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Timber: ChatGPT can’t grow trees! Yet... Jokes aside, we are attracted to the
massive dispaii public anCris topdhedinRaar e ngtE bl fiew
ties to the flo sing market as a free “call option” of sorts. Timber is an asset
thatliterally g ar and apé@rm@{aM|I‘§\%H|Ee§||\gremorlcalIy low valuations
4 Member, Investment Policy
across the spa
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Live Events: Where appropriate, various portfolios have been buying companies

thatown/ipreratedve @vents ioaluding caaeerts, combat sports and racing. These assets are
SERAE®) CahtdeedipticRiedraid agserseptionally authentic while other forms of media are
bejasctissnpted has gained attention and

popularity. Though we cannot claim to have

coined the term, we’ve been applying the

Coﬂﬁt to our process for some time now. To
4
e

b V\Iéleea eEaJ[ aesﬁn\?l k[”ﬂl%trbartred olcljjesr,]t‘l%al” assets are as “hard” as they come.
and emphasize businesses withdurable,

&Q%Q%&Eét@%gf%é@?@ ﬁgwg;gtdmlbroaqpos or just good old fashioned “dirt”, all are
Q%WH@Q%OG%WFC%&;& gﬂ%wﬁé&qgfy&are unlikely to be “vibe-coded” into oblivion.

Below, wehighlight a few areas where“HALO”

hastaken a more prominent roleacross the

va% DAM strategies:

Power: Though undoubtedly tied to the Al theme, electricity generation

infrastructure is a theme that also benefits from secular tailwinds such as electrification
and re-shoring/re-industrialization. We have meaningful exposure to companies that play in
the construction, maintenance, operations and financing value chains of this powerfulmulti-
year cycle.
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HVAC: Death, taxes and AC. Anthropic might be able to do your taxes at some
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