Celant Fund Meeting

3/13/23




Objectives

- ldentify all positions < $10,000

- Analyze, either:
-> Sell?

- Buy more?

Goal: reduce immaterial positions in the portfolio making it easier to understand & manage



Holdings Overview

$55,000 total allocated towards holdings < $10,000

Kellogg Company $10,658

First Energy Corporation — $9,307
FMC Corporation - $8,135

Black Knight, Inc. - $7,679

Dow Inc. $7,574

Medical Properties Trust, Inc. - $6,253
Verizon Communications Inc. - $6,122
3M Company - $4,447

The Boeing Company - $3,053
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Brookfield Renewable Energy Corporation - $1,511



Sell:

Less Familiar:
FMC Corporation (FMC)

Black Knight Inc. (BKI)
Medical Properties Trust (MPW)

Brookfield Renewable Corporation (BEPC)
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FirstEnergy Corp. (FE)

Portfolio Management:

- Verizon (VZ): Reasoning for holding would be a steady dividend
Either (or both):

- Boeing Company

- 3M



Kellogg Company (K)

PE Ratio: 23.26 & Beta of .42
12M target price of $73 (closed at $64.26)

Utilizing productivity & revenue growth

management to combat inflation

— Looking to split into 3 companies

- Cereal, Snacks. & Plant Based

- Portfolio holds about 9% in the consumer

staples sector



Dow Inc. (DOW)

> $50B+ in revenues with 30,000+ employees
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Manufacturing Industry leader

— Plastic & resin, silicone, synthetic fiber,
etc.

PE Ratio: 9.27 & Beta of 1.33
Healthy operating & EBITDA margins

12M target price of $58 (Closed at $52.40)
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Portfolio holds about 1.4% in the materials
sector



Boeing V.S. 3M: Business OQverview




Boeing V.S. SM: Financial Overview

Celani
Fund: 15%
Industrials




Next Steps




