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IMPORTANT DISCLOSURES

Conflicts of Interest. Crescat’s private funds, separately managed accounts, principals, and employees are direct and/or indirect investors in many of the companies discussed by Crescat on
its videos. In addition, Dr. Quinton Hennigh, Crescat’s Geologic and Technical Director, serves on the Board of Directors of Eskay Mining Corporation and New Found Gold Corporation, and is
co-chairman of Novo Resources Corporation. Therefore, Crescat’s clients, principals and employees may stand to realize significant gains or losses if the price of the companies’ securities
move. After the publication or posting of any video, Crescat, its principals and employees will continue transacting in the securities discussed, and may be long, short or neutral at any time

thereafter regardless of their initial position or recommendation.

Forward Looking Statements. Crescat’s videos may include comments that could be deemed “forward looking statements.” Forward looking statements are statements that are not historical
facts and are generally, but not always, identified by the words “expects”, “

that events or conditions “will”, “would”, “may”, “

, “plans”, “anticipates”, “believes”, “intends”, “estimates”, “

7’
’

, “projects”, “potential,” “targets,” and similar expressions, or

could” or “should” occur. Although Crescat believes the expectations expressed in such forward-looking statements are based on reasonable
assumptions, such statements are not guarantees of future performance and actual results may differ materially from those in the forward-looking statements. Factors that could cause the
actual results to differ materially from those in forward looking statements include market prices, exploration successes, and continued availability of capital and financing, and general
economic, market or business conditions. You are cautioned that any such statements are not guarantees of future performance and actual results or developments may differ materially
from those projected in the forward-looking statements. Forward looking statements are based on the beliefs, estimates and opinions of Crescat on the date the statements are made.
Crescat does not generally update or review previous forward-looking statements, whether because of new information, future developments or otherwise.
Performance. Performance data represents past performance, and past performance does not guarantee future results. Performance data is subject to revision following each monthly
reconciliation and/or annual audit. Individual performance may be lower or higher than the performance data presented. Crescat is not required by law to follow any standard methodology
when calculating and representing performance data. The performance of Crescat’s private funds may not be directly comparable to the performance of other private or registered funds.
Investors may obtain the most current performance data and private offering memorandum for Crescat’s private funds by emailing a request to info@crescat.net. Returns are presented net
of management fees and performance fees. The currency used to express performance is U.S. dollars. Performance includes reinvestment of dividends and other earnings.

Terms of Use. By viewing Crescat’s videos, you acknowledge Crescat is not utilizing these videos to provide investment or other advice. Nothing Crescat posts on these videos should be
construed as personalized investment advice or a recommendation that you buy, sell, or hold any security or other investment or that you pursue any investment style or strategy. Case
studies may be included for informational purposes only and are provided as a general overview of Crescat’s investment process, and not as indicative of any investment experience. There is
no guarantee that the case studies are completely representative of Crescat’s strategies or of the entirety of its investments, and Crescat reserves the right to use or modify some or all the
methodologies mentioned therein.

Ownership. All content posted on Crescat’s videos including graphics, logos, articles, and other materials, is the property of Crescat or others and is protected by copyright and other laws. All
trademarks and logos are the property of their respective owners, who may or may not be affiliated with Crescat. Nothing contained on Crescat’s website or social media networks should be
construed as granting, by implication, estoppel, or otherwise, any license or right to use any content or trademark displayed on any site without the written permission of Crescat or such
other third party that may own the content or trademark displayed on any site.

No Warranty. Crescat compiles its research in good faith and while it uses reasonable efforts to include accurate and up-to-date information, Crescat’s videos are provided on an “as is” basis
with no warranties of any kind. Crescat does not warrant the information on its videos is accurate, reliable, up to date or correct. In no event shall Crescat be responsible or liable for the
correctness of any such information or content, or for any damage or lost opportunity resulting from use of its videos. Crescat may share, comment on, etc., third-party content on its videos
for informational purposes only. Crescat is not responsible for the content of such third-parties and Crescat does not endorse the products, services, or investment recommendations

described or offered by third-parties.

For Crescat’s full disclosures, including those related to its exempt fund offerings, please visit: https://www.crescat.net/investor-resources/disclosures/
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Gold-to-S&P 500 After Yield Curve Inversions

2-Year Average Performance
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Global Central Banks
Gold Holdings as a % of Foreign Reserves
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Gold vs. Global Bonds
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Treasury Inflation Protected Securities vs. Gold
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Gold vs. Japanese Yen
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Debt, Valuation & Inflation
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US Dollar, Interest Rates & Financial Conditions
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Global Central Banks vs. S&P 500
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Fed Holdings of Treasury Notes, Bonds & MBS
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Fed’s Holdings of Treasury Bonds and Notes
Weekly Changes in USD Millions
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US 30-Year Mortgage Rates
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US Personal Savings as a % of Disposable Income
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US Real Wages Growth
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1960-70s: Inflation Led to Higher Unemployment Rates
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US Job Openings

4-Month Change in Thousands of Persons
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Stocks During Inflationary Periods
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US Market Cap to GDP (%)
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The Tech Bubble in 2000

Top 10 US Technology Stocks by Market Cap at S&P 500 Peak (3/24/2000): Enterprise Value as % of GDP
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Megacap Tech Still More Overvalued than 2000 Top

Top 10 US Technology Stocks by Market Cap at S&P 500 Peak (1/3/2022): Enterprise Value as % of GDP
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Mega Cap stocks-to-S&P 500 Equal Weighted Ratio
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Microsoft: Free-Cash-Flow Yield
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FAANG Revenue Real Growth (%)

Median YoY Sales Growth - CPI YoY Growth
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WHAT THE FALL OF AFGHANISTAN MEANS FOR MARKETS - PAGE 7
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Apple vs. FAANG Stocks
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Venture Capital Index

Refinitiv Venture Capital Index
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SARK ETF
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Chinese Stocks
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DocuSign -- SDOCU
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META Platforms -- SMETA
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Amazon.com Inc. -- SAMZN
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IPO Index
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Non-Profitable Technology Index

GS Non-Profitable Tech 450
-400
350
~300

~250

=200

=150

o &)

2016 2017 2018 2019 2020 2021 2022 2023
Source: Bloomberg © 2022 Crescat Capital LLC

150




Nasdaq Index
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S&P 500 Index
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US Credit Spreads
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Growth vs. Value Stocks
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Dividend Yield by S&P 500 Sector
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Commodities to Equity Ratio
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Stagflationary Recession of 1973-74

Barron's Gold Mining Index vs. S&P 500

640
120 \
™
o
3
g 320 S
e %
o
£ 0
= o
LN <
o 5
3 3
(T
/ 160 3
0
1 X
You are here!
60 ' ' : 80

1972 1973 1974 1975
Source: GCRU, Barron's © 2022 Crescat Capital LLC




Early 2000's Tech Bust

Philadelphia Gold and Silver Index vs. Nasdaq Composite
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Commodity Producers: Capex Cycle Adjusted For GDP

Aggregate Trailing 12-Months of Capex in USD Millions
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Commodity Producers: CAPEX vs. Dividends + Buybacks
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US Manufacturing Relative to GDP (%)
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S&P 500 Metals & Mining Index

Adjusted Positive Price/Earnings
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Global Gold Production vs. Gold Prices
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Gold Production: TTM in Millions of Ounces
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8.9 6.5
8 \ 5.6
71 4
4.7
6.2
3.8
5.3
a4 2.9
3.5 p)
8 = - h r qQ ~ S 8 - =4 % ~
(] o o o (] o o o (@] (] o o o
(o) ™~ ™~ o~ o~ (o) ~N o ™~ o~ o ™~ ™~
Kinross Gold Gold Fields
2.9
4.3
2.7 \ \
2.5 3-4
2.3
2.5
24
1.9 1.6
(¥p) M~ 0 (o)) o ™~ (7o) 8 — (12} (Vo] (o)) o~
— — — — ™~ o~ o i — — i N
o o o o o o o o o o o o o
o~ (o] ™~ o~ ™~ o~ o ™~ N o~ (o) o~ o~

Source: Bloomberg, Tavi Costa

©2022 Crescat Capital LLC




Gold Reserves by the Top 10 Miners

Millions of Ounces
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Top 10 Gold Miners: Average Grade for Existing Gold Reserves
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Gold & Silver Miners: Net Acquisitions vs. Cash Flows
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Gold & Silver Miners: Cash Levels

TTM Aggregate Figures in USD Millions
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Gold & Silver Miners: Debt Deductions

TTM Net Debt Repayments in USD Millions
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Gold & Silver Miners: Capex as a % of Cash Flows
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Precious Metals Miners: Capex vs. Gold Prices
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Gold & Silver Miners: Share Buybacks

TTM Figures Net of Issuances in USD Billions
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Newmont Mining: Dividend Yield (%)
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Gold vs. Miners
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Metals & Mining Industry As a % of the S&P 500 Index
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Silver to Money Supply Ratio

Calculation: Silver / M2 Money Supply
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Silver vs. Commodities
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Gold vs. 2-Day Changes in DXY
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Silver Prices Daily Changes (%)
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Agricultural Commodities

Bloomberg Agriculture Subindex - Quarterly Candles
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Brazilian vs. US Stocks Since the GFC

Normalized As Of 03/02/2009
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Brazilian vs. US Stocks:
From the Tech Bust to the Peak of the Housing Bubble
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Brazilian-to-US Stocks Ratio
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Brazilian vs. US Stocks: Free-Cash-Flow Yield Differential (%)
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Brazilian Real vs. Japanese Yen
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Brazilian Real vs. Chinese Yuan
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Banking Asset Growth

Asset Growth Since 2008 by Country
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Yuan Devaluation in China’s Last Banking Crisis
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