Month yields 0.06%

10 Year yields 0.91% =

US Dollar Index 89.9

S&P 500 Index 3750 +
K N R

3 Month yields 2.76% =

Chinese Yuan 0.153 +

MSCI China 109 ==
T

3 Month yields -01%

10 Year yields 0.02%

Japanese Yen 0.0097

Topix Share Index 1805 +

i I

3 Month yields -0.76%

10 Year yields -0.57%

Euro 1.22

Euro Stoxx 50 Share Index 3553 +

3 Month yields -.06%

10 Year yields 0.2%

British Pound 1.37 --

FTSE 100 Share Index 04061 +

General 78 R

0il & Energy 20 R

Gold & Precious Metals 233 +

Source: Deuterium, Bloomberg
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DGD A Global 31 December 2020
Investment Conclusions

1 The global business cycle will show strong signs of recovery for Q1 2021 while major central bank
® gsupport continues. Equity valuations likely will benefit from the rapid rebound in global output
following unprecedented monetary and fiscal stimulus, until mid-quarter when sovereign bond markets,
given higher inflation, will face poorer prospects. This suggests that even as economic growth expands in
Q1 2021, the positive effects for risk assets will fade by quarter end when long bond yields rise.

Major Equities Positive then Neutral +

Developing Equities Positive then Neutral +
0Oil, Industrial Commodities Positive ++
Major Bonds Neutral then Negative -
Developing Bonds Neutral then Negative -
US Dollar Neutral

Japanese Yen Neutral --
Euro Neutral

British Pound Negative -

The US Federal Reserve still is providing extraordinary liquidity to US banks, through the CCFF
® {0 the commercial paper market, the MMLF to the money markets, the PDCF to primary dealers,

and liquidity lines to an additional nine overseas central banks, even if QE purchases have slowed. The
ECB and BoE look to be counting evenly on fiscal and monetary policy interventions to support domestic
activity and prices, while the PBoC appears slowing its support for domestic credit growth.

China
EMU
Japan

UK

Expansion
Extraordinary Expansion
Extraordinary Expansion

Extraordinary Expansion

3 In Q1 2021 the US and Asian economies will continue to show the beneficial effects on aggregate
® demand and output of a cyclical rebound, and likely will report evidence of sustained consumer and

activity expansions. Monetary and fiscal interventions have maintained sufficient liquidity and income

support to have the recovery extend to rising inflation measures.

O

Expansion

= China Expansion

E con()llllc EMU Expansion
Projections [ Expansion
: UK Expansion
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USA Regional Investment
Conclusions Q1 2021:
DGDA Economic Projection Surfaces

ECONOMIC PROJECTIONS

Deuterium Global Asset Allocation models project that US industrial production and
trade growth will recover strongly during the next quarter, with US consumption and
personal income showing further rises. US investment growth looks to have bottomed
as well, with very strong upturns in housing activity and prices. By end Qz, US inflation
will have accelerated, with producer prices expanding year on year, and with personal
consumption expenditure inflation up near the central bank’s target.

USA Economy Surface Projections Dec-20 to Mar-21

=+

-

<1

P o kAL on s oo
\

%,

Deuterium Global Asset Allocation Investment Strategy for Q1 2021
31 December 2020

10



MARKET VALUATIONS

USA

MARKET VALUATIONS

Equity valuation metrics show US
shares to be overvalued, yet less
so than those for other major
markets. Comparisons of US
trailing earnings and dividend
yields against low but positive US
bond yields, with EMU and
Japanese equity market
fundamentals measured against
their negative yields, still show
US equities with a significant
edge.

The Federal Reserve’s policy
interventions mean that US bond
valuations are expensive
compared to long term metrics,
and are likely to correct. The US
Dollar is overvalued on inflation
and external account
differentials.

Equities Three Month Bills

o, u

USA Equity Valuation Surface  Dec 2019 to Dec 2020

sDA Models show US equities to be overvalued on st:

and earnings yields compared to bond yields, given their historical averages
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MONETARY POLICY AND TRANSMISSION

USA Equities Three Month Bills

o, u

MONETARY POLICY AND TRANSMISSION

DGDA Models suggest that USA inflation will accelerate over the course of Q1 2021, and
that while the Federal Reserve will continue to implement extensive policy measures
designed to support US prices and output, provide financial system liquidity, and
facilitate credit market functioning, long-term yields will face upward pressures.

Higher USA Currency Valuation Surface  Dec 2019 to Dec 2020

DGDA Models show the USD to be overvalued or ernal account
and international real yield comparisons
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China Regional Investment

Conclusions Q1 2021:
DGDA Economic Projection Surfaces

ECONOMIC PROJECTIONS

DGDA Models show that real output growth in China will reflect ongoing support for
employment and housing, with consumer credit and retail sales growth still somewhat
positive during Q1 2021. Chinese production and external trade look to recover
significantly with the global cycle upswing following the coronavirus recession’s
negative effects on world export growth. Chinese authorities may not be able to
maintain loose monetary policy, given that housing price inflation is showing in
response to their very substantial loosening over the past year.

China Economy Surface Projections Dec-20 to Mar-21

==
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MARKET VALUATIONS

Equities Three Month Bills

MARKET VALUATIONS China Equity Valuation Surface  Dec 2019 to Dec 2020
| o

Valuation tools suggest that | L
Chinese shares in mainland |
indices have moved to very
overvalued levels compared to
long-term metrics for trailing | g
cash flow and earnings yields, \ :W >
while Hong Kong equities now are \ A
at expensive valuations compared ' ‘
to fundamentals.

Chinese bond market valuations
are unattractive, and the Yuan
remains attractive on
international comparisons.

Higher

DGDA Models show Chinese equities as very overvalued

on historical relative yield measures and price ratios
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MONETARY POLICY AND TRANSMISSION

China CNY Ten Year Bonds

MONETARY POLICY AND TRANSMISSION

Chinese monetary authorities will have difficulty continuing with the significant steps
to expand credit they began implementing last year, increased in response to their
original virus outbreak and its subsequent containment measures, and since have
augmented with extraordinary measures to provide liquidity for an economic rebound.
Monetary transmission channels, which were partially ineffective earlier in this cycle,
although now showing positive transmission effects into the real economy, are also
reflected in rising housing prices.

Higher China Currency Valuation Surface  Dec 2019 to Dec 2020

DGDA Models show the CNY to be somewhat undervalued on interest rate
and domestic cycle comparisons

Deuterium Global Asset Allocation Investment Strategy for Q1 2021
31 December 2020



® DEULEBRILM
GLOBAL DYNAMIC ALLOCATION FUND

Japan Regional Investment P

Conclusions Q1 2021:
DGDA Economic Projection Surfaces

ECONOMIC PROJECTIONS

DGDA Models show less of a downturn for the Japanese economy, with production and
trade growth expanding in Q1 2021. Consumption will be less affected by the recent
recession as personal income rises, and investment will decline less rapidly as housing
growth and expanding industrial output and exports provide support. Japanese
inflation measures will show positive consumer price and goods inflation rates, while
the stronger Yen will keep producer prices subdued.

Japan Economy Surface Projections Dec-20 to Mar-21
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MARKET VALUATIONS

Japan Equities Three Month Bills

MARKET VALUATIONS Japan Equity Valuation Surface  Dec 2019 to Dec 2020

Japanese shares, as those for
nearly all major markets, are
overvalued compared with their
historical averages on measures
comparing equity earnings and
dividend yields to long bond
yields. The Yen looks to be very
attractively valued.

Higher

DGDA Models show that Japanese equities are very overvalued on standard historical metrics

Deuterium Global Asset Allocation Investment Strategy for Q1 2021
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MONETARY POLICY AND TRANSMISSION

Japan JPY Ten Year Bonds

o u u

MONETARY POLICY AND TRANSMISSION

DGDA Models indicate that Japanese monetary policy has continued to be very
supportive of prices and real economy growth, in line with policies of the US Federal
Reserve and the PBoC. The BQJ also has countered to some extent the implicit
deflationary pressures of a stronger Yen.

i Japan Currency Valuation Surface  Dec 2019 to Dec 2020

DGDA Models show the JPY to be attractive on international fundamentals

Deuterium Global Asset Allocation Investment Strategy for Q1 2021
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Eurozone Regional Investment

Conclusions Q1 2021:
DGDA Economic Projection Surfaces

ECONOMIC PROJECTIONS

DGDA Models show that economic growth in the Eurozone will return to expansion
during Q1 2021, with higher consumption and personal income growth extending to
recoveries in retail sales and housing.

After a year of severe weakness in production, factory orders, and durable goods,
industrial activity and trade will begin to normalise, moving toward their historical
positive contributions to overall output growth, aided by a clearer picture of future
relations with the UK. EMU inflation over the coming quarter will remain very weak,
with negative pressures still weighing on consumer prices, and with producer prices
contracting.

Eurozone Economy Surface Projections Dec-20 to Mar-21
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MARKET VALUATIONS

Eurozone

MARKET VALUATIONS

Eurozone equity valuations are
unattractive on several measures
compared to their long-term
averages, and are significantly
more so than US shares. This is
because European corporate
trailing earnings and cash flows
compare poorly to their
international peers. Bonds look
to be fairly valued at present given
the Eurozone’s low inflation and
output growth, while the Euro is
attractive.

Higher

Equities

EMU Equity Valuation Surface
| | | |

Three Month Bills

Dec 2019 to Dec 2020

DGDA Models show EMU equities to have unattractive price earnings and dividend yield comparisons
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MONETARY POLICY AND TRANSMISSION

Eurozone JPY Ten Year Bonds

u u

MONETARY POLICY AND TRANSMISSION

The ECB engaged with significant policy loosening in support of the Eurozone’s
financial system and output, intervening as did the Federal Reserve for the USA, but at
present is showing signs of hesitation as to how much further monetary stimulus is
required. The ECB president’s calls for additional fiscal measures in the major
Eurozone economies have met with a positive response, and Europe’s monetary
authorities look to continue to implement quantitative easing.

Higher EMU Currency Valuation Surface  Dec 2019 to Dec 2020

DGDA Models show that the Euro looks to be attractively valued on historical comparisons

Deuterium Global Asset Allocation Investment Strategy for Q1 2021

21
31 December 2020



UK Regional Investment

Conclusions Q1 2021:
DGDA Economic Projection Surfaces

N/
AN

ECONOMIC PROJECTIONS

DGDA Models still show economic output falling for Britain during Q1 2021, with
consumption constrained by weak consumer confidence, and with next quarter’s trade
impeded by the absence of a resolution to EU trade issues until the last day of 2020.
Construction and housing look to expand, with some prospect for growth in
production, while the overall outlook for UK investment looks set to improve. UK
inflation will remain positive, with consumption, goods, and producer price inflation all
moving up during the quarter.

UK Economy Surface Projections Dec-20 to Mar-21
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MARKET VALUATIONS

UK Equities Three Month Bills

i o 58
S .

MARKET VALUATIONS UK Equity Valuation Surface  Dec 2019 to Dec 2020

UK shares have fair valuation |
characteristics, better than those |
for most major equity markets. | |
The violent contractions in UK

GBP, combined with FTSE 100 |
companies often having global || -
commodity related earnings, has \
made UK shares reasonably |
valued across several metrics. '

The Pound probably will remain
weak, unlikely to recover previous
highs regardless of what form the
UK’s further trade agreements
will take, while UK bonds look to
have expensive valuations given
their low yields in both nominal
and real terms.
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DGDA Models show UK equities to be fairly valued on several measures including price to cash flow

and dividend yield comparisons
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MONETARY POLICY AND TRANSMISSION

UK GBP Ten Year Bonds
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MONETARY POLICY AND TRANSMISSION

The BOE joined the rest of the world’s major central banks in supporting output and
prices when the coronavirus recession sent commodity prices into a fall, and global
aggregate demand growth into contraction. Sound prospects for domestic political
stability and less uncertainty as to the UK’s trade relationships wit hthe European
Union will allow the UK authorities to set monetary policies adapted to the UK’s needs.
Further policy loosening may become more problematic as UK consumer and producer
price inflation begin to accelerate during Q1 2021.

Higher UK Currency Valuation Surface  Dec 2019 to Dec 2020

DGDA Models show the Pound to be somewhat overvalued on international comparisons
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Emerging, Far East ex Japan, RJ o |
and Commodity Markets
Regional Investment Conclusions Q1 2021

Emerging Equities Far East Equities Commodities

oz, oe, R

ECONOMIC PROJECTIONS

The upswing in global demand will continue to be beneficial for developing market
economies that rely upon commodity exports to generate international reserves.
Strong, recent, valuation support as world output has rebounded has meant that
Brazilian, Mexican, and other developing equity markets, which a few months ago were
trading at severe discounts to historical valuations, no longer have a relative valuation
advantage compared to major markets. World output and prices will continue to rise,
relieving pressure on their external accounts, and lifting their equity valuations in line
with the cycle. Economies such as those of Taiwan or South Korea in the Far East
region have been among the first to have returned nearly to normal work patterns, and
to have maintained their industrial expansions. That will continue to be an advantage
in the first part of Q1 2021 while the USA and China continue their economic
expansions, and Europe looks to start catching up to the other developed economies.

MONETARY POLICY AND TRANSMISSION

Central Banks around the world have aligned their monetary policies to unprecedented
loosening, with the Federal Reserve having implemented rapid rate cuts and expanded
its balance sheet, the ECB having extended its quantitative easing, and the PBC
continuing to provide significant domestic monetary support. More than 50 other
central banks, including those for Far East ex Japan countries as well as those for Brazil
and Mexico, have joined the global trend to lower interest rates.

Deuterium Global Asset Allocation Investment Strategy for Q1 2021
31 December 2020



MARKET VALUATION AND SENTIMENT

Shares for Far East ex Japan countries such as South Korea and Taiwan are very
expensive compared to historical measures, while those of developing markets such as
Mexico and Brazil now are showing as moderately expensive as well.

DGDA models show world producer price inflation beginning to reaccelerate late in 2020

World Ecanomic Indicators
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World PPI Acceleration (plain line) & DGDA projections (bars) 6 months ahead

Deuterium Global Asset Allocation Investment Strategy for Q1 2021

20
31 December 2020



John Ricciardi

Lead Fund Manager and Head of Global Asset Allocation

John is the GDA Lead Fund Manager and Head of Global Asset Allocation for
Deuterium. John joined Merian Global Investors as head of global asset allocation in
December 2019. John co-founded Kestrel Investment Partners LLP, whose global asset
allocation business was acquired by MGI. Prior to Kestrel, John served as the head of
asset allocation at Iveagh, where he launched the Iveagh Wealth Fund.

John also founded Bullrun Financial, a pioneer of quantitative portfolio strategies for
institutions and advisers and as well as co-founded Cursitor Management, one of the
first firms to offer top-down, global asset allocation solutions for institutions. On
selling Cursitor to Alliance Capital in 1996, John became head of global asset allocation
for AllianceBernstein, with US$450 billion under management worldwide.

Online Telephone Deuterium
investment advisors
Download fund data and Direct Line City Pavilion, Cannon Green,
read investment updates USA +1 727 214 2450 27 Bush Lane, London, EC4R
from this fund manager at 0AA, UK

www.deuterium.us
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MARKETING MATERIAL ONLY. DOES NOT CONSTITUTE INVESTMENT ADVICE OR INVESTMENT RESEARCH.

Past performance is not a guide to future performance and may not be repeated. Investment involves risk. The value of investments
and the income from them may go down as well as up and investors may not get back the amount originally invested. Because of
this, an investor is not certain to make a profit on an investment and may lose money. Exchange rates may cause the value of
overseas investments to rise or fall.

Deuterium Investment Advisors Limited (FRN - 804110) is an appointed representative of Duff & Phelps Securities Limited (FRN -
466588), which is authorised and regulated by the Financial Conduct Authority in the UK.

This document is strictly confidential and is intended for authorized recipients only. This communication is directed only at
professional clients or eligible counterparties as defined by the Financial Conduct Authority in the United Kingdom (“FCA”).The
Fund (or funds) are unregulated collective investment schemes (“UCIS™) which are notrecognised schemes under s.264 of the
Financial Services and Markets Act 2000(“FSMA”). The promotion of a UCIS either within or from the UK is severely restrictedby
statute and can only be offered in adherence to the rules of the Financial Conduct Authority or to those persons falling within FSMA
(Promotion of Collective Investment Schemes) (Exemptions) Order 2001 or any other applicable exemption. Many of the protections
provided by the United Kingdom regulatory structure to retail clients may not apply to investments in any fund promoted by
[FIRM], including access to the Financial Services Compensation Scheme and the Financial Ombudsman Service

This document is for information purposes only and is not intended as investment advice, an offer or solicitation with resped Lo
the purchase or sale of any security and investors should consider seeking further financial advice before subscribing. It includes
confidential and proprietary information of Deuterium Capital Management, LLC (“Deuterium”) and is presented for discussion
purposes only. Any unauthorized copying, disclosure or distribution of the material in this presentation is strictly forbidden
without the express written consent of Deuterium.

There is no guarantee that any investment objective will be achieved. Past performance is not indicative of future results, which
may vary. Actual results may differ materially from those expressed or implied.

An investment with Deuterium is speculative and involves significant risks, including the potential loss of all or a substantil
portion of invested capital, the use of leverage, and the lack of liquidity of an investment. Recipients should

not assume that securities identified in this presentation, or otherwise related to the information in this presentation, are,have
been or will be, investments held by accounts managed by Deuterium or that investments in any such securities have been or wil
be profitable.

This document contains forward-looking statements. The opinions, forecasts, projections or other statements, other than
statements of historical fact, are forward-looking statements. Actual events or results or the actual performance may differ
materially from those reflected or contemplated in such statements. Prospective investors should pay close attention to the
assumptions underlying the analyses and forecasts contained in this presentation, which are based on assumptions believed tobe
reasonable in light of the information presently available. Such assumptions may require modification as additional information
becomes available. Nothing contained in this presentation may be relied upon as a guarantee, promise, assurance or a
representation as to the future. These statements have not been reviewed by anyone outside of Deuterium and while Deuterium
believes these statements are reasonable, they do involve a number of assumptions, risks and uncertainties.

The Fund may be more than 35% invested in Government and public securities. These can be issued by other countries and
Governments. Your attention is drawn to the stated investment policy which is set out in the Fund’s prospectus.

= sl anlei o

'(jx.. ay‘.} (:,,:2

5 4 2 4 2 1.,
602 (_(___Z) + o : 2 a,,,_li

Aa

Deuterium Global Asset Allocation Investment Strategy for Q1 2021

28
31 December 2020



