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Life-Changing Returns Are Earned
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G Select the right
businesses

e Size them large

enough to matter

J

e Hold through

the shakeout

o Buy the decline

.

while the thesis holds
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Q Let compounding
work
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Blackberry (BB) v. Magnificent 7 - YTD Returns
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02 Jan, 2026 - 28 Sep, 2026 (8m 25d)

— TSX:BB Total Chg: 139.5% — NasdagqGS:NVDA Total Chg: 21.3%

— NasdaqGS:META Total Chg: 11.2% — NasdaqGS:AAPL Total Chg: 25.2%
NasdagGS:GOOGL Total Chg: 7.7% — NasdaqGS:MSFT Total Chg: 8.9%

— NasdagGS:TSLA Total Chg: -18.3% — NasdagGS:AMZN Total Chg: 8.8%
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S&P 500 - DRAWDOWN FROM ALL-TIME HIGH

H o,
134 S&P 500 Stocks are in a 40% Drawdown or worse
. D
Current price vs. highest closing price on record, as of October 8, 2026 - Ranked from deepest drawdown -40% -96%
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“wy | ¢ lvirsInNctHl aptv ] Lvs | e | Bax | Bipr |
-78% =77% =77% -76% =-75% =-75% =-75% =-75% =-74%
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-64% -64% -64% -63% -63% -62% -62% -62% -61% -61% -60% -60% -60% -60%
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‘ -53% -52% =-52% -52% -52% -52%
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xyz lcsep | zts | Fico | meMm
=73% =-70% -70% =-70% =-70%

-56% -56%

"ROL LYB ACN HBAN IVZ MAA TYL BRO ZBH IP ILMN DXCM TSN  DIS
-51% -50% -50% -50% -50% -49% -49% -49% -49% -48% -48% -48% -47% -47%
"WDC NFLX TSCO LT KKR TECH IFF FE OXY CDW CPT VRSK DPZ AMT
-47% -47% -47% -47% -47% -46% -46% -46% -46% -46% -46% -46% -45% -45%
"BEN UDR T FSIR BX NRG FDS PPG RDDT HI TGT INVH ARES EXR
-45% -45% -44% -44% -43% -42% -42% -42% -42% -42% -42% -41% -41% -41%

127 128 12! 131

SW HSY ON LDOS UNH GLW NOW BALL
-41% -41% -41% -41% -41% -41% -41% -41%

Drawdown = latest close vs. highest split-adjusted daily close on record. Data Source: Fiscal.ai
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Indexed (Oct 1

Midterm Years Deliver the Strongest Q4 for the S&P 500

Average Q4 path by election cycle, 1930-2022 (indexed to 100 on Oct 1)
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m— Midterm

— Allyears

Midterm Election Day

{542 Presidential
Non-election
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Midterm +5.6%

All years +2.9%
Presidential +2.3%

Non-election +1.9%
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ct-Nov: strongest stretch of the midterm calendar

Oetl. 5 10 15 20 25 Novl 5 10 15 20 25 Dec1l

Source: Citadel Securities (Scott Rubner). Redrawn from published chart; values approximate.
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10/9/2026

S&P 500 performance each year of a

presidential administration
Annual averages | 1950-2025

B Average intra-year pullback

B Average return 12-months after low

First year
Midterm year
Third year

Full election year

CNBC

Source: Carson Investment Research CHART OF THE DAY







PRICE (USD, LOG SCALE)

The Quantile Model, this cycle.

$100K

$10K

BITCOIN INTELLIGENCE"

Q99: $454K

Q90: $322K

Q80: $242K
Q66: $234K
Q33: $160K

Q1l: $102K

Current Price: $85K

Risk Score: 14%

2020 2021 2022 2023 2024 2025
42% up the Frozen band - Through Oct 03, 2026 - Frozen: Q1-Q33 - Right-edge bands: Jan 2028 projections.

2026

2027

2028
Created Oct 4, 2026



NEAR's Four-Week Gain Outpaces Bitcoin and
Ether

USD price change over the same 28-day window - percent

NEAR Protocol 7 8. 03%

Bitcoin ] 6.63%

Ethereum B -3.13%
-20% 40% 100%

The Defiant - The Defiant calculations (coingecko.com). Sept. 11-Oct. 9, 2026, at 2 p.m. ET on both dates. The The Defiant

Defiant's calculations using CoinGecko prices; excludes staking rewards. As of 2026-10-09.
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%, ETERMMII. BIEMAER, EEHiS TREFEFEREENEXNE, BEERHRRERNHMFEFESRGTRIVERNEBAE, ST 5EHEREERE,

S&P Global
Ratings

HARERE?

BFRT-EREERETKREEITHN xJ\IE ENTCERBENTR, ARBERERBHATIRE, HeffARNSERLEERRETEN. BE2026F98, TENEERHER10012ET, BRMERTII15ZE
FTEMTREIZRK, BAET KIRWENENEETS SLISTRERR, @%Fﬁﬂ‘]ﬁlﬂ%*ﬂmﬂﬁ}&éﬁé‘@%ﬁﬁﬂEBEe

VRADL A&
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RNPRIEIE AN, Vault MESTHEIGIERIRAZNEES, HERRRNILERERFENN, @AERNEOMBEY.”

VRA DHT5ERBH T RSERE, RETVENNLERE, EHMBESINEERARBENIEERE, ASEEDZNEN ZNA,

“WFBRFEERRBE LERNEATE, NESKRANBARNRERNTHNER, MTESLELERSRTRARS TERBBH-EBERT. “Am, XTMMTZEENERENEERENENER, EBI0E
ft. MIMREMAZESANEE, VRAEFENTRX—XREZA, ATHSSERMTANNEE, HEMONESH, BEEREORITEERE.”



ETH (log)

ETH ¢ 2 dominant cycles
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EXHIBIT 2

The flywheel is accelerating: each new vertical arrives faster, and enough verticals
become a digital twin of the proteome

Nautilus proteoform assay development, reported and guided

A Time to value is collapsing s Verticals compound toward a digital twin

Development is now bottlenecked by capacity, not science. Each turn of the loop adds a vertical, faster Proteoform assays, cumulative. Past a critical mass of verticals, coverage becomes practically

than the last. indistinguishable from an exhaustive read of your proteome.

Add team capacity PROTEOFORM ASSAYS, CUMULATIVE
[
Critical mass: proteome digital twin
Author’s thesis: no count or date guided
Template Proven New assa
pate g e Vi 30 v

improves template faster T

’
L
-
3 -
+ immunology, cardiology _, *
~20 by mid-2028 _ -~
50 - Extrapolated
®

More customers and data

TIME TO REACH THE TECHNICAL BAR
10

Tau ~5 years
First assay, neuro

Tau TV d Today: a handful
Oncology - ~1 year ® + oncology

AKT1, EGFR, p53 0
2025 2026 2027 2028 2029 2030
Next assays . M
onths — g
GilldeHcadanes @ Reported O Company guidance Author's extrapolation

Each turn also needs less sample, and a more accessible one

TODAY EARLY 2027 2028
Brain tissue only ~100x less sample input CSF for tau

Tau runs on a rare sample type. 9 in 10 sales Opens smaller samples and supports blood work First biofluid for the neuro vertical.
calls ask for CSF or blood. in oncology.

" No date given for tau; oncology

Note: "Today: a handful" plotted at ~4 (tau plus three oncology assays in development). Bar for next assays is indicative; management guided "months rather than years," not a figure
Extrapolation and digital twin threshold are the author's thesis. Source: Nautilus Biotechnology Q2 2026 earnings call; author analysis @alc2022



All Roads Lead to Nautilus Biotechnology

The entire Al<>Biology revolution hinges on a single $240M company

1. Where biology actually happens

Information flows from DNA to function, but disease is
ultimately executed by proteins — especially proteoforms.

Genome DNA sequence
(the parts list) a
v -
Transcriptome RNA expression
what's being built
F (what's being built)
A 4
Proteome Proteins

(the machinery)

&

Proteoforms

Proteins with specific
modifications, isoforms
and combinations

+ (the functional state)
Cellular function Pathways, cellular behavior o
(how it works)
L4
Disease / health Observable phenotype

(the outcome)

3. Why Nautilus matters

Proteins are

the machinery
that make biology
happen.

Most drugs
act on proteins.

Disease is
executed at the
protein state layer,
not the DNA or
RNA layer.

Nautilus uniquely reads the proteome at proteoform resolution, turning biology

into a scalable, high-value data engine.

Only Nautilus reads the proteome

at proteoform resolution.

v v

&

Understands the true
proteoform, not just
individual modifications.

Resolves which
modifications coexist
on the same molecule

% Reads intact
& protein states
Captures full-length
proteins with their
modifications.

.
4. Why the asymmetry 1S SO large Proteoform resolution unlocks a compounding advantage, leading to enormous platform value.
4

Proteoform
resolution

@® Proteomic
> gl Moreasas 5 @ digital twin

True functional
protein states.

Expanding across
diseases and indications.

A dynamic, human protein
state model over time.

S

v

high-value
training data

Enables longitudinal,

quantitative proteomic datasets
for Al and drug development.

Al-driven disease

Better targets, better drugs,
personalized interventions.

2. Why AI needs the proteomic layer

To truly model and intervene in disease, Al needs to see the functional
state of proteins across time — and how those states change with treatment.

Proteomic layer Biological Training Al learns
(proteoforms) state transitions data key-lock
relationships
M LA 8 - ok
Large-scale
pattern recognition o Initial state + Real-world Predicts effective
and prediction Longngdmal treatment — final state ~ Protein state interventions
proteomic reads changes

Turns biology into

prevention/treatment >

Proteoforms capture Initial state + treatment Without this layer,
p y

L © ©

function. — final state provides a powerful Al cannot truly
learning signal. model disease.
The assay flywheel

Each assay makes the platform more valuable,
faster, and more defensible.

Early progress
and outlook:

Platform

/’ improvements \ B Ta'u took
~5 years.
M ® First oncology
More ore 1
commercial Assay i assays ~1 year.
traction ﬂyWheel assays
® ~20 assays
targeted by
K proht‘eoor;ﬁc 4/ mid-2028.
data

If the AI<>Biology revolution depends

on the proteomic layer, and only Nautilus
can read that layer at proteoform resolution,
then Nautilus is intrinsically worth far
more than $240M — unless it goes bankrupt.

Enormous
il I platform value

A defensible, compounding
data and assay ecosystem.
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