Antarctica Advisors

Advisory Firm Focused on the Seafood Industry
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The Industry-Reference Investment Bank Antarctica

“Antarctica Advisors is currently the most prolific M&A advisory firm focused on the seafood sector.”
- Undercurrent News, June 2020
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for market access, this new wave is
primarily a quest for resources to be
exported to China

-- Ignacio Kleiman
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Source: Undercurrent News 2020 “Seafood’s Top Dealmakers”
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The Industry-Reference Investment Bank

Antarctica

FINANCEMONTHLY

DEALPES
VMAKE RIS

OF THE YEAR AWARDS

Antarctica Advisors received the “2015 Deal
Maker Award” from Finance Monthly in
recognition of its outstanding work during the
year 2015

FINANCEMONTHLY®
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Antarctica Advisors LLC, received the Deal of the
Month Award from the prestigious Finance
Monthly Magazine for advising South Africa’s
Oceana Group Ltd. in the acquisition of US-
based Daybrook Fisheries Inc.
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US Niche Investment Banking
Advisor of the Year

“2015 US Niche Investment Banking Advisor of
the Year” (Food Sector). For the last 10 years,
Acquisition Finance Magazine (ACQ5) has given
annual awards to honor companies and
individuals who have cultivated innovation and
professional achievement. Over the years,
Antarctica Advisors has built a successful track
record as an industry-focused niche investment
banking advisory firm
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Overview of Antarctica Advisors Antarctica

I ~

Mergers & Acquisitions Capital Raising

Antarctica Advisors LLC is an independent strategic and financial advisory firm focused on the Seafood Industry
v' Experienced team with unique industry knowledge
Expert advice and deal execution tailored to each specific situation

Long-term trusting relationships in the industry

v

v

v' Extensive global network of senior-level contacts
v"Independent advice and high level of confidentiality
v

Successful track record of deal execution in the industry

We provide our Seafood Industry clients with a wide range of strategic and financial advisory services to assist them in
achieving their goals and objectives to maximize shareholder value

Through our network of senior-level relationships in the Seafood Industry, we are able to provide our clients with
access to investment opportunities and industry experts, ensuring that they are receiving the best possible advice

Antarctica Advisors: “Operating at the Intersection of Strategy and Finance”

Antarcticais a member of FINRA and SIPC




Full Range of Seafood Industry-Focused Advisory Antarctica

Mergers & Acquisitions Capital Raising

We assist our corporate clients in achieving their strategic We apply our industry knowledge and experience to
objectives and opportunities by leveraging our expertise structure the optimal solution to address our client’s capital
and experience in the industry needs for growth
+ Sell-Side Advisory: We assist companies in maximizing * Equity Capital: We provide access to a range of strategic
shareholder value by preparing them for a transaction, and financial investors that are aligned with our client’s
identifying the optimal investors/buyers, managing the goals and objectives
transaction process and achieving the best price  Debt Capital: We provide our clients with access to debt
« Buy-Side Advisory: We represent strategic and financial capital through our established relationships with banks
acquirers in identifying targets or partners to implement and institutional investors

growth strategies through acquisitions

* Mergers & Joint Ventures: We assist companies in
identifying strategic partners to develop and implement

transactions that enhance strategic growth and/or We leverage our senior team’s knowledge and experience
market position in the industry to assist our clients in analyzing and

executing strategic alternatives in order to maximize

* Management Buyouts: We facilitate and execute
shareholder value

management buyout transactions, bringing together a

solution for all parties involved * Recapitalizations & Restructurings
 Corporate Divestitures: We assist corporate clients in * Strategic Growth Alternatives
divesting non-core business units, allowing them to * Valuations & Opinions

Antarcticais a member of FINRA and SIPC



Specialized Seafood M&A Professionals

Antarctica

with confidential, senior-level expert advice and deal execution tailored to each specific situation

* Senior Banker with over 25
years of M&A experience
in the Food Industry
globally

* Previous positions:
Rabobank, Deutsche Bank,
JP Morgan, Glitnir Capital,
and Glacier Securities (CEO
position)

* MBA from Columbia
University (New York)

Ignacio Kleiman

Charles Arrigo

L\

Birgir Brynjolfsson

Senior Banker with 20
years of finance
experience in the
Americas

Previous positions:
Santander Bank, Glacier
Securities, Glitnir Capital,
BNP Paribas, and Citigroup
BSBA in Finance and Intl.
Business from Boston
University

* Senior Banker with close
to fifteen years of finance
experience in Europe and
the Americas

* Previous positions: Glacier
Securities, Bank of
America, and Kaupthing
Bank

* MBA from Thunderbird

School of Global
Management

Ath

Jean-Marc Narine

b

German Thoss

Banker with close to 10
years of finance
experience in the
Americas

Previous positions: Avance
International Capital
Masters in Finance from
Florida International
University (Miami)

Antarcticais a member of FINRA and SIPC n

Our transactional team leverages its industry experience, knowledge, and international network to provide our corporate clients

* Senior Banker with close
to fifteen years of finance
experience in the
Americas

* Previous positions: HSBC,
Glitnir Capital, Clairfield
Partners, Puente Hnos,
Amasua Group, and
Glacier Securities

* MBA from the University

of Cambridge (UK)




Unparalleled Seafood Industry Deal Experience

Antarctica
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Advisor to Bio Bio in the
sale of its 30% share of
PescaSur
(Chile)
to

-
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Camanchaca
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Advisor to
Central Seaway

(U.S.)
in its 100% sale to
caplain
fresh

BajaAquaFarms

Advisor to
Baja Aqua Farms
(U.S./Mexico)

in its sale to an
investment consortium
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Advisor to
Boston Sword & Tuna
(U.S.)
in its 100% sale to

FORTUNE

+ INTERNATIONAL -

Coole

Advisor to
Cooke Seafood
(U.S.)

In its sale of the
Pollock business of
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MARUHA NICHIRO
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Co-Advisor to
Clearwater Seafoods Inc.
(Canada)
in its 100% sale to
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P’remium Brands

&
)3 MI'KMA
6 Q

COALITION

AN

- ——

Northern Wind, Inc.

Advisor to

Northern Wind, Inc.
(U.S.)

in its 100% sale to

/NCCOON

et

N
)

)
&

SR

Bristol Bay

NATIVE CORPORATION
/
4

e
-

I

i

1%

Advisor to
BBNC
(U.S.)

in their acquisition of

BLUE
B N oRTH

&
CLIPPER SEAFOODS

" SEA FRESH USA
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Advisor to
Sea Fresh USA
(U.S.)
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in its 100% sale to

OCEANO

SEAFOOD
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MARUHA NICHIRO

Advisor to
Maruha Nichiro
(Japan)
in the 100% sale of

PETERD
SEAFOODS INC.
T

to
Northwest Fish Co

Note: Tombstones include transactions that involved members of the team but may not have been executed by Antarctica LLC

Antarcticais a member of FINRA and SIPC
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Seafreeze Ltd.

Advisor to
Seafreeze
(U.S.)

in its 100% sale to

@gproﬁand

Unparalleled Seafood Industry Deal Experience

Stavis Seafoods
Advisor to
Stavis Seafoods

(U.S.)

in its majority sale to

QQProﬁand

BEAy

. SEAFOODS.

Strategic and Financial
Advisor to
Ocean Beauty
Seafoods
(U.S.)

Antarctica

East Coast Seafood  LARB0 LUBSTER

Advisor to
East Coast Seafood and
Garbo Lobster
(U.S.)

in its majority sale to

SEAWATCH

INTERNATIONAL

Strategic and
Financial Advisory to
Sea Watch International
(U.S.)

O (LR
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Buhl, Idaho | Since 1966

Advisor to

Clear Springs Foods
(U.S.)

in its 100% sale to

RIVERENCE"®

OCEANA!GROUP

Exclusive U.S. advisor to
Oceana Group
(South Africa)

in the majority acquisition
of

p

DAYBROOK

=

Note: Tombstones include transactions that involved members of the team but may not have been executed by Antarctica LLC

MITSUI&CO.
Advisor to

Mitsui & Co.
(Japan)
in the sale of the assets of

AMITSUI
.FOODS

to
GELLERT

GLOBAL GROUP

Antarcticais a member of FINRA and SIPC n




Antarctica

Unparalleled Seafood Industry Deal Experience

2ol ﬂ AMERICAN
LN\ Ry %‘\\‘* ASEAFOODS
lli" _— GROUFP
East Coast Seafood’ KEFA NIA SEAWATCH .
: ‘ INTERNATIONAL Advlsorto
. American Seafoods Group
Advisor to Advisor to Advisor to (U.S.)
East CoaJ.tSSeafood Kefalonia Fisheries Sea Watch International
(U.s.) (Greece) (U.S.) in the 100% acquisition of
in its 100% sale of ; .
° In its majority sale to in the 100% acquisition of
‘WorldWide Perishables .
“D SPR HARBG.
Always moving forward. Qv PrOﬁ and g‘g

® ( Stolt-Nielsen [ ONISSUI (A CLEAR
s oF Advisor to ~—— SPRINGS
Advisor to Stolt Sea Farm Advisor to ‘ FOODS®
- Investments BV Nissui Buhl, Idaho | Since 1966
Ocean Choice (Spain) Uapan)
Inte;gzzlg;;)l L.P. in its 100% sale of
in the 100% sale of its . .
in arranging the Argentine subsidiary REflnanqlng of.
refinancing to purchase an ler /(/ Senior Credit Facility
equity stake from ( aviar Clear S;()ring)s Foods
U.S.
W Hyde Road Agrlcultural
VISIR Associates LLC PESANTAR

Antarcticais a member of FINRA and SIPC “

Note: Tombstones include transactions that involved members of the team but may not have been executed by Antarctica LLC
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PLATINA

<J

Financial Advisor to

Platina Seafood, Inc.
(U.S.)

in strategic discussions
with

ATLANTIC
SAPPHIRE.

X

OCEAN CHOICE
INTERNATIONAL
Advisor to
Ocean Choice
International L.P.
(Canada)

in the refinancing of
its senior credit facilities

Unparalleled Seafood Industry Deal Experience

ﬂ AMERICAN
ASEAFOODS
GROUP

Advisor to
American Seafoods Group
(U.S.)

in the acquisition
of fishing assets of

-

fardarm Kmot, Inc.
) 4

Warits  Cire

Advisor to
Wards Cove Packing
(U.S.)

in its 100% sale to

BSAI Partners
&
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MARUHA NICHIRO

Advisor to
Viking Seafood
(U.S.)

in its 100% sale to

HIGH LINER FOODS

W) ICICLE

Advisor to
Icicle Seafoods
(U.S.)

in its 100% sale to

PAINE SCHWARTZ
PARTNERS

Note: Tombstones include transactions that involved members of the team but may not have been executed by Antarctica LLC

Antarctica

Advisor to

Fondren
Management L.P.
(U.S.)

in its divestment of

OMEGA
ePROTEIN"

and subsequent sale to

Coole
AQUZQJQULTURE

MITSUI&CO.

Advisor to
Mitsui & Co.
(Japan)

in a strategic partnership
transaction with

>>>D

markfoods

Antarcticais a member of FINRA and SIPC




OCEAN
GARDEN
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Seafood Excellence Since 1957

Acquisition of
Ocean Garden
(U.S.)

By a consortium of
leading
Mexican Shrimp
producers

Unparalleled Seafood Industry

Deal Experience
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Camanchaca

Advisor to
Camanchaca
(Chile)

in the 100% sale of its
Ecuadorian Fishmeal &
Fish Oil operations to

Pesquera
Centromar

A
a

HING
HAMPACHI

Strategic and Financial
Advisor to
King Kampachi
(Mexico)

Advisor to
Dalian Tianbao
Green Foods
(China)

in its investmentin

IQUIQUE US

CONGELADOS

< <PACIFICO

Advisor to
Congelados Pacifico
(Chile)
in its 100% sale to

\Ventisqueros

pure origin, pure qualit ty

Coole
AQULAJQULTURE

Advisor to
Cooke Seafood Inc.
(Canada)

in the acquisition of the
fishing assets of

@

Note: Tombstones include transactions that involved members of the team but may not have been executed by Antarctica LLC
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CUPQUELAN.
Advisor to
Salmones Cupquelan
(Chile)

in its 100% sale to

Coole
AQ%ULTURE

N
N S
Great Scuthern Tisheries

Advisor to
Great Southern Fisheries
(Peru)

in an equity sale
transaction with

OCEANO

SEAFOOD

Antarcticais a member of FINRA and SIPC




Antarctica | Advisors

Global Presence

Headquartered in the U.S., Antarctica operates globally through representatives in South America, Europe and Asia

Antarctica has developed substantial experience in cross-boarder transactions in a very global industry
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Case Studies

Experience with U.S. Processors and Distributors

Sale of a U.S. Squid Processor and Exporter

Sea Fresh USA is one of the largest processors of fresh, premium-quality, wild-caught Loligo Squid in
the US. Antarctica advised the Company in its sale to Oceano Seafood, an international fishing and
processing conglomerate from Lima, Peru

The Company was a fully integrated seafood business with fishing, unloading, processing & packing
operations with valuable assets including a dock and processing facility

Antarctica was able to leverage its deep connections within the seafood industry to confidentially
identify buyers who were interested in diversifying their species offerings and acquiring an
established brand in the US

For Oceano, the acquisition of Sea Fresh expands its international footprint while deepening its
supplier network and presents numerous synergies while also diversifying its product offerings with
access to the U.S. market

Sale of a U.S. Scallop Processor and Distributor

Antarctica Advisors was approached by Northern Wind, Inc.’s shareholders to advise on the sale of
the business with the goal being to provide a phase-out for the shareholders and secure a partner
with the capital to grow the business

Antarctica leveraged its relationships and network to identify a small group of prospective buyers
from which ACON Investments, a large private equity fund based in Washington D.C., emerged as the
clear top choice to achieve the goal of the shareholders

ACON Investments ultimately acquired Northern Wind as part of a successful three-company merger
along with two Canadian Lobster players with the intention to create a leading North American
Shellfish platform

With plans to pursue add-on acquisitions in the coming years, this transaction and the newly created
platform are expected to drive much-needed industry consolidation among North American Seafood
players

Antarctica

* SEA FRESH USA

A

Advisor to
Sea Fresh USA
(U.S.)

@/“

in its 100% sale to

OCEANO

SEAFOOD
(Peru)

AN

Northern Wind, Inc.
Advisor to

Northern Wind, Inc.
(U.S.)

in its 100% sale to

/NCCON

(U.S.)

Antarcticais a member of FINRA and SIPC




Case Studies

Experience In Structuring Complex Fishing Company Transactions

Acquisition of Two Leading Operators In The Freezer Longline Cod Sector

Bristol Bay Native Corporation “BBNC”, one of the largest Alaska Native Corporations, retained
Antarctica to advise it in its bid to acquire Blue North & Clipper Seafoods as part of its effort to
reenter the signature Alaskan seafood industry after roughly 40 years

The transaction merged two of the leading operators in the freezer longline cod sector creating a
powerhouse Pacific cod supplier and proving BBNC with an excellent platform for future growth in
the strategically important seafood sector

The Seafood M&A Team at Antarctica Advisors provided BBNC management and Board of Directors
with valuable industry expertise in areas such as fisheries management regulations and vessel fleet
operations while providing transaction structuring capability helped BBNC to align its interests with
the senior management teams of both companies for the long-run

Sale of Alaskan Pollock Harvesting and Processing Assets

Cooke, a leading global Seafood producer, retained Antarctica to divest its non-core Alaskan Pollock
harvesting and processing assets , having acquired Icicle in 2016 primarily for its Alaska salmon
processing assets

Antarctica played a key role during all steps leveraging its familiarity with the assets, having advised
then employee-owned Icicle in 2007 when it was sold to US private equity Paine & Partners

We utilized our unique understanding of the business and our relationships in the region and abroad
to successfully navigate the intricacies of inshore pollock fishery as well as restrictions on foreign
ownership which limit the buyer pool to "strategic" investors with existing operations in the seafood
business

This transactions demonstrates our Seafood team’s expertise and capacity to provide value-add
services in complex transactions

Antarctica

"’4—-«

ﬁ;/?

& Bristol Ba
‘ER"Q :oalponuuocux

”
4

(U.S.)
Majority acquisition of

BLUE
N oRTH

(U.S.)

& CLIPPER SEAFOODS

Exclusive U.S. financial advisor to
BBNC
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Cooke Seafood

(U.S.)

In its sale of the
Pollock business of
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(Japan)
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Case Studies

Experience In Structuring to Comply with Foreign Ownership Limitations

Sale of Largest U.S. Frozen-At-Sea Squid Producer

The Goodwin family, founders of Seafreeze Ltd., retained Antarctica to identify a buyer which would
allow the family to successfully transition the business to a new owner

Antarctica, understanding the changing landscape for pelagic species globally, targeted a group of
potential buyers known to have interest in the species and quickly identified Profand Group out of
Vigo, Spain as the ideal buyer of the Seafreeze fleet of vessels and land-based facilities

The transaction was structured to be fully compliant with foreign ownership limitations on fishing
rights

Antarctica also assisted in the arrangement of debt financing used by Profand to acquire the business,
helping secure an attractively priced package which further increased the likelihood of a successful
transaction and outcome for the Goodwin family

This transaction ultimately achieved an ideal succession plan for the Goodwin family, allowing them
to monetize their investment in the business while ensuring the ultimate continuity of the business

Majority Acquisition Of Leading Producer Of Fishmeal And Fish QOil

Antarctica, understanding Oceana Group’s desire to diversify internationally, was able to leverage its
network and present a proprietary opportunity to acquire Daybrook Fisheries, a U.S.- based
menhaden fishing company

Upon being retained by Oceana, Antarctica began the process of raising U.S. Dollar acquisition
financing to be used to supplement debt raised in South Africa and help carry out a transaction on a
timely basis. Additionally, Antarctica assisted in structuring a transaction that would satisfy the
American Fisheries Act restriction on foreign ownership of U.S. fishing rights

Antarctica was able to quickly secure the necessary U.S. Dollar financing while also assisting in the
structuring of a transaction that ultimately was deemed to satisfy the American Fisheries Act

This was a banner transaction in the global Seafood industry, and a game-changer in the global
Fishmeal sector. Our client accomplished its goal of becoming a more global Seafood company, while
the deal will provide the framework for future deals involving foreign buyers of U.S. fishing
operations

Antarctica

(I

Seafreeze Ltd.
(U.S.)

Sale of Seafreeze Ltd., the largest
U.S. Frozen-At-Sea Squid producer

@ Profand
(Spain)

Exclusive U.S. financial advisor to
Seafreeze Ltd.

OCEANA/GROUP
(South Africa)
Majority acquisition of
e
DAYBROOK
AN
USS$ 382,300,000

(U.S)

Exclusive U.S. advisor to Oceana
Group

Antarcticais a member of FINRA and SIPC




Client Testimonials Antarctica

“The seafood M&A team at Antarctica Advisors leveraged its knowledge of the Pollock Sector and its relationships
in Alaska and abroad to successfully negotiate and execute this highly complex transaction, ultimately achieving a m
strong outcome.”

— Glenn Cooke, CEO, Cooke Seafood Inc., Canada

"Antarctica Advisors played a key role in helping us navigate this complex sale process, identifying the right

financial partner, dispensing senior level M&A advise, and negotiating the best possible deal for our shareholders, /\A\

management team and employees. ” N Or;;:;]_‘;,;rd Inc.
— Ken Melanson, Chairman and Co-CEO of Northern Wind, Inc.

“East Coast Seafood engaged Antarctica to find an investor to provide our company with a long-term equity
capital to accelerate the growth of our business. The transaction team at Antarctica understood our objectives as
shareholders and their knowledge of the industry became instrumental in completing a successful transaction.
Antarctica’s global network of relationships allowed us to privately engage in strategic transactions discussions
with potential investors, while maintaining a high degree of confidentiality throughout the process. ”

— Michael Tourkistas, Former CEO of East Coast Seafood, USA

East Coast Seafood”

“This transaction illustrates our long-term commitment to all of OCl’s stakeholders, including our customers, our
employees and the communities in which we operate. The Seafood Team at Antarctica Advisors provided OCl with a(
valuable advice and hands-on support in arranging and closing the long-term financing that allowed OCI to
provide an exit for its minority shareholders and consolidate the ownership of OCI.”

— Martin Sullivan, CEO, Ocean Choice International LP, Canada

OCERAN CHOICE
NTE

NATIONAL

Antarcticais a member of FINRA and SIPC




Client Testimonials (cont’d) Antarctica

“Antarctica has played an important role in the growth of Sea Watch throughout the years. The specialized team
of M&A professionals at Antarctica have developed a good understanding of our business model and growth
strategy, allowing them to bring highly strategic acquisition opportunities to our attention from time to time. Sea
Watch has engaged Antarctica as its M&A advisor on several occasions, including our successful acquisition of Bar

Harbor Foods in 2016. ” SEAWATCH
— Robert “Bob” Brennan, President & CEO of Sea Watch International, USA

INTERNATIONAL

“I have worked with members of the seafood team at Antarctica on several occasions throughout the years. First
in the sale of Icicle Seafoods in 2007 and later in the sale of Clear Springs Foods in 2020. In both transactions,
members of the team illustrated their capabilities and professionalism in handling complex situations by ,
leveraging its deal-execution experience and knowledge in the seafood sector.” u ( H

— Dennis Guhlke, Former Icicle Seafoods CEO, Canada SEAFOODS mc

“The Alaska fisheries are an integral part of our shareholder’s lives and our acquisition of these two leading
operators in the Pacific cod sector represented a unique opportunity for our group to enter the strategically f’
important seafood industry. The Seafood M&A Team at Antarctica Advisors provided BBNC management and {Q{ tol B
board of directors with valuable industry expertise and execution capability which was integral to the successful "\\ ,,A,,VVLSCOQW,QY
completion of this complex transaction.” 4
— Jason Metrokin, President and CEO of Bristol Bay Native Corporation, USA

N
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“We chose Antarctica Advisors for this complex transaction because of their extensive knowledge in the seafood
industry and their capabilities to structure international transactions. Antarctica played a key role in both the
deal-execution and working with our bank in South Africa (Standard Chartered Bank) for the financing of the
transaction. The deal was a success for our company, and we will continue to work with Antarctica in the future.” OCEANA/GROUP

— Francois Kuttel, former CEO of Oceana Group, South Africa

Antarcticais a member of FINRA and SIPC




Client Testimonials (cont’d) Antarctica

“The combination of Clear Springs and Riverence enhances a strong platform with over 50 years of expertise in
trout aquaculture while creating substantial value for our employee-owners, who will continue to be pivotal in the a CLEAR
long-term success of the company. Antarctica Advisors played a key role in helping us navigate this complex 5 ggggjs(}s

process, dispensing senior level M&A advise, and negotiating the best possible deal for our shareholders.” bl
— Jeff Jermunson, Former CEO, Clear Springs Foods, USA

“I am pleased to have worked with team members of Antarctica on the sale of Viking. They are a specialized
boutique delivering "big bank" level of service. With high-level contacts throughout the industry and an in-depth
understanding of Seafood, the team members of Antarctica were able to quickly identify the "right match" for my
company and successfully closed the transaction within just 90 days. Throughout the process they acted as my
"trusted advisor", providing strategic insight, intelligence and personal support.”

— Jim Covelluzzi, former shareholder and CEO, Viking Seafoods, USA

“The team of specialized investment bankers focused in the Seafood Industry has a very unique understanding of gug
our business, and it counts with an unparalleled global network of contacts and investors in the Seafood sector. g
These competencies were an important factor for us when choosing an advisor.” C Pt %
. - . amancnaca
— Ricardo Garcia Holtz, CEO of Camanchaca, Chile
“The Seafood Team at Antarctica Advisors provided Mitsui with valuable industry expertise and knowledge which
made it possible for Mitsui to consummate the alliance with Mark Foods.”
— So Maehara, former General Manager of Food Business Department at Mitsui & Co., USA MITSUTACO

Antarcticais a member of FINRA and SIPC




Contact Information

Ignacio Kleiman
Managing Partner

IKleiman@AntarcticaLLC.com
+1 (917) 578-3449

Antarctica Advisors

175 SW 7th Street | Suite 1711 | Miami | FL 33130

Birgir Brynjolfsson
Partner
BB@AntarcticaLLC.com
+1 (646) 463-3929

Antarctica

German Thoss
Partner
GThoss@AntarcticalLLC.com
+1(917) 912-5097

Antarcticais a member of FINRA and SIPC




Antarctica

DISCLAIMER

This document and its content is confidential. This document is not an offer to buy or sell securities. Information or opinions in this document are
presented solely for informative purposes, and are not intended nor should they be construed as investment advice. The information provided in this
document is not intended for distribution to, or use by, any person or entity in any jurisdiction or country where such distribution or use would be
contrary to law or regulation or which would subject us to any registration requirement within such jurisdiction or country.

The information published in this document is subject to change on a regular basis without notice and is provided "as is" without warranty of any kind,
either expressed or implied, including, without limitation, warranties and merchantability, fitness for a particular purpose, or non-infringement. This
document should not be construed as a complete analysis of the subjects discussed or referenced. Information in this document should not be relied
upon as a substitute for legal, tax or accounting advice by a professional in your local jurisdiction.

Antarctica Advisors LLC (Antarctica) assumes no liability or responsibility for any errors or omissions in the content of this document or referenced
material. Antarctica, under no circumstances, will be liable to a reader of this document or any other person for any damages, whether direct, indirect,
incidental, or consequential arising from reader’s access to or use of this document. Information which is published in this document in no way
constitutes investment advice or an offer or solicitation to buy or sell particular financial instruments, and users of the document are solely
responsible for any trading decisions relating to Antarctica which are based on information in the document. Logos of other companies that are
present in the document are the property of those companies. The use of the third party logos does not represent an endorsement of Antarctica and
their business activities and is solely for reference purposes.
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