IMAP Specialist series: Investing in
Disruption

Session 1 : Bitcoin, the other cryptos
and Blockchain

Heath Behncke, Holon Global Investments
Craig Hobart, Monochrome Asset Management

Moderated by Rob da Silva, SQM Research
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IMAP 2022 Events

Portfolio Management Conference
10t March — Perth

15t March — Sydney

22t March — Melbourne

FPA Congress — Managed Account Central
7t/8th April — Sydney

Independent Thought Conference
12th April — Sydney

Adviser Roadshow
14t June — Melbourne
16t June — Sydney
215t June — Brisbane
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Evolution of the Web




The Exponential Age & Speed of Change
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The Next Generation of Data

*
More users
More devices
More data
1 ZB (Zetabyte) = 1 Trillion Gigabytes
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Protocols vs Applications — New Paradigm!

The differences between the internet and blockchain

The Web Blockchain

APPLICATION LAYER

APPLICATIONS

LAYER PROTOCOL

LAYER

VALUE CAPTURED
VALUE CAPTURED

PROTOCOL LAYER

Internet stack, in terms of how While the Blockchain stack is
value is distributed, is composed composed of “fat’ protocols and
of "thin" protocols and “fat’ "thin" applications

applications



Australia - Underweight Innovation & Technology

Web 3.0 Web 2.0
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global investments

We are a next generation, international fund management
team that looks beyond traditional public markets to
understand how innovation and disruption can benefit us
in the future.

Further information

Head of Asset Management
rory@holon.investments
0414 399 441

Head of Distribution - Australia
peter@holon.investments
0403 554 244

Investment Specialist
stephen@holon.investments
0419 226 837

wwnw holoninvestments
hello@holon.investments

Office 18, Level 2, Lawson Place,
165-167 Phillip St

Sydney NSW 2000

+61 414 259 013




A differentiated Asset Management Business

Holon Global Investments Limited

Asset Management

e Regulatory bridge
between traditional
financial services
and digital assets

e Holon Photon Fund

¢ Holon Wholesale
Filecoin Fund

Focused on

understanding and
taking advantage of
Web 3.0
opportunities
Filecoin Mining
Near term
profitability

Principal

Investments

Early stage, unique
opportunities
Invite only
Investments
Digital Assets



Holon's Web 3.0 Data Storage

Filecoin cloud storage costs less than 1% of AWS S3
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The Holon Photon Fund's largest exposure is to Web 2.0 cloud - a
unique perspective on threats to existing cloud businesses.



Operating Cash Flow (USD Millions)

The Incredible Growth of Web2.0 Businesses )

Historical & Projected Operating Cash Flow
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The Holon Photon Fund

Photon is benefiting from the centralisation & scaling of data in Web2.0

Digital assets + Web 3.0

The Mega Caps | .
e 10%

O
4 5 /() Internet + ICT

Digital assets

Platforms
Tomorrow

Ecommerce
Tomorrow's Mega Caps

45%

Payments (Visa, Mastercard) —
—

PORTFOLIO THEMES

Ecommerce (Amazon, Alibaba, Tencent)

s Electric vehicles + new energy (Tesla)

Platforms (Google, Bilibili, Roku, Meituan)
Digital assets (Coinbase, MicroStrategy) I

Internet + ICT (Xiaomi, Megaport, Intuit, Xero) I
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The Outcome — Protecting & Growing Wealth

Future focused portfalio
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Investment Grade

Bitcoin Exposure

[ Monochrome

December 2021 Monochrome Asset Management o
Monochrome Bitcoin Fund
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No representation or warranty

No representation or warranty, express or implied, is made as to the fairness, accuracy, completeness or correctness of the statements, estimates, opinions, conclusions and other
information contained in this presentation. Monochrome does not have any responsibility to update or correct any information contained in this document. To the maximum extent
permitted by law, Monochrome and its affiliates and related bodies corporate, and their respective officers, directors, employees, agents and advisors (relevant party), accept no
responsibility for any information provided in this presentation, including any forward looking information, and disclaim any liability whatsoever (including, without limitation, any liability
arising from fault or negligence) for any direct or indirect loss or damage howsoever arising from any use of this presentation or anything contained in or omitted from this presentation or

otherwise arising in connection therewith. Delivery of this presentation does not imply and should not be relied upon as a representation or warranty that there has been.

Past Performance

Past performance is not a reliable indicator of future performance.

Confidentiality
This presentation is for limited circulation and is provided to selected Recipients on a strictly private and confidential basis. No part of this presentation may be circulated, reproduced or
provided to any third party, and the matters referred to in it must not be disclosed to third parties, in whole or in part. The relevant parties accept no liability for any loss or damage of any

kind arising out of the use or unauthorised reproduction, distribution or transmission of any part of this presentation.

No Authority
No person other than Monochrome is authorised to give any information or make any representation in connection with Monochrome not contained in this presentation. Any information or

representation not so contained may not be relied upon as being authorised by Monochrome.
Acceptance

Each attendee of this presentation or any entity or person receiving this document represents, warrants and confirms that it accepts the qualifications, limitations and disclaimers set out in

this Disclaimer. A copy of the IM may be obtained from https://monochrome.co

© 2021 Monochrome Asset Management Pty Ltd
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Monochrome Bitcoin Fund

Disclaimer

This presentation is not intended as legal, financial or investment advice and should not be construed or relied on as such. Before making any commitment of a legal or financial nature you

should seek advice from a qualified and registered legal practitioner or financial or investment adviser.

This presentation has been prepared by Monochrome Asset Management Pty Ltd ACN 647 701 246 (Monochrome). The purpose of this presentation is to provide the recipient of this
presentation (Recipient) with general information concerning the Monochrome Investment Trust Fund (the Fund) to assist the Recipient to make its own assessment of a possible
investment in the Fund and decide whether to proceed with further investigations. It is supplied to the Recipient on the understanding that it is not to be used for any other purpose. This
Presentation contains statements, opinions, projections, forecasts and other material (forward looking statements), based on various assumptions. Those assumptions may or may not prove
to be correct. None of Monochrome or it’s respective officers, employees, agents, advisers or any other person named in the Presentation make any representation as to the accuracy or
likelihood of fulfilment of the forward-looking statements or any of the assumptions upon which they are based. Non Correlated Capital Pty Ltd ACN 143 882 562 (NCC) is the trustee of The
Monochrome Investment Trust (Fund). The information contained in this Presentation was not prepared by NCC but was prepared by other parties. While NCC has no reason to believe that
the information is inaccurate, the truth or accuracy of the information contained in the Presentation cannot be warranted or guaranteed. Anyone viewing the Presentation must obtain and
rely upon their own independent advice and inquiries. Investors should consider the Information Memorandum (IM) dated 25% May 2021 issued by NCC before making any decision regarding
the Fund. The IM contains important information about investing in the Fund and it is important investors obtain and read a copy of the IM before making a decision about whether to

acquire, continue to hold or dispose of units in the Fund.

Not an offer

This presentation does not constitute an invitation, recommendation or offer by Monochrome, its shareholders or any of their respective agents, affiliates, related bodies corporate, officers,
directors and employees for the investment in the Fund. This presentation does not advertise any such information or offer. This document is not a prospectus, product disclosure
statement or other disclosure document (as each of those terms are defined in the Corporations Act 2001 (Cth)) and does not contain all of the information that would be contained in a
prospectus or other disclosure document prepared under the Corporations Act 2001 (Cth). Recipients considering investing in the Fund must obtain and read through the Monochrome Fund

Information Memorandum.

© 2021 Monochrome Asset Management Pty Ltd
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Monochrome Bitcoin Fund

About Monochrome Asset Management

Monochrome came into existence to solve an
industry problem of safe custody and education

for digital assets.

Monochrome has a team of over 150 years of combined
experience in traditional financial markets, funds

management, and digital asset investments.

© 2021 Monochrome Asset Management Pty Ltd
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Monochrome Bitcoin Fund

3. Investment Philosophy

» Custody biggest risk to investors

» Alpha not yet proven in digital assets

« Many risks in digital assets excluding Bitcoin

 Bitcoin protocol proven and has deep liquidity and scale
* Non-intrinsic makes it detached to nominal valuations

» Education is key to appropriate use

Solution: Wholesale, passive, physical bitcoin fund.

© 2021 Monochrome Asset Management Pty Ltd
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Monochrome Bitcoin Fund

Regulated Bitcoin Leading Industry Licensed Investment Insured Qualified
Exposure Knowledge Managers Custody

Fund Benefits

The Fund offers a
passive investment
exposure to bitcoin.

The Fund does not
engage in any trading,
derivatives, or short-
term price speculation,
and adopts a passive
‘buy and hold’ strategy.

Monochrome has
access to the largest
digital asset liquidity
providers globally.

Our team’s execution
expertise and access to
global liquidity means
we are able to execute
substantial orders with
minimal price penalty.

Monochrome’s
management team has
over 150 years of
combined experience in
traditional financial
markets, funds
management, and digital
asset investments.

Our team works closely
with external business
and technical expert
advisors to validate and

generate new processes.

The Fund’s digital asset
custodian is industry
renowned US-
chartered trust
company, BitGo Trust.

Digital assets are
securely stored and
handled with
institutional-grade
practices such as offline
signing and muilti-
signature key
management.

© 2021 Monochrome Asset Management Pty Ltd




Hypothetical Portfolio Traditional 60/40 Fund + BTC Allocation
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Monochrome Bitcoin Fund
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© 2021 Monochrome Asset Management Pty Ltd
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(Morningstar
Direct) Exhibit 5 Rolling One-Year Correlations to CMBI Bitcoin Index
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© 2021 Monochrome Asset Management Pty Ltd
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(Morningstar
Direct)  Exnibit 1 Rolling Oneear Volatilty
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ContactUs

Monochrome Asset Management

Level 22, Central Plaza 1, 345 Queen Street
Brisbane, QLD 4000

+61 7 3608 5599
info@monochrome.co
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Monochrome Bitcoin Fund

Jeff Yew CEO & Director
+61 481 990 185
jeff@monochrome.co

David Hobart Chief Investment Officer
+61 417 440 282
david.hobart@monochrome.co

Craig Hobart Head of Distribution
+61 404 066 044
craig.hobart@monochrome.co

© 2021 Monochrome Asset Management Pty Ltd




IMAP Specialist series: Investing in
Disruption

Session 2 : Use of Artificial
Intelligence and machine learning in
Portfolio Management

Dr James Yang, Coolabah Capital Investments
Dr David Allen, Plato Investment Management

Moderated by Rob da Silva, SQM Research
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